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Financial 






Field, Glore & Co. 


Investment Securities 


New York 
88 Wall St. 


Chicago 
120 West Adams St. 


Members New York Stock Exchange 
Members Chicago Stock Exchange 





Sinancial 


Morrison & Townsend 


Established 1902 
Members New York Stock Exchange 


120 Broadway, New York 
Uptown Office 
509 Madison Avenue 


Chicago Detroit Newport, R. I. 
Torrington, Conn. Southampton 


London 
64 Bishopsgate, E. C. 2 











Wells Fargo Bank 


and 


Union Trust Co. 


SAN FRANCISCO 


Commercial bankers since 1852 
RESOURCES OVER $180,000.000 





A. ISELIN & CO. 


40 WALL STREET 
NEW YORK 


Representatives 


London Montreal Paris 





Hallgarten & Co. 


Established 1850 





New York 


London 









“CHARTER NO. 1” 


FIRST NATIONAL BANK 
PHILADELPHIA 


LIVINGSTON E. JONES, President 


Dillon, Tread ¢ Ge 


Lailroad, Pablic cad 
tthe, 








The 
New York Trust 
Company 


Capital, Surplus and» Undivided 
Profits 46258 $48,000,000 





100 BROADWAY 
“$7TH ST. & FIFTH AVE: 


40TH ST. & MADISON AVE: 





Member Federal Reserve System and 
N.Y. Clearing House Association 








NO. 3466 . 
Financial , 

























THE 
CHASE NATIONAL BANK 
of the City of New York 
Pine Street corner of Nassau’ 


} 
Capital. .~ . ~~ $148,000,000 
Surplus. . 148,000,000 
Deposits (Sept. 29, 1931) 1,670,000,000 





The Chase National Bank invites 
the accounte of banks, bankers, 
corporations, firms and individuals 


General Banking 
Trust Department 
Foreign Department 





Chase Harris Forbes 
Corporation 


The Chase National Bank Building 
60 Cedar Street, New York 


Offices in important 
cities in United States 
and Canada, as well as 
in London and Paris 





WHITE, WELD & Co. 


Members New York Stock Exchange 
NEW YORK BOSTON 
Cable Address ‘‘Whiteweld” 
Transmitting Correspondent 
QUOTATIONS FACILITIES CORPORATION 
PARIS 
CORRESPONDENTS IN PRINCIPAL FINANCIAL CENTERS 











EDWARD B. SMITH. 
& CO. 


ESTABLISHED 1892 








Corporate Financing 
Investment Securities 


Commission Orders 
Executed 








New York Philadelphia Boston 


FINANCIAL CHRONICLE 
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J. P. MORGAN & CO.| Maitland, Coppell & Co.| {7--------- 


Wall Street, Corner of Broad 
Investme1. 


NEW YORK 68 WILLIAM STREET ‘ 
DREXEL & CO., PHILADELPHIA NEW YORK Underwriters & . 
Commission Busi. 


Fifteenth and Walnut Streets 
Private wires to 
Principal Security Markets 


HORNBLOWER & WEEKS 


Established 1888 





Ord ted fi ll I Securiti 
MORGAN, GRENFELL & CO., | ace as neue of Cocpecations and negoteteand 


LONDON issue Loans. 
23 Great Winchester Street 
Bills of Exchange, Telegraphic Transfers, 
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t 

MORGAI' & Cie., PARIS Rous ot Goad paan a wins 
14 ~lace Vendome on BOSTON 42 Broadway  Provivence 4 

. ” Seen CHICAGO . pe PORTLAND { 
Porei sg cae baggy sees or ge —— National Provincial Bank, Limited, London cLeveLaND 737 F if th Ave. PITTSBURGH 1 
— Cable Transfers. i Messrs. Mallet Freres & Cie, Paris. Members of the New York, Boston, ' 
Circular Letters for Travelers, available in all Chicago, Cleveland, Pittsburgh, ; 
parts of the world. and Detroit Stock Exchanges and _ the ; 

New York Curb Exchange. ' 






Principal Places in Mexico 

















MEMBERS 
NEW YORK STOCK EXCHANGE 





EQUIPMENT TRUST J.& W. Seligman & Co. 


SECURITI ES No. 54 Wall Street 
NEW YORK 





DOMINICK & DOMINICK 


115 Broadway, New York 
Cincinnati Dayton London, Eng. 


London Correspondents 
SELIGMAN BROTHERS, LTD. 

















80 PINE STREET NEW YORK 

















—_— 
A. G. Becker & Co. 


Sound Securities 
for Investment 















LAZARD FRERES 


120 Broadway 


NEW YORK 








Founded 1832 


Lawrence Turnure & Co.| LAZARD FRERES & Cie., PARIS 
5 Rue Pillet-Will 














Investment Securities 
64 WALL STREET Lazard Brothers & Co., Ltd., London 


NEW YORK 11 Old Broad Street 


Chicago New York 


and other important 
Financial Centers 








PARIS OFFICE: 7 bis rue de Teheran Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 




















FOREIIJGN BANKERS 

















London: Midland Bank, Ltd. Foreign Exchange 
Paris: Banque de Paris et des Pays Bas Securities Bought and Sold on Commission 
Madrid: Banco Urquijo Letters of Credit 


Havana: N. Gelats & Co. 











HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 


WELLINGTON & Co. MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds 





Members New York Stock Exchange 





Members Pittsburgh Stock Exchange Foreign Egychange Bought and Sold. 
Commerce, Industry Issue Commercial and Travelers’ Credits 
and Finance all find 120 Broadway New York available in all parts of the world. 
the complete facili- Union Trust Bldg. Pittsburgh ° 


ties of the Hibernia 
Bank & Trust Com- 
pany most helpful in 
the conduct of their 


Southern business. 
MUNICIPAL BONDS 


1 epectal Prices to Goatees ent Banks 
1 EHitbernia Bank BODELL & CO. 
Tense Contpany PROVIDENCE, R. I The Hanchett Bond Ci 


32 Custom House St. Incorporated 1910 
New Orleans, U. S. A. 39 South La Salle St. 
































New York New Haven Hartford Boston CHICAGO 
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Lee, Higginson & Co. 


Investment Securities 
Letters of Credit 


New York 


Higginson & Co. Lee, Higginson et Cie. 
London Paris 


Boston Chicago 





PARSLY BROS. & Co. 


INCORPORATED 
Investment Securities 


1500 WALNUT STREET 
PHILADELPHIA 





B.W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
Montgomery, Ala. 








Financial 


CALIFORNIA 


rr 
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CHAPMAN D! WOLFE & CO. 
* BROKERS - 
MEMBERS 

NEW YORK STOCK EXCHANGE 
SAN FRANCISCO STOCK EXCHANGE 
SAN FRANCISCO CURB EXCHANGE 
NEW YORK CURB EXCHANGE ( Associate) 
341 Montgomery St., San Francisco 


Telephone DOuglas 0131 








AUGUSTA 


WM. E. BUSH & CO. 
Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








Auctioneers 


wee eur 3Ooerns Sues 


Adrian H. Muller & Son 


Established 1837 


81 William Street 
NEW YORK 


Stock & Bond Auctioneers 
Sales Every Wednesday 


| Investment and Fiuancial Houses 


ee 
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Goldman, Sachs & Co. 


Investment Securities 
Commercial Paper 

Commercial and Travelers’ Letters of Credit 

Foreign Exchange 

Securities Bought and Sold on Commission. 








NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS 
RAILWAY 


EQUIPMENT BONDS 





Securities bought and sold on commission 





EVANS, STILLMAN & CO. 
Members New York Stock Exchange 


14 WALL STREET NEW YORE 


231 SOUTH LA SALLE STREET 
Chicago 
1 Wall Street, New York 


MEMBERS 
NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 


ASSOCIATE MEMBERS 
NEW YORK CURB EXCHANGE 














SCHLUTER 


Incorporate 


& CO. 


1 Wall Street 120 Se. La Salle St. 
x NEW YORK cae CHICAGO 


INVESTMENT SECURITIES 





Members of Detroit Stock¥Ezxchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 





FIARPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 
STOCK EXCHANGE BUILDING 


PHILADELPHIA 


WE INVITE 
inquiry regarding facilities, 
service, rates and securi- 
ties of the Associated Gas 
and Electric System, a major 
utility serving 1 in 27 elec- 
tric customers in the United 
States and its possessions. 


Associated Gas and 


Electric Company 
61 Broadway, New York City 


c.0Ci4> J 
CARO 
GAS £ ELECTRIC 
JS} S57 
Wsre} 











HARDEN 


Members New York Stock Exchange 
Members New York Curb Exchange 
Members Philadelphia Stock Exchange 


52 Wall Street 
NEW YORK CITY 
Branch Offices: 
Graybar Building, New York 
Commercial Tr. Bldg., Philadelphia 
Cable Address: Bakerweeks 


BAKER, WEEKS & 
| 
| 
| 
































WOOD, STRUTHERS 
& Co. 


20 PINE STREET 
NEW YORK 


7 
































ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 





oe 
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LOUISVILLE 


PPL DD DID LI IDI eoeeem™™~>. 
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CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co 


Members N. Y. Stock Exchange 
LOUISVILLE, KY. 


431 W. Jefferson St. 
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CHARTERED 1853 


United States Trust Company of New York 
































AUUUCeneccAUuuacanagaceecaguannaaanueecasnggagaag a cacnesegesT aA 
45-47 WALL STREET 2 z 
Capital,. . » +  $2,000,000.00 : StrouD & Co. : 
Surplus and Undivided Profits, $27,805,275,46 z Incorporated = 
July 1, 1931 5 = 
nad , = ; : = 
This Company acts as Executor, Administrator, Trustee, Guardian, Com-| }& Corporate Financing Z 
mittee, Court Depositary and in all other recognized trust capacities. = Investment Securities = 
= = 
EDWARD W. SHELDON, Chairman of the Board 2 = 
WILLIAM M. KINGSLEY, President STUART L. HOLLISTER, Asst. Comptroller = NEW YORK PHILADELPHIA = 
t - en sst t r = = 
WILLIAMSON PELL, Let Vice-president ap. HENRY L, SMIT HERS, Asst. Secretary 2 120 Broadway 1429 Walnut St. = 
THOMAS H. WILSON, Vice-President ELBERT B. KNOW WLES, Asst. Secretary = WASHINGTON, D. C. = 
ALTON S. KEELER, Vice-President ALBERT G. ATWELL, Asst. Secretary = ’ = 
ROBERT S. KESBO RNE, Asst. Vice-President HENRY E. SCHAFER, Asst. Secretary 2 7 
weedy es G ERE Ast nee HARRY A, here : 7. soavotany SeAUVAA0AUOUAUAEASUUAEGNSAYOSONGSOSOEOEDSOSOEONGNSODOSOESEALOGSDOLESONOOOCOOOESOOESOOELEDEAS 
ce-Frresiden ss cretar 
HEN oO SAYWARD, Asst. Vice-President | GEORGE MERRITT, Asst. Secretary 
TRUSTEES 
FRANK LYMAN WILLIAM M. KINGSLEY WILLIAMSON PELL 
JOHN J. PHELPS CORNELIUS N. BLISS LEWIS CASS LEDYARD, JR. 
LEWIS CASS LEDYARD WILLIAM VINCENT ASTOR GEORGE F. BAKER P 
EDWARD W. SHELDON JOHN SLOANE WILSON M. POWELL Smith, Moore & Co. 
ARTHUR CURTISS JAMES FRANK L. POLK JOHN P. WILSON ae 
THATCHER M. BROWN . Investment Securities 
Members St. Louis Stock Exchange 
St. Louis 
WE extend the 
facilities of our 
BERTRON, GRISCOM & (0., Inc. organization to those 
desiring information or 
40 Wall Street Land Title Bullding 8 
reports on companies Founded 1865 


identified. A. J. WRIGHT & co. 


Members New York Stock Exchange 


All Listed and Unlisted, Local, West- 
ern and Central New York Stocks and 
Bonds. Canadian Mining Securities. 


Bought and Soid on a Brokerage Basis Only 


Merrill, _|l|| ELECTRIC BOND AND ||BUFFALO, NEW YORK 
enh, Ligaen: & Go SHARE COMPANY 


Two Rector Street New York 











ox 








Financing of 
Established 


and Successful 
i Chain Store sae ee $ Sons 
BONDS 


7 40 Wall Street New York MUNICIPAL—RAILROAD 
PUBLIC UTILITY 


R. L. Day & Co. 


Members New York and Boston 























Corporations. 
























































Stock Exchanges 
ROBERTS, ROACH & CO. 
INCORPORATED 14 Wall St. 45 Milk St. 
NEW YORK CITY New York Boston 
Investment Securities UTILITY 
20th Century Fixed Trust SECURITIES 
COMPANY 
-iIBU RR, GANNETT & CO. 230 So. La Salle St., CHICAGO 
Detroi ulsa San Francisco 
ere oe Sinanctal Kpnees City "ae #.. id " Los Angeles 
soeenneneen Members of the New, York and Ripnanplie Minneapolis St Louis 
Utility Securities Corporation 
New York Boston Washington 
The United Hospital Fund 53 State Street BOSTON Philadelphia Rakemond 





Requires Your Help to 
Carry on for the Sick Poor 




















Mining Engine 
oe. g&ngineers =~. |Paul C. Dodge & Co., Inc. 
H. M. CHANCE & CO. INVESTMENT SECURITIES 
FINCH, WILSON & CO. THE SAND FLOTATION PROOESS 120 SOUTH LA SALLE STREET 
Hida co agge FOR CLEANING COAL CHICAGO 
ers New York Stock Exchange AND CONCENTRATING ORES New York Philadelphia 
120 BROADWAY NEW YORK 543 Drexel Bldg., Philadelphia, Pa Le Kansas City 
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Canadian 
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BANK OF MONTREAL 


Established 1817 
Head Office—Montreal 


Capital Paid-up_-_-_____ $36,000,000.00 
Surplus and Undivided 

Fis wtkwne deen $39,078,801.09 
Total Assets________- $786,897,706.21 


President 
SIR CHARLES GORDON, G.B.E. 


Vice-Presidents 
H. R. ae ce Esq. 


Maj.-Gen. The Hon. S. C. MEWBURN, C.M.G. 
Sir FREDERICK WILLIAMS-TAYLOR 


General Managers 
W. A. BOG—JACKSON DODDS 


Branches and Agencies 
Throughout Canada and Newfoundland. 
At London, England. 

In Paris, Bank of Montreal (France). 

In the United States—New York (64 Wall 
Street), Chicago (27 South LaSalle Street), 

n o Panetese. Bank of Montreal (San 
cisco), 333 California Street. 

In Mexico—Mexico City, Guadalajara, Mon- 
terrey, and Puebla. 

WEST INDIES—Complete banking facili- 
ties through Barclays Bank (Dominion, 
Colonial & Overseas), in which an interest 
is owned by the Ban of Montreal. 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 





PALL" 





Fran- 





President, Sir John ~ 
General Manager, 8. H. Logan 

Assistant General oe 
N. L. McLeod on 

R. A. ———- . 5 P. Alley 
Arscott 


New York Office, aoheeen Pl. at Hanover St. 
Cc. J. STEPHENSON 
R. B. BUCKERFIELD, 
N. J. H. HODGSON, 
E. H. hella mg Assistant Agent 
Buy and Sell Sterling and Continental 
Exchange and Cable Transfers. Collections 
made at all points. 
Travelers’ Cheques and Letters of Credit 
issued available in all parts of the world. 
Banking and Exchan nge business of every 
description transacted with Canada. 
LONDON OFFICE—2 Lombard Street, E. O. 
BANKERS IN GREAT BRITAIN 
The Bank of England 
The Bank of Scotland 
Lloyds Bank, Limited 
National Provincial Bank, Limited 
Barclays Bank, Limited 


|Agents 








Royal Securities 


Corporation 
100 Broadway, New York 


Rector 2-6660 


Royal Securities 
Corporation, Limited 


244 St. James Street, Montreal 


Offices in Principal Canadian Cities, 
London, Eng., and St. John’s, Nfld. 


Private Wire Connection between New York, 
Montreal and Toronto 











NESBITT, THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Publie Utility 
and Industrial Bonds 


355 St. James Street, West 
Montreal, Que. 











MONTREAL TRUST COMPANY 


EXECUTORS AND TRUSTEES 


MONTREAL 


Branches: 
Halifax Toronto Winnipeg Edmonton 
Vancouver COalgary 


Foreign 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 
Paid Up am RR ee 5 at, 500, ace 
EGON FON os 6 ice Cama woes ces 150,000 
Reserve Liability of Proprietors__ 7 500,000 


“£21,160,000 
Aggregate Assets 30th Sept. 


d. 
——_ ES ee ae ’ £89,228,378 ‘9 3 
A. C. DAVIDSON, General’ Manager 


594 BRANCHES AND AGENCIES in the 
Australian States, New Zealand, Fiji, Papua, 
Mandated Territory of New Guinea, and London. 
The Bank transacts every description of Aus- 
tralasian Banking Business. Wool and other 
Produce Credits arranged. 

London Office: 


Head fice: 
Georges Street, 29, Shesagngeste 
SYDNEY Street, E.C. 3 
Agents: Standard Bank of South Africa, Ltd. 

ew York 


ym MA N 
en - £10 000,000 
PALD-UP- CAPITAL : . £2,000, 008 


VE ° £1,250, 000 
NEARE bast Istanbul (formerly Constanti- 
gople), Egypt, Ps Palestine, Cyprus, Persia 
rine Salonica, Izmir, Tunis, Irak (in all 
t 80 Branches). 
LONDON: Ry Thro partes ) neat, Cc. & 
PARIS: 7 Rue Meyerbe 
MANCHESTER: 56-60 Cress Street. 
MARSELILLES: 38, Rue St. Ferreol. 





BANK 








NATIONALBANK 
of EGYPT 


Head Office .. - « e Cairo 


FULLY PAID CAPITAL . 
RESERVEFUND .. . 


£3,000,000 
3,000,000 





LONDON AGENCY 
6 and 7, King William Street, E. C. 4 


Branches in all the 
princtpal Towns tn 


EGYPT and the SUDAN 


Foreign 








The National City Bank of New York 
Head Office: 55 Wall St., New York, U.S. A. 
54 Branches in 
Greater New York 

FOREIGN BRANCHES 


ENGLAND CUBA PORTO RICO 
ARGENTINA DOMINICAN BEPUBLIC OF 
BELGIUM REPUBLIC PANAMA 
BRAZIL INDIA STRAITS 

CHILE ITALY SETTLEMENTS 
CHINA JAPAN URUGUAY 
COLOMBIA MANCHURBIA VENEZUELA 
PERU MEXICO PHILIPPINE ISLANDS 


The International Banking Corporation 
Head Office—55 Wall St., New York, U.S. A 
BRANCHES 
LONDON MADRID 


SAN FRANCISCO BARCELONA 
And Representatives in Chinese Branches 























NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony 
and Uganda 


Head Office: 26, Bishopsgate, London, E. C. 
Branches in Indla, Burma, Ceylon, Kenya 
Colony and Aden and Zanzibar 
Subscribed Capital__.._. £4,000,000 

£2,000,000 


Paid-up Capital__.___...--. it * 
Reserve Fund £3,000,000 


The Bank conducts every description of banking 
and exchange business. 


Trusteeships and Executorships also 
undertaken. 


The Mercantile Bank of India, Ltd. 


Head Office 
15 Gracechurch St., London, E. C. 3 








OE ES ea halle: £8,000,000 
Capital Paid Up. oon onan £1,080,00¢ 
nd & Undivided Profits. £1,666, 


poeta ry eh Burmah, Oeylon, Straits Settic- 
ments, Federated Malay States, Siam, China and 
Mauritius and Dutch East Indies. New York 
Cerrespondeuts, Bank of Montreal, 64 Wall St 








Royal Bank of Scotland 


Incorporated by Royal Charter 1727. 





Capital (fully paid)__.____.____- $ 18,900,960 
Reserve Fund_______________._-- $ 18,904,630 
PT. cwsocwantwaneeckadunaue $251,935,4650 
($5 to £1) 
Over 


200 Years of Commercial Banking 











Terms for the opening of Accounts furnished on 
Application 
CHIEF FOREIGN DEPARTMENT 
3 Bishopsgate, London, England. 
HEAD OFFICE - EDINBURGH 
General Manager 


K. Wright, K.B.E., D.L., LL.D. 
Total number of offices, 246 


Sir A. 





Hong Kong & Shanghai 
BANKING CORPORATION 


Incorporated in the Colony of Hongkong. The 
Hability of members is limited to the —— and 
in manner prescribed by Ordinance No. 6 of 1929 
of the Colony. 


Authorized Capital Hongkong Currency H$50,000,000 
Paid Up Capital (Hongkong Currency) ..H$20,000,000 
Reserve Fund in Sterling. ......----.--- £6,500 ,000 
Reserve Fund in Silver (Hongkong Cur- 
rency) 
Reserve Liability of Proprietors (Hong- 
Ca H$20,000 ,000 


C. DE CO. HUGHES, Agent 
72 WALL STREET, NEW YORK 








NATIONAL BANK OF NEW ZEALAND Ltd. 


Head Office: 8 Moorgate, London, E. C. 2, Eng. 


Authorized and Subscribed 
Capital 


Paid-up Capital__---_- £2,000,000 
Reserve Funds and 
Undivided Profits____ £2,168,457 


The Bank receives Deposits at rates which 
may be ascertained on application and con- 
ducts every description of poms business 

connected with New Zealand 
Arthur Willis, Manager. 

















Since 


1865 











The Acknowledged Authority 
on Cotton the World Over 


Commercial & Financial Chronicle 
25 SPRUCE STREET, NEW YORK 
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Scat Berdell Brothers | 
z Ge Pacem Puig Geant Geel ome disied St. Louis Securities 
One Wall Street New York 








Dayton Power & Light Co. 
6% Preferred Stock 


Kansas City Pow. & Lt. Co. 


6% Preferred,Stock 





Cleveland Electric Illuminating Co. 
6% Preferred Stock 


Memphis Pow. & Lt. Co. 


7% Preferred Stock 


Nebraska Pow. & Lt. Co. 


1% Preferred Stock 























Dividends 








Continental Gas & 
Electric Corporation 


Bankers Building 








Chicago, Illinois 





The Board of Directors of Continental Gas 
& Electric Corporation has declared the fol- 
lowing dividends on stocks of the Company, 
all payable January 2, 1932 to stockholders 
of record at the close of business December 
12, 1931: 

Prior Preference 7% Stock | 
The regular quarterly dividend of | 
$1.75 a share. 

Common Stock 
The regular quarterly cash dividend 
of $1.10 a share. 
A special cash dividend of $3.60 
a share. 
A special stock dividend of %th of 
of one share of Common Stock for 
each share of Common Stock out- 
standing. 
Fractions of a share will be paid in 
cash at the rate of $100.00 a share. 


Stock transfer books will not be closed. 
L. H. HEINKE, Secretary. 
Chicago, November 23, 1931. 





























WARD BAKING 
CORPORATION 


New York, November 24, 1931 


A quarterly dividend of one and three- 
quarters percent (134%) on the Pre- 
ferred Stock of this Corporation has 
been declared, payable on January 2, 
1932, to stockholders of record at the 
close of business December 17, 1931. 


JOHN M. BARBER, Treasurer 

















Coupons 


PLL ILI III III 


AMERICAN TELEPHONE AND TELEGRAPH COMPANY 


Thirty-Year 5% Collateral Trist 
Gold Bonds 
Due December 1, 1946 

Coupons of these bonds, pay- 
able on Dec. 1, 1931, will be 
paid in New York at the office 

of the Treasurer, 195 Broadway, 
or in Boston at his office, 125 Milk Street. » 


H. BLAIR-SMITH, Treasurer. 


—e—rrm-. 








Dividends 


——————eeeeeeeeeeeeeeeeee5es>@owrrl_wlO_§ Oeorwrrererereere>>v 


The United Gas and 


Electric Corporation 
One Exchange Place, Jersey City, N. J. 
November 20, 1931. 
The Board of Directors this day declared a 
quarterly dividend of one and three-quarters 
per cent (1%%) on the Preferred Stock of the 
Corporation, payable January 1, 1932, to stock- 
holders of record December 16, 1931. 
J. A. McKENNA, Treasurer. 


The United Gas and 


Electric Corporation 

No. 1 Exchange Place, Jersey City, N. J. 

November 20, 1931. 
The Board of Directors of The United Gas 
and?Electric Corporation has this day declared a 
dividend of One Dollar ($1.00) per share on the 
Common Stock, without any nominal or par value, 
of said Corporation, payable December 15, 1931, 
to stockholders of record at the close of business 


on December 2, 1931. 
J. A. McKENNA, Treasurer. 








J. I. Case Company 


Incorporated 


Racine, Wis., November 27, 1931. 
The regular quarter-yearly dividend of $1.75 
per share upon the outstanding Preferred stock 
of this Company has been declared, payable 
January list, 1932, to holders of record at the 
close of business’ December 12th, 1931. 
THEO. JOHNSON, Secretary. 





Electric Power & Light Corporation 
Preferred Stock Dividends 


The regular quarterly dividends of $1.75 per 
share on the $7 Preferred Stock and $1.50 per 
share on the $6 Preferred Stock of Electric Power 
& Light Corporation have been declared for pay- 
ment January 2, 1932, to stockholders of record 
at the close of business December 12, 1931. 


A. C. RAY, Treasurer. 





Memphis Power & Light Company 
Preferred Stock Dividends 


The regular quarterly dividends of $1.75 per 
share on the $7 Preferred Stock and $1.50 per 
share on the $6 Preferred Stock of Memphis 
Power & Light Company have been declared for 
payment January 2, 1932, to stockholders of 
record at the close of business December 12, 1931. 


A. C. RAY, Asst. Treasurer. 


AMERICAN CAN COMPANY 
Preferred Stock 


A quarterly dividend of one and three-quarters 
per cent has been declared on the Preferred 
Stock of this Company, payable January 2nd, 
1932, to Stockholders of record at the close of 
business December 16th, 1931. Transfer Books 
will remain open. Checks mailed. Peg oe ihe 


R. A. BURGER, 
Secretary. 


NEW YORK TRANSIT COMPANY 
26 Broadway 


New York, November 19, 1931. 

A dividend of Fifteen (15) Cents r share 
and an extra dividend of Ten (16) Cents per 
share have been declared on the Capital Stock 
($10.00 par value) of this Company, both payable 
January 15, 1932, to stockholders of record at 
the close of business December 23, 1931. 

. R. FAST,, Secretary. 











Liquidation 


NOTICE OF LIQUIDATION. 


The National Freehold Banking Co. located at 
Freehold, N. J. is closing its affairs. ‘All nese 
Dbolders a and other Creditors of the Association are 

eref y no rese’ 
pr a = cat mt the notes and 
.A. PHEN ,{Cashier. 
Dated Nov. 12, 1931. fo we 


om 











NORTHERN PIPE LINE COMPANY 
26 Broadway 


New York, November 17, 1931. 
A dividend of One Dollar and Fifty Cents 
($1.50) per share has been declared on the $50.00 
par value Capital Stock +f this Company, pay- 
able January 2, 1932 to stockholders of record 
at the close of business [C «ember 21, 1931. 
J. R FAST, Secretary. 





For other dividends see page viii. 
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Members St. Louis Stock Exchange 














Brokerage Service 
to 
Banks, Institutions, Dealers. 


Samuel K. Phillips & Co. 
Members Phila. Stock Exchange 
Packard Bldg. Philadelphia 
N. Y. Telephone—Han 2-4772 








Metropolitan Edison 6% pref. 

Pa. Pow. & Light 5s, 6s & 7% pfd. 
Power Gas & Water 5s, 1948 
Pacific North West Pub.Ser.6s,’50 
Tacony Palmyra Bridge 6s, 1952 
Scranton Electric 5s, 1937 
Municipal Service 6s, 1956 
Southern Cities Pub. Ser. 6s, 1949 


PARSLY BROS. & Co. 


Incorporated 
1500 Walnut St., Philadelphia 
Telephone: New York, Digby 4-0909 














BIOREN & CO. 
Bankers 


1608 Walnut Street 
Philadelphia, Pa. 
Established 1865 


Members New York and Philadelphia 
Stock Exchanges 





Indiana Securities 


Fletcher American Company 
Affiltated with 
The Fletcher American Nationai Bank 


Indianapolis 


Detroit Louisville 





BALTIMORE CINCINNATI 


Westheimer 


and Compeny 





Members of the New York Stock Exchange 
WASHINGTON DAYTON 








1ST MTG. REAL ESTATE BONDS 


S. W. Straus & Co. 
Interest Paying & Defaulted 


Firm Bids Firm Offerings 
May & Company 


32 Broadway, N. Y. Digby 4-9640 
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H.D. ANOX&CO. , 
Members Unlisted Securities Dealers Assn. Florida Bonds 
' , N. Y. 17S St., B 
N E W ao O R G & C O ‘ " ‘Sao telephone ~elincc — Inquiries Invited 
Members New York Siock Exchange Po FLORIDA BOND EXCHANGE 
Members New York Curb Exchange : inital St. Petersburg Florida 
60 Broadwey, New York tis. Sonia Innis Menai hen ands Goce tite 








Telephone Digby 4-4370 





State of Arkansas Highway 5s 























Pitvate ‘Wire te St. Leute Missouri State Life Insurance Stock. 
Consolidated Investment (St. Louis) 5s ° 
Missouri Municipals (Odd Lots) J. Ss. Rippel & Co. 
EDWARD D. JONES & CO. |} scusonss Newent 
Members 
St. Louis Stock Exchange 
mew Has Oe Bee lan Newark Bank & Insurance Stocks 
Boatmen’s Bank Building. t. Louis, Mo. Public Service Bonds 


Municipal Bonds 
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, 5}4s, 1940 Railroad Bonds 
Members New York Stock Exchange Industrial Bonds 
20 Broad St., N.Y. Tel. HAnover 2-760) Rio Grande Public Util ity Bonds 








Collat. 4s, 1949 


Foreign Dollar Bonds 
Chi. Mil. & St. Paul Chasancoke @ Olle 


Specialists in All Issues 
The Procter & Gamble Co. Equipment Trust Ctfs. 


pana Sear Florida East Coast | New York Central 


THE IRWIN-BALLMAN CO. 5s, 1974 Equipment Trust Ctfs. 


830-332 Walnut St. 
CINCINNATI, O. a a 1s 


THEODORE PRINCE & CO. 


Members New York Stock Exchange 














Land Bank Bonds Curb Exchange 
ane Stock Land Bank Stocks Members New York Cur a 
estern Cartridge Pref. w. i. 
Redhbutetinntilele. w. 1. 1528 Walnut Street 120 Broadway 80 Federal Street 
Bowman-Biltmore Hotels 6s Philadelphia New York Boston 


WYSER & DINER Kingsley 0600 REctor 2-9830 Hubbard 4176 


60 Bread St., N. Y. Hanover 2-4630 
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Central Public Service Corporation 


224 South Michigan Avenue 
Chicago 


The Board of Directors of Central Public Service Corpora- 
tion has declared the following dividends: 


32nd Regular Quarterly Preferred Dividend 


The regular quarterly dividend of $1.75 has been declared 
on the $7 Cumulative Preferred Stock, payable in cash on 
January 1, 1932, to shareholders of record at the close of 
business on December 12, 1931. 


14th Regular Quarterly Preferred Dividend 


The regular quarterly dividend of $1.50 has been declared 
on the $6 Cumulative Preferred Stock, payable in cash on 
January 1, 1932, to shareholders of record at the close of 
business on December 12, 1931. 


7th Regular Quarterly Preferred Dividend 


The regular quarterly dividend of $1.00 has been declared 
on the $4 Cumulative Preferred Stock, payable in cash on 
January 1, 1932, to shareholders of record at the close of 
business on December 12, 1931. 


Dividend No. 26 on Class A Stock 


A quarterly dividend has been declared on the Class A Stock 
of 1-80 of a share of Ciass A Stock for each share outstanding 
and held of record on the dividend record date. Said dividend 
is payable December 15, 1931, to stockholders of record at 
the close of business November 25, 1931. 


Rights to fractional shares will be cumulated on the 
books of the Transfer Agent and scrip representing rights 
to fractional shares will not be issued unless requested by 
the stockholders, but notice of amounts of rights to such 
accumulated fractions will be furnished to the stockholders 
on the dividend payment date. 


W. M. McFARLAND, Secretary 
Chicago, November 25, 1931 
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HAMBURG-AMERICAN LINE 


(Hamburg-Amerikanische Packetfahrt-Actien-Gesellschaft) 
(HAPAG) 


First Mortgage 614 % Marine Equipment Serial Gold Bonds. 


Notice is hereby given that the Series IV Bonds of the above 
issue, maturing December 1, 1931, will be paid on presentation on 
and after that date at the office of either of the undersigned. 

SPEYER & CO. 


J. HENRY SCHRODER BANKING Corp. 
New York, November 27, 1931. 




















Dividends 





INTERNATIONAL HARVESTER COMPANY 


The Directors of the International Harvester 
Company declared a cash dividend at the rate 
of 62\<c. per share on the common stock of the 

pany payable on January 15, 1932, to all 
holders of record of common stock of the Com- 
pany at the close of business on December 19, 1931 


WILLIAM M. GALE, Secretary. 


Dividends 


THE UNITED STATES LEATHER CO. 


A qparteriy dividend of $1.75 per share will be 
paid January 2nd, 1932, to all holders of reco 











Voting Trust Certificates for Prier Preference 
Stock of this Company. 





©. CAMERON, Treasurer. 
New York, November 24, 1931. 


rd 
at the close of business December 10th, 1931, of | of 





Dividends 


READING COMPANY 
General Office, Reading Terminal 
Philadelphia, November 16, 1931. 
The Board of Directors has declared from 
the net earnings a quarterly dividend of one 
per cent (1%) on the First Preferred Stock 
of the Company, to be paid on December 10, 
1931, to stockholders of record at the close 
of business November 19, 1931. Checks will 
be mailed to stockholders who have filed dividend 
orders with the Treasurer. 
JAY V. HARE, Secretary. 














Associated Gas and Electric System 


Associated Gas and Electric 
eomeeny 6% Debenture 
Certificates Series A and B 
of 1929: 

New England Gas and Electric 
Association 5% Convertible 

Gold Debenture Bonds, due 1948: 


Penn Public Service Corporation 5% First 
ane we Gold Bonds, Series D, 
ue °, 


Coupons of the above bonds maturing 
December 1, 1931, will be paid at Room 2016, 
No. 61 Broadway, New York City. 
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UNION CARBIDE 
AND CARBON 
CORPORATION 


¥ 


A cash dividend of Sixty-five 
cents (65c.) per share on the 
outstanding capital stock of 
this Corporation has been de- 
clared, payable Jan. 1, 1932, to 
stockholders of record at the 
close of business December 2, 
1931. 


Wu. M. Bearp, Treasurer 











E. I. DU PONT DE NEMOURS & CO. 
Wilmington, Delaware, November 16, 1931. 


The Board of Directors has this day declared a 
dividend of $1.00 per share on the outstanding 
$2C.00 par value Common Stock of. this Com- 
prey. payable on December 15, 1931, to stock- 

olders of record at the close of business on 
November 25, 1931; also dividend of $1.50 a 
share on the outstanding debenture stock of this 
Company, payable on January 25, 1932, to stock- 
holders of record at the close of business on 
January 9, 1932. 


CHARLES COPELAND, Secretary. 


THE ELECTRIC STORAGE BATTERY 
COMPANY 
Allegheny Ave. and 19th St. 

Philadelphia, November 20, 1931. 
The Directors have declared from the Accumu- 
lated Surplus of the Company, a quarterly divi- 
dend of One Dollar ($1.00) per share on the 
Common Stock and the Preferred Stock, payable 
January 2, 1932, to stockholders of record of 
both of these classes of stock at the close of busi- 
ness on December 7, 1931. Checks will be mailed. 

WALTER G. HENDERSON, Treasurer. 


MUSKOGEE COMPANY 
Philadelphia, November 19, 1931. 
The Board of Directors this day declared a 
semi-annual dividend of 75c. per share on the 
NO PAR COMMON STOCK of the Company, 
payable December 15, 1931, to stockholders of 
record as of close of business December 5, 1931. 
Checks will be mailed. Transfer books will 
not be closed. 
R. R. SCHALL, Asst. Treasurer. 


ALLIED CHEMICAL & DYE CORPORATION 
roadway, New York. 
November 24, 1931. 
Allied Chemical & Dye Corporation has de- 
clared quarterly dividend No. 44 of one and 
three-quarters per cent. (134 %) on the Preferred 
Stock of the Company, payable January 2, 1932, 
to preferred stockholders of record at the close 
of business December 11, 1931. 
H. F. ATHERTON, Secretary. 


TEXAS GULF SULPHUR COMPANY 


The Board of Directors has declared a distribu- 
tion of 75 cents per share on the Company's 
2,540,000 shares of capital stock without nominal 
or par value, payable on December 15, 1931, to 
stockholders of record at the close of business on 
December 1, 1931. i 

Stockholders will be advised later as to what 
portion of said distribution is from Free Surplus 
and what from Reserve for Depletion. 

H. F. J. KNOBLOCH, Treasurer. 


THE DETROIT EDISON COMPANY. 
60 Broadway, New York, November 18, 1931. 
A quarterly dividend of Two Per Cent. ($2.00 
per share) on the Capital Stock of the Company 
will be paid on January 15, 1932, to stockholders 
record at the close of business on Decem- 


1, 1931. 
os SAMUEL C. MUMFORD, Treasurer. 




















For other dividends see page vi. 
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Public Service Corporation 


of New Jersey 


Dividend No. 98 on Com- 
mon Stock 

Dividend No. 52 on 8% 

Cumulative Preferred Stock 

Dividend No. 36 on 7% 

Cumulative Preferred Stock 

Dividend No. 14 on $65.00 

Cumulative Preferred Stock 

The Board of Directors of Public 
Service Corporation of New Jersey has 
declared dividends at the rate of 8% 
per annum on the 8% Cumulative Pre- 
ferred Stock, being $2.00 per share; at 
the rate of 7% per annum on the 7% 
Cumulative Preferred Stock, being $1.75 
per share; at the rate of $5.00 per an- 
num on the non par value Cumulative 
Preferred Stock, being $1.25 per share, 
and 85 cents per share on the non par 
value Common Stock for the quarter 
ending December 31, 1931. All divi- 
dends are payable December 31, 1931, 
to stockholders of record at the close 
of business, December 1, 1931. 
Dividends on 6% Cumulative Pre- 

ferred Stock are payable on the last 
day of each month. 

T. W. Van Middlesworth, Treasurer. 





Public Service Electric and 


Gas Company 


Dividend No. 30 on 7% 
Cumulative Preferred Stock 
Dividend No. 2 on $500 
Cumulative Preferred Stock 
The Board of Directors of Public 
Service Electric and Gas Company has 
declared the regular quarterly dividend 
on the 7% and $5.00 Preferred Stock of 
that Company. Dividends are payable 
December 31, 1931, to stockholders of 
record at the close of business Decem- 
ber 1, 1931. 
T. W. Van Middlesworth, Treasurer. 














* 
DIVIDEND 
ARMOUR & COMPANY 


OF DELAWARE 


On Nov. 20th a quarterly divi- 
dend of one and three-fourths 
per cent (134%) on the pre- 
ferred stock of the above corpo- 
ration was declared by the 
Board of Directors. Payable 
Jan. 2, 1932, to stockholders of 
record at the close of business 
Dec. 10, 1931. 


E. L. LALUMIER, 
Secretary 


* 























The American Sugar 
Refining Company 
160th Preferred Dividend—1% per cent 
139th Common Dividend— 1% per cent 


will be paid on January 2, 1932, to 
stockhoiders of record at the close of 
business on December 5, 1931. 

The Transfer Books will not close. 


Financial 











TRI-UTILITIES 
REORGANIZATION 


The time within which Debentures and Stock dealt with 
under the Plan and Agreement of Reorganization, dated Sep- 
tember 1, 1931, may be deposited thereunder has been ex- 
tended until the close of business on December 17, 1931. 


There have already been deposited under the Reorganiza- 
tion Plan in excess of $11,000,000 of Debentures and 180,000 
shares of Stock, but additional deposits are required in order 


to justify the Reorganization Committee in proceeding with 
the Plan. 


The Reorganization Committee is glad to announce that, 
with its approval, there have been made available to various 
of the Companies embraced in the Tri-Utilities system the 
services of Mr. E. L. West, an experienced utility operator, 
in an effort to effect economies and to secure co-ordination 
of effort. 


On November 17, 1931, former Federal Judge Hugh M. 
Morris and Mr. Harold S. Schutt, both of Wilmington, Dela- 
ware, were appointed Receivers of the properties of Peoples 
Light and Power Corporation by the District Court of the 
United States for the District of Delaware. 

The Reorganization Committee hereby calls for the de- 
posit before the close of business on December 17, 1931, 
under said Plan and Agreement of Reorganization of the Five 
Per Cent Convertible Gold Debentures of Peoples 
Light and Power Corporation. The holders of Certificates 
of Deposit which will be issued upon the deposit of said Deben- 
tures will become parties to said Plan and Agreement and 
entitled to the benefits thereof and to the treatment thereunder 
as therein specified. 

In the exercise of the authority conferred by the Reorgani- 
zation Plan and Agreement, the Reorganization Committee has 
made an Offer, dated November 20, 1931, to the holders of 
Five Per Cent Gold Notes, Series of December 1, 1931, 
of Peoples Light and Power Corporation. An original 
counterpart of said Offer has been filed with The Chase 
National Bank of the City of New York, as Depositary, and 
copies may be obtained from the Secretary of the Reorganiza- 
tion Committee, from said Depositary, or from any of the 
Sub-Depositaries hereinafter mentioned. Said Notes are called 
for deposit before the close of business on December 17, 
1931, and the holders of Certificates of Deposit which will be 
issued upon the deposit of said Notes will become parties to 
said Plan and Agreement and entitled to the benefits thereof 
and to the treatment thereunder as therein and in said 
Offer specified. 


Said Debentures, accompanied by the appurtenant coupons 
maturing on and after January 1, 1932, and said Notes, accom- 
panied by the appurtenant coupons maturing on December 1, 
1931, must be deposited in negotiable form, with The Chase 
National Bank of the City of New York, as Depositary, 
at its office, No. 11 Broad Street, New York City, or with 
Central Republic Bank and Trust Company, as Sub- 
Depositary, at its office, No. 208 South La Salle Street, Chicago, 
Ill., or with The Pennsylvania Company for Insurances 
on Lives and Granting Annuities, as Sub-Depositary, at 
its office, 15th and Chestnut Streets, Philadelphia, Pa., or with 
Old Colony Trust Company, as Sub-Depositary, at its office, 
No. 17 Court Street, Boston, Mass. 


Dated: New York, November 23, 1931. 


Larkin, Rathbone & Perry, 


RICHARD C. HUNT, 


Chadbourne, Hunt, Jaeckel & Brown, Chairman 
se pate Counsel. WILLIAM BUCHSBAUM, 
70 Broadway, New York City, MEDLEY G. B. WHELPLEY, 
Secretary. 


Reorganization Committee. 
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Quarterly Dividends of 
$1.25 a share on $5 Divi- 
dend Preferred Stock and 





HENRY EDGCUMBE, Secretary 
b 30 cents a share on Common 
|) Stock have been declared, pay- 


able December 31, 1931, to re- 
spective holders of record Novem- 
ber 30, 1931. 


The United Gas Improvement Co. 
I. W. MORRIS, Treasurer, 
October 28, 1931. Philadelphia, Pa. 














The undersigned formerly associated with 
COLTON, MORRELL & CO., INC. 


are pleased to announce 
the formation of the firm of 


FRY & BECKER 


to deal in Unlisted Securities 


60 Broad St., New York 
ARTHUR V. FRY 
Tel. HAnover 2-3431 ANTHONY A. BECKER 
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Customers in the area served by the 
Associated System purchased 19,489 
automatic refrigerators during a re- 
cent six weeks’ refrigerator sales cam- 


paign. About half, or 9,592 of these 


ff 


sales, were made by dealers who were 
assisted by a plan of cooperation 
established by the Associated New 


Business Department. 


Stability from Domestic Use 


Growing domestic use of elec- 
tricity from sale of appliances 
increases the natural stability 
of the industry. Stability from 
this source is becoming even 
more pronounced. During 
1930, use of electricity in 
homes accounted for 33'/2% of 
the total revenue as compared 
to 28% in 1921. 

This trend of the electric 
industry is of interest to those 
seeking sound investments 


with growth possibilities. The 
achievement of dealers in co- 
operation with employees of 
the Associated System in the 
face of conditions generally 
unfavorable to business ex- 
pansion shows that the utili- 
ties are an important influence 
in leading the way back to 
business recovery. 
~ “ “« 

To invest in Associated securi- 
ties, write 


Associated Gas & Electric system 


61 Broadway 





New York 


The Associated System serves 1,432,108 customers in 3,117 communities 
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The United Corporation 


$3 Cumulative Preterence Stock 


The Board of Directors of The 
United Corporation has declared a 
dividend of 75c per share upon 
the outstanding $3 Cumulative 
Preference S payable January 
2, 1932, to holders of record at 
the close of business December 2, 


1931. 
L. A. KEYES, Treasurer. 


Wilmington, Delaware, 
eae 19, 1931. 





The United Corporation 


Common Stoc: 


The Board of Directors of The 
United Corporation has declared a 
dividend of 183%4c per share upon 
the outstanding Common Stock, 
payable January 2, 1932, to holders 
of record at the close of business 
December 2, 1931. 


L. A. KEYES, Treasurer. 


Wilmington, Delaware, 
November 19, 1931. 














THE TEXAS CORPORATION 


vE 


DIVIDEND NuMBER 21 


A dividend of two per cent (2%) or 
5O0¢ per share, on the par value of the 
shares of The Texas Corporation was de- 
clared today, payable on January 1, 1932, 
to stockholders of record as shown by 
the books of the corporation at the close 
of business on December 4, 1931. 

The stock transfer books will remain 
open. 

C. E. Woopsrince, Treasurer. 


November 17, 1931. 











LOEW’S INCORPORATED 


“THEATRES EVERYWHERE™ 
November 23rd, 1931 
HE Board of Directors has declared the 
regular quarterly dividend of 7Sc. per 
share and an extra dividend of $1.00 per 
share on the Common Stock of this Com- 
pany, payable December 3ist, 1931 to Com- 
mon Stockholders of Record at the close of 
business December 12th, 1931. 


DAVID BERNSTEIN 
Vice President & Treasurer 
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Gross Earnings 
Expenses: 


Operating and maintenance 
General and administrative 


Deduct: 


Undeveloped leases surrendered 








SUPERIOR OIL CORPORATION 


Consolidated Profit and Loss Account for the Quarter 
Ended September 30, 1931. 


Net profit before providing for depreciation and de- 
pletion and other capital retirements, etc 


Provision for depreciation and depletion 


nn aiece nine wie oe micm a en meee $179,088.57 
ach adaeenaae $68,358.68 
sad ian las pecs oan aa 45,327.92 
hance enoanes 14,600.27 
ia tstal nase naceiaane as 32,927.43 161,214.30 
eieeananaeene 17,874.27 
a $336,447.00 
hy a 316,408.56 
8,576.33 661,431.89 








$643,557.62 























PHILADELPHIA COMPANY 
Dividend No. 6 

Pittsburgh, Pa., November 20, 1931 

A quarterly dividend amounting to 
One Dollar and Fifty cents per share on 
the $6 Cumulative Preference Stock of 
this Company has this day been de- 
clared, payable January 2, 1932, to all 
holders of said $6 Cumulative Prefer- 
ence Stock at the close of business 
December 1, 1931. 

Checks will be mailed. 


C. J. BRAUN, Jr. 


Treasurer. 


























PHILADELPHIA COMPANY 
Dividend No. 4 

Pittsburgh, Pa., November 20, 1931 

A quarterly dividend amounting to 
One Dollar and Twenty-five cents per 
share on the $5 Cumulative Preference 
Stock of this Company has this day 
been declared, payable January 2, 1932, 
to all holders of said $5 Cumulative 
Preference Stock at the close of busi- 
ness December 1, 1931. 


Checks will be mailed. 
C. J. BRAUN, Jr. 


Treasurer. 























For other dividends see page vi, viii and ix 
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The Financial Situation. 

The most important event of the week has unques- 
tionably been the action last Sunday of the heads 
of the different railway unions in rejecting the propo- 
sition of the executives of the railroads that, in view 
of the continued collapse of trade and general busi- 
ness and the desperate plight in which the railroads 
as a consequence find themselves, railway labor agree 
voluntarily to a reduction of 10% in wage schedules. 
The proposition has been rejected in most uncompro- 
mising fashion. Asa consequence trade and industry 
has been dealt another blow, from the effects of which 
it will not be easy to recover, and this at the very 
time when other conditions appeared to be shaping 
themselves so as to pave the way for a turn in the 
tide after the long continued depression in trade. 
In these circumstances the renewed downward 
plunge in the stock market, and the even more severe 
further break in the bond market the present week, 
can be no surprise. 

Most unfortunate of all, the heads of the railroad 
unions, or the Railway Labor Executive Association, 
which is the official title by which they are known, 
in their communication to the Committee of Rail- 
road Executives, in undertaking to set out the rea- 
sons that prompted them to turn down the proposal 
for a voluntary reduction in wage scales, show not 
the slightest conception of the seriousness of the 
situation confronting the railroads, and instead of 
dealing with the wage question in a manner showing 
evidence of its importance, treat the whole subject 
from the standpoint of spectacular display and as a 
peg on which to hang a specious plea on behalf of 
railway labor, wholly foreign to the point at issue. 
The whole communication is made up of one long line 
of sophistries, intended to befog and becloud the real 
point at issue. It has no place whatever as an argu- 





ment in substantiation of the claims of the railroad 
workers. 

Thus in addressing Daniel Willard of the Balti- 
more & Ohio RR. as Chairman of the Committee of 
Railroad Executives we find the Committee saying 
that the railroad executives are engaged in an 
attempt “to increase the present wages of capital,” 
which is so far from the truth as to be a positive libel, 
since the purpose of the railroad executives is merely 
to preserve the properties as going concerns, so that 
they may continue their functions as public carriers 
in the interest of the whole population. The roads 
have suffered such a frightful shrinkage in revenues 
that unless some means of relief is found the greater 
part will be forced to default, not in the payment of 
dividends to their shareholders (a large percentage 
of them having already stopped the payment of divi- 
dends), but in the payment of interest on their 
funded or fixed debt. When that point is reached, 
they will have no alternative but to seek refuge in 
the hands of receivers, in which contingency future 
operation of the roads will be paralyzed and in not 
a few instances suspended altogether, as it will not 
be possible to find a market for repeated issues of 
receivers’ certificates, from the proceeds of which 
alone the roads could be kept running. 

The letter of D. B. Robertson, the Chairman of the 
Railway Labor Executives’ Association, has the 
audacity to say: “You are taking nothing from the 
earnings of capital to support unemployed workers. 
You are asking that the employed workers take 10% 
from their earnings to support idle capital. (What 
an extraordinary statement this is!) We submit 
that the first duty of the employed workers, after 
their duty to their dependents, is an obligation to 
their fellow employees who are denied an oppor- 
tunity of employment.” A number of similar state- 
ments follow. Thus: “We have been asked to con- 
tribute, not to the relief of our fellow employees, but 
to the relief of those who have no claim upon our 
charity. We submit that impartial public opinion 
will support our answer that labor cannot be called 
upon to pay a dole to idle capital.” 

Obviously. this is simply grandstand display, and 
without the least warrant or justification in fact. 
The railroads are not asking for charity, nor for a 
dole. Their proposition resolves itself down to the 
simple fact, already mentioned, that railway rev- 
enues have fallen away in most depressing fashion, 
and that inasmuch as railway labor constitutes the 
most important item in the cost of running the roads, 
and as expenses must be lowered somehow, it seems 
only fair and right, and, in fact, inevitable, that 
wages should share to some decent and reasonable 
extent in the lowering of operating costs. 

This is entirely apart from the reduction in the 
number of men employed, since necessarily, with less 
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freight to handle and to move, owing to the bad 
times, the number of railroad workers employed also 
decreases. There seems the more reason for asking 
this concession at the hands of railroad labor, since 
the cost of living has so largely diminished, and hence 
a given wage represents a corresponding increase in 
buying power. It indisputably follows that the rail- 
road worker, where he has employment, fares no 
worse with the lower wage schedule than he did under 
the higher wage scale, but with the cost of living 
also higher. This, of course, is again separate and 
apart from the fact that large numbers of railroad 
workers find themselves wholly out of employment. 
True, this is no fault of the railroad workers, but 
neither is it the fault of the railroads or the railroad 
executives. The depression is not of their making, 
nor had they any hand in bringing it about. 

In the closing part of his communication Mr. Rob- 
ertson, on behalf of the railroad unions, continues his 
argument along the same lines, but with the phrase- 
ology and wording slightly changed, saying: “The 
suggestion of a wage reduction means simply that 
the labor share out of every dollar of revenue shall 
be decreased in order that the capital share may be 
increased.” What fustean this is! Mr. Robertson 
then adds: “We submit that justice and a decent 
regard for the value of human life demand that, in 
this time, when millions of men and millions of dol- 
lars are unemployed, every dollar deducted from 
the earnings of employed men should be used to pro- 
vide employment, or to support those workers who 
are denied the opportunity to earn a living. No 
other principle of a distribution of the rewards of 
industry should be voluntarily accepted by the work- 
ers, and we do not believe that any other principle 
will be imposed by the power of government, or the 
force of public opinion.” 

There is an air of plausibility about statements 
like this that is calculated to mislead the uninformed 
and on that account such statements are more than 
ordinarily mischievous. For the same reason they 
are also calculated to lead railroad workers to 
assume an attitude of opposition or hostility to pro- 
posals for wage reductions which they would not 
otherwise assume if decision rested entirely upon 
their own volition and was left to their own best 
judgment uninfluenced by labor leaders who have 
everything to gain and nothing to lose by provoking 
the spirit of hostility. 

In the course of his remarks Mr. Robertson also 
observes that the suggestion of a wage reduction is 
not “coupled with any assurance that the money thus 
saved would be applied either to increase employ- 
ment, or even to stabilize existing employment,” and 
then makes the remarkable declaration that “The 
Railway Labor Executives’ Association sought this 
conference for the express purpose of seeking the 
adoption of measures to provide relief from the 
present severe unemployment and to obtain assur- 
ances of present and future increase and stabilization 
of employment.” We call this declaration “remark- 
able,” since it is tantamount to saying that the rail- 
way labor executives never really had genuine inten- 
tion of giving consideration to the question of lower- 
ing wages as a means of relief for the benefit of the 
railroads, but took it under advisement simply as a 
possible way of obtaining certain advantages for the 
railroad workers in accordance with some far-fetched 
scheme of social reform distinct and apart from the 
wage question. The matter is important as showing 





that at a time of dire peril for the railroads much 
valuable time has been fritted away. 

On behalf of the railroads Daniel Willard, as Chair- 
man of the Committee of Railroad Executives, makes 
a very dignified reply to all of the foregoing. Quot- 
ing the statement of Mr. Robertson, of the railroad 
unions, that the suggestion concerning a voluntary 
wage reduction is “not coupled with any assurance 
that the money thus saved would be applied either to 
increase employment or even to stabilize existing 
employment,” Mr. Willard points out that the matter 
was very fully discussed in conference, and the rail- 
road executives supposed that the labor executives 
“realized the difficulties, in fact, the impossibilities, 
of giving any assurances concerning the future, with 
conditions as uncertain as they are at the present 
time.” He adds: ‘We did, however, express the 
view that should such a reduction be made as we 
suggested, it would naturally tend to stabilize the 
employment of those now in the service and probably 
result in bringing back into the service many now 
temporarily unemployed. We also pointed out that 
in case a reduction should not be made and business 
continue on the present basis, it would probably come 
about that some of the men now working would have 
to be furloughed.” 

In view of the attempt of these railroad chiefs to 
make it appear that the suggestion of a voluntary 
lowering of wages is an endeavor to gain favor for 
railroad capital at the expense of railway labor, it 
seems very important to adduce certain incontro- 
vertible facts to the contrary. There are several 
ways of applying the test. In the first place the 
course of railroad dividends in the period since the 
disastrous collapse in the autumn of 1929 furnishes 
a conclusive record in that respect. The whole of that 
period has been marked by dividend reductions and 
dividend omissions on railroad shares, coming one 
after another, without parallel in American railroad 
history. The list is such a long one that it is possible 
to enumerate here only a few of the most conspicuous 
instances of the kind. Even during the current 
month there have been numerous instances of the 
kind. Last week we noted in this column that the 
Southern Pacific Co. had reduced its quarterly divi- 
dend from 114% to1%, and that the Chicago & North 
Western Railway had passed off the dividend list 
entirely, omitting dividends on both the common and 
the preferred shares, while the Atlantic Coast Line 
RR. had declared a semi-annual dividend of only 2% 
on the common stock, whereas previously the com- 
pany had made regular semi-annual distributions of 
344% on this issue, and in addition an extra dividend 
of 114% was paid each six months from July 10 1926 
to and including Jan. 10 1931. The Louisville & 
Nashville declared a semi-annual dividend of 2%, 
which compared with 214% paid on Aug. 10 last and 
344% each six months previously. 

In our issue of Nov. 14 we noted that the Alabama 
Great Southern on Nov. 12 had omitted the customary 
extra semi-annual dividends of 3% each on both the 
common and preferred stocks, though declaring the 
regular semi-annual dividends of 4% each on both 
issues. On Oct. 31 we reported that the Dlinois Cen- 
tral RR. had suspended dividend payments alto- 
gether for the first time in over 70 years, and that 
the Pennsylvania RR. had further reduced its quar- 
terly dividend from 75c. for its $50 shares to 50c. a 
share, that is, from a basis of 6% a year to 4% a year, 
and comparing with 8% a year paid up to May 1931. 
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In our issue of Oct. 24 we noted among the dividend 
omissions that of the Georgia Southern & Florida 
Railway, which decided to omit the semi-annual divi- 
dend of 244% usually made toward the close of 
November on the 5% and non-cumul. 1st pref. stock. 
Earlier in the month the Baltimore & Ohio RR. re- 
duced from a basis of 5% per annum to 4%; previ- 
ously this stock was on a dividend basis of 7% per 
annum. Lehigh Valley RR., after reducing its quar- 
terly common dividend in April from 134% to 144% 
in October, omitted the quarterly payment alto- 
gether. 

Previously a whole host of dividend reductions 
and suspensions marked the course of the year. 
Among the roads that passed off the dividend list 
on their common shares may be mentioned the South- 
ern Railway, the Chicago Rock Island & Pacific, and 
the St. Louis-San Francisco, besides the Missouri- 
Kansas-Texas, the Kansas City Southern, and the 
Pere Marquette. The latter company suspended on 
the common stock in July 1931 and on the preferred 


stock and the prior preferred stock in November’ 


1931. The New York Central cut its dividend first 
from a basis of 8% per annum to a basis of 6%, and 
later in the year to a basis of 4% per annum; now 
there is talk of still further cuts in the dividend. 
The Delaware Lackawanna & Western RR. reduced 
its quarterly dividends first from 3% to 2% in April, 
and then to 1% in October. The Great Northern in 
August reduced its semi-annual payments from 214% 
to 114%, and the Northern Pacific in November re- 
duced from a basis of 5% per annum to 3%, while 
the St. Louis-Southwestern, which had been paying 
5% yearly on the preferred stock, passed off the 
dividend list entirely in December 1930. The New 
York Chicago & St. Louis omitted dividend payments 
in October 1931 on both common and preferred 
stock. 

Reference might also be made to the great deprecia- 
tion that has occurred in the market value of the 
shares of the different railroads as an indication of 
the extent to which the roads have suffered by reason 
of the business depression and the resulting great 
shrinkage in revenues. New York Central sold down 
to 305% this week as against 25614 in August 1929; 
Atchison dropped to 9014 this week as against 29854 
in 1929; Union Pacific this week touched 8114 
against 29754 in August 1929; Southern Railway 
common sold at 101% against 165 in May 1928; St. 
Louis-San Francisco sold at 6 against 13334 in August 
1929; Reading has sold as low as 45 the present year 
against 14734 in September 1929; Pennsylvania 
sold this week at 2214 against 110 in August 1929; 
Norfolk & Western on Oct. 5 sold at 112 against 290 
in September 1929; New York New Haven & Hart- 
ford this week sold at 23 against 13214 in October 
1929; New York Chicago & St. Louis at 61% against 
19234 in August 1929; Louisville & Nashville at 2514 
against 15914 in May 1928; Illinois Central at 1234 
against 1531 in July 1929; Great Northern on Oct. 6 
sold at 20 against 12814 in July 1929; Rock Island 
common this week touched 11 against 14314 in Sep- 
tember 1929; Atlantic Coast Line sold at 4314 against 
20914 in July 1929; Baltimore & Ohio this week got 
down to 241% against 14514 in September 1929. And 
so on throughout the whole list. With the railroads 
suffering in all these ways, railroad labor has until 
the present time been called upon to make no wage 
reduction whatever. 





Some illustrations of the magnitude of the decline 
in railroad revenues may also be cited as an indica- 
tion of the plight to which the railroads have been 
reduced. In numerous instances in the case of the 
larger railroad systems net operating income for 
the 10 months ending Oct. 31 1931 is barely one-third 
of that of the corresponding period in 1929. Just 
think of the net income having vanished in two years 
to the extent of two-thirds of its former amount! In 
the table which follows we show the comparative 
figures for three years for several of the prominent 
systems: 


PENNSYLVANIA— 1931. 1930. 1929. 
Month of October— $ $ $ 
Gross revenue_______- 38,206,879 50,949,539 66,125,434 
Net operating income. 6,284,609 9,912,914 15,010,492 
10 Mos. End. Oct. 31— 
Gross revenue________ 385,377,628 492,863,315 588,475,059 
Net operating income_ 44,485,734 83,024,705 122,042,518 
ILLINOIS CENTRAL— 
Month of October— 
Gross revenue_______- 10,227,497 13,160,788 17,498,824 
Net operating income. 1,867,744 3,495,708 3,443,065 
10 Mos. End. Oct. 31— 
Gross revenue_______-_ 99,687,899 126,791,584 152,577,703 
Net operating income. 8,562,177 19,083,114 23,395,911 
ATCH. TOP. & SANTA FE— 
Month of October— 
Gross revenue_______-_ 15,703,142 21,561,509 22,298,044 
Net operating income. 3,720,956 6,912,979 7,860,131 
10 Mos. End. Oct. 31— 
Gross revenue________ 155,313,328 192,187,771 187,316,840 
Net operating income_ 26,861,728 37,291,227 50,564,603 
UNION PACIFIC— 
Month of October— 
Gross revenue_______- 14,924,314 21,482,034 24,661,605 
Net operating income. 4,982,585 7,461,489 8,592,942 
10 Mos. End. Oct. 31— 
Gross revenue_______- 132,635,616 160,244,212 184,024,011 
Net operating income_ 18,584,674 29,657,912 38,549,530 
SOUTHERN PACIFIC— 
Month of October— 
Gross revenue_-______- 16,892,480 24,741,939 30,5£9,00g8 
Net operating income. 2,898,584 6,732,170 7,774,251 
10 Mos. End. Oct. 31— 
Gross revenue_______- 171,952,835 221,989,001 264,171,306 
Net operating income_ 20,735,946 37,781,475 52,925,886 
BALTIMORE & OHIO— 
Month of October— 
Gross revenue_______- 13,314,399 18,203,775 22,899,047 
Net operating income. 3,122,994 4,480,707 5,256,490 
10 Mos. End. Oct. 31— 
Gross revenue_______- 136,752,704 178,061,495 208,988,441 
Net operating income_ 23,339,713 34,801,539 43,514,963 
N. Y. CENTRAL— 
Month of September— 
Gross revenue_______-_ 31,269,317 40,939,551 51,503,365 
Net operating income. 2,183,913 5,615,570 10,438,800 


9 Mos. End. Sept. 30— 
Gross revenue_______- 296,329,639 368,433,394 446,509,344 
Net operating income. 24,647,729 46,639,745 81,866,511 


Note that the Pennsylvania RR. earned net of only 
$6,284,609 in October 1931 against 15,010,492 in Oc- 
tober 1929, and for the 10 months ending Oct 31 has 
net of only $44,485,734 in 1931 against no less than 
$122,042,518 in 1929. The New York Central state- 
ment for October is not yet to hand, but for the nine 
months ending Sept. 30 this system showed net of 
only $24,647,729 in 1931 against $81,866,511 in 1929. 
The Illinois Central for the 10 months ending Octo- 
ber 31 has net of only $8,562,177 in 1931 against 
$23,395,911 in 1929; the Atchison only $26,861,728 
against $50,564,603; the Union Pacific $18,584,674 
against $38,549,530; the Southern Pacific $20,- 
735,946 against $52,925,886, and the Baltimore & 
Ohio $23,339,713 against $43,514,963. 





Now that the efforts of the railroads to secure a 
voluntary reduction in wages have failed they will 
proceed at once to give notice of their intention to 
reduce wages under the provisions of the Transporta- 
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tion Act, and then if the rail workers refuse to accept 
the reduction the roads will be obliged to go through 
a long course of mediation and arbitration as pro- 
vided in the Transportation Act. The prospect, 
therefore, is of almost interminable delay before 
operating costs can be reduced through a lowering 
of wage schedules, and the country faces the possi- 
bility that many systems in the meantime will be 
reduced to the point of absolute insolvency. The 
railroads, however, should now prosecute their case 
with vigor and energy, which thus far, it seems to 
us, they have failed todo. They have been altogether 
too lackadaisical in the matter. There has been too 
much exchange of perfunctory courtesy. The rail- 
road labor unions make a point of saying to the 
railroad executives, “You have listened courteously 
to our propositions,” as if anything else would have 
been in order, and the railroad executives repay the 
compliment by saying that very pleasant relations 
have been established with the workers and a fine 
spirit of friendship established. A1l of this is a waste 
of time when the situation is one of extreme 
urgency, and nothing is being accomplished as a 
result. 

The railway executives also have shown what 
looks like a good deal of timidity in planning for a 
reduction in railroad labor pay. The subject has 
been handled in a very gingerly fashion. There are 
apparently two reasons for this. They have, on the 
one hand, been sincerely desirous of avoiding a reduc- 
tion in wages if that was at all possible, and on the 
other hand the railroads have so long been harshly 
treated by legislative bodies and by railroad commis- 
sions that the managers now almost despair of 
obtaining concessions of any kind. But they can- 
not any longer continue along that course. There 
is too much at stake—not only the welfare of the 
railroads, but the welfare of the entire population. 
What is more, they cannot rest on a beggarly reduc- 
tion of 10%. The reduction should be at least 15 to 
20%. The situation demands it and anything less 
would be in the nature of a half-way measure. 

The laws should also be changed so that each indi- 
vidual railroad system may deal singly and alone 
with its own employees. As a matter of fact, col- 
lective action among the different roads should be 
forbidden. In other words, the anti-trust law should 
be made to apply to railway employees the same as 
it does to organizations of capital in the various 
industries. Common action among the employees 
of all the railroads in the country should not be 
allowed. It places the entire transportation system 
of the entire country at the mercy of the heads of 
the railway unions. They can thereby precipitate 
a strike involving every railroad in the land. That is 
too great a risk to take. Besides this, uniform scales 
of wages and conditions applying alike to all the rail- 
roads are often unfair. They do not allow for differ- 
ing conditions on the different roads and systems 
of the country, or even differing conditions in the 
Same parts and sections. If each railroad were a free 
agent, the workers of every system could determine 
the matter for themselves, and quick settlements 
could be effected where now the matter may drag 


along indefinitely to the complete disorganization of 
all business. 





Advices from Washington say that President 
Hoover is inclined to use his influence to prevent 
the lowering of wage scales so imperiously demanded 





in the interest of railway solvency. If he follows 
that course, he will be simply repeating and per- 
petuating his mistake of the last two years, thereby 
further retarding the revival of trade and business. 
During the whole of that time this has been his 
attitude, not alone regarding labor in the railroad 
industry, but in other key industries, all of which 
has been most unfortunate, since it has served to 
prevent that adjustment to new conditions in the 
industrial world made necessary by the decline in 
the price levels of all descriptions. The subject 
is ably discussed in a copyrighted article by Walter 
Lippmann which appeared in the New York “Herald 
Tribune” on Tuesday of this week, and we reprint 
the article herewith, as follows: 


“In the month of November two years ago the 
Administration laid down a policy for dealing with 
the depression. That policy was based on the theory 
that the collapse of prices in Wall Street need not 
and should not be followed by a general deflation of 
prices and dividends and wages. The Administra- 


-tion’s view was accepted by Congress and by the 


industrial leaders of the country. Pledges were 
given and taken not to disturb wages or employ- 
ment. The Farm Board set itself the task of hold- 
ing up agricultural prices. Mr. Ford raised wages. 
The Steel Corporation declared an extra dividend. 
Congress reduced the income tax. The assumption 
was that the 1929 level of prices, wages, profits 
was normal and that a resolute concerted effort 
should be made to maintain it. 

“The national policy, initiated by Mr. Hoover and 
consented to by the country, consisted of what Mr. 
H. G. Wells likes to call an ‘open conspiracy.’ It 
was an open conspiracy not to deflate. 

“We are now in the later stages of the failure of 
that whole policy. It has not been possible to main- 
tain the 1929 level of prices, profits, or wages. Ex- 
perience has shown that government, finance and 
industry have not had the power to maintain the 
old price level. There has been a relentless move- 
ment down to a new price level. But the movement 
has not been uniform, for some prices and some 
wages are protected by a kind of monopoly. They 
have come down more slowly than unprotected prices 
and unprotected wages. The result is that to-day 
the whole economic system is out of adjustment be- 
cause the relationships between all kinds of buyers 
and sellers, employers and workers, borrowers and 
lenders, are radically different from what they were 
two years ago. 

“The basic premise of the Administration has been 
that the old adjustment would and should be re- 
stored. This has meant, if it meant anything, that 
for two years the Administration has been hoping 
and praying for an inflation to restore the price 
levels of 1929. On no other theory does the Adminis- 
tration’s stand against the reduction of prices and 
wages make any sense. For obviously, if the prices 
of farm products and of raw materials are going to 
stay down somewhere around the pre-war level, it 
is not going to be possible to hold up rents, retail 
prices and wages far above that level. Therefore, 
unless the Administration can produce an inflation 
of wholesale prices, it can only prolong the malad- 
justment by opposing the deflation of retail prices 
and wages. 

“The inflationary remedy was a tempting one 
until about two months ago. It is no longer tempt- 
ing because it is no longer safe to fool with it. The 
financial crisis following Britain’s abandonment of 
the gold standard, a crisis which has apparently been 
weathered, made an inflationary policy impractic- 
able. Since that time there has been no real alterna- 
tive but to work out a readjustment of all costs by 
deflation. 
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“This is what has actually been taking place. But 
the process of deflation is obviously not completed. 
The prices received by farmers have fallen 50%. The 
prices paid by farmers have fallen only about 20%. 
Farm wages have fallen 35%, wages in factories per- 
haps 10%, wages on railroads not at all. Retail 
prices have had a very uneven deflation: clothing 
has been reduced about 20% and food about 12%, 
but rent only about 8%. The conclusion is inescap- 
able that the prices of manufactured goods at whole- 
sale and retail have still to come down some, that 
rents have still to come down considerably, that 
wages which have not come down will come down, 
and that over-extended capitalization and credit have 
to be written off. 

“While the deflation is in process uncertainty is 
bound to prevail. Consequently, the more quickly it 
is done the better. The time has come, therefore, 
for the Administration to acknowledge that the 
policy of standing pat at the 1929 level, which it 
adopted two years ago, is no longer feasible, and 
that, therefore, its moral and political resistance to 
the deflation is no longer justified. The policy has 
failed. It should be abandoned, and the Adminis- 
tration should return to a position of neutrality. 

“Tt never was the business of a President to deter- 
mine wage and price policies, and Mr. Hoover’s ex- 
periment has been a failure. Persistence in it now 
simply prolongs the agony by raising false hopes and 
encouraging a futile resistance to the inevitable. 
The great inflation which began with the war has 
run its course and is ending, and no good whatever 
can come from acting as if the abnormal monetary 
structure of the war and post-war era were sacred. 
The structure has collapsed in all its essential parts, 
and the few tottering remnants of it which remain 
are useless and dangerous. They will have to come 
down before reconstruction can confidently begin.” 





The changes in the Federal Reserve returns this 
week are along the lines of those in other recent 
weeks, which means that they are favorable in show- 
ing that after a long period of huge inflation of Fed- 
eral Reserve credit there is now a gradual return 
to more normal conditions, and that the volume of 
Reserve credit outstanding is being reduced while 
still remaining far in excess of that employed a year 
ago. However, the indications of contraction are 
not so pronounced the present week as they were in 
the three previous weeks, when all the different ave- 
nues through which Reserve credit flows gave evi- 
dence of its presence, whereas the present week the 
change for tke better consists chiefly in the fact 
that the acceptance holdings have been further 
heavily reduced, while on the other hand direct bor- 
rowing by the member banks, as reflected in the dis- 
count holdings of the Reserve institutions, shows an 
increase again, after successive decreases since 
Oct. 28. The acceptance holdings of the 12 Reserve 
institutions are reported at $479,798,000 the present 
week (Nov. 25) against $534,017,000 Nov. 18; $596,- 
752,000 Nov. 11; $642,033,000 Nov. 4; $724,680,000 
Oct. 28, and $769,066,000 Oct. 21. The continued 
reduction in the bill holdings or acceptances follows 
from the twofold circumstance that the open market 
for acceptances has greatly improved, one indica- 
tion of this being that the Reserve buying rate for 
acceptances has been lowered during the week, 
and that foreign banks are now again adding to their 
holdings of acceptances from week to week. The 
present week the foreign banks have added $2,965,000 
further to their holdings of acceptances, and the 
total of the foreign bill holdings, acquired through 
the Federal Reserve banks, now stands at $117,- 





650,000 as against no more than $40,571,000 on 
Oct. 14. 

In partial offset to the diminution the past week 
of $54,219,000 in Reserve credit employed in invest- 
ments in acceptances, the discount holdings of the 
12 Reserve institutions increased in amount of $24,- 
560,000; however, even after this increase the total 
of the discount holdings of the 12 Reserve banks is 
much smaller than a few weeks ago. The amount 
now, at $686,401,000, compares with $716,680,000 on 
Oct. 28. Holdings of United States Government 
securities have remained virtually unchanged dur- 
ing the week, as indeed has been the case ever since 
about the middle of October. Holdings of other 
securities are also somewhat lower the present week, 
though the change is not great, the amount this week 
(Nov. 25), at $32,209,000, comparing with $33,- 
029,000 last week (Nov. 18). The final result is 
that total bill and security holdings, which are a 
measure of the volume of Reserve credit outstanding, 
stand at $1,925,509,000 this week as against $1,956,- 
146,000 last week and $2,224,398,000 Oct. 21. The 
amount of Federal Reserve notes in circulation, how- 
ever, after having been reduced last week from 
$2,449,959,000 to $2,483,392,000 the present week, 
has increased again to $2,445,726,000. Gold holdings 
are now again increasing each week, as a result of 
the large influx of the metal on the Pacific Coast 
from Japan and China, and the amount the present 
week has further increased from $2,874,776,000 to 
$2,928,698,000. Reserve ratios, therefore, against de- 
posit and Federal Reserve note liabilities combined, 
continue once more to rise, this ratio the present 
week having risen from 64.1% to 65.0%. On Oct. 28 
this ratio was only 59.9%; a year ago, however, on 
Nov. 26 1930, before the recent huge gold outflow, the 
ratio was as high as 81.4%. Foreign bank deposits 
with the Federal Reserve institutions are slowly in- 
creasing again, and the amount the present week is 
given as $145,656,000 against $137,415,000 last week. 
On Nov. 26 last year, on the other hand, these foreign 
bank deposits footed up no more than $5,377,000. 

Brokers’ loans of the reporting member banks in 
New York City are down now to such low figures 
that the changes from week to week attract little 
attention and really possess no great significance. 
It is worth noting, though, that the aggregate of 
these loans is still being reduced, the amount now at 
$751,000,000 for Nov. 25 comparing with $775,000,000 
on Nov. 18. 





The stock market this week has taken still another 
sharp plunge downward following the preceding 
downward plunges for several successive weeks. At 
the half-day session on Saturday last, after the severe 
losses the day before, the market showed a mild kind 
of rally at the opening of the session, but lapsed into 
weakness again in the closing hour. On Monday 
there was renewed depression, with further heavy 
losses all around; the railroads particularly were 
again under severe pressure as a result of the news 
that the railroad unions had rejected the plea of 
the railroad executives for a voluntary reduction in 
wage scales of 10%. This action dealt a sharp blow 
to the market. It was deemed adverse, not alone to 


railway interests, but to business interests in gen- 
eral, since the conviction is strong that before there 
can be any great recovery in trade the railroads must 
_be once more placed firmly upon their feet, and it is 
also felt that such rehabilitation of the railroads can 








3504 FINANCIAL 


CHRONICLE [Vou. 183. 

















only be reached by the lowering of railway operating 
costs, to which reduction railway labor must con- 
tribute in some equitable degree. 

A further adverse development on Monday was 
an unexpected slump in sterling exchange, the price 
of which dropped over 6c. to the pound sterling, and 
this slump continued a factor nearly all the rest of 
the week, the range on that day (Monday) having 
been 3.65@3.67 against 3.72144@3.7344 on Saturday 
with the range Tuesday 3.6434@3.70, on Wednesday 
3.6134, @3.69, and on Friday 3.52@3.5644. Another 
depressing feature on that day was a renewed drop 
in grain prices in the produce markets. On Tuesday 
some tendency to stability in stock prices appeared, 
but on Wednesday the market fell into another state 
of collapse, with scarcely any recovery by the close 
of the day. The railway stocks were a weak feature, 
as on sO Many previous occasions, and bond prices 
participated in the downward movement, many of 
these latter getting down to figures so low as to have 
been unbelievable only a short time ago. United 
States Government obligations did not escape in the 
general downward tendency. Accounts regarding the 
steel trade had a somewhat more favorable tinge, 
and yet the “Iron Age,” in its market summary, said 
that there had been a decline in steel ingot produc- 
tion the present week to 29% of the country’s capa- 
city as against 311% in the two preceding weeks. The 
greater hopefulness appeared to be based only on the 
early release of business by the motor companies. 

On Friday, after the Thanksgiving holiday on 
Thursday, the stock market resumed its downward 
course. The poor showing of the railroads in their 
monthly earnings for October was not without its 
effect on the market and served further to depress 
the railroad shares, in some instances carrying them 
to new low levels for the year. New York Central 
reached a record low of 3054 and closed for the day 
at 31. United States Steel, as in previous weeks, 
was under great pressure, and declined to a new low 
for the year at 5434, the close for the day being at 55. 
The oil shares showed quite a degree of steadiness, 
influenced by the action of the Standard Oil Co. of 
N. J. in calling for redemption $30,000,000 of its 
debentures. Quite a number of industrial concerns 
joined the list of those which have been obliged to 
pass off the dividend list. Among the companies 
that have suspended their dividends may be men- 
tioned the American Locomotive Co., the Warner Co., 
the Ford Motor Co. of Canada, McKesson & Robbins, 
the Illinois Brick Co., the Public Utility Holding 
Corp. of America on its $3 cumul. pref. stock; the 
Foster- Wheeler Corp. on the common; the Armstrong 
Cork Co. on the common, and the Baldwin Loco 
motive Works on the 7% cumul. pref. stock. The 
Super-Heater Co. reduced the quar. div. on the com- 
mon from 621c. a share to 25c. a share. No less than 
168 stocks listed on the New York Stock Exchange 
reached new low levels for 1931 during the week. 
Call loans on the Stock Exchange again ruled un- 
changed throughout the week at 214%. 

Trading was on a light basis, but increased the 
latter part of the week. At the half-day session on 
Saturday the sales on the New York Stock Exchange 
were 873,568 shares; on Monday they were 1,349,056 
shares ; on Tuesday, 1,246,781 shares; on Wednesday, 
1,494,995 shares; Thursday was Thanksgiving Day; 
on Friday the sales were 1,824,195 shares. On the 
New York Curb Exchange the sales last Saturday 
were 129,925 shares; on Monday, 209,660 shares; on 





Tuesday, 193,473 shares; on Wednesday, 209,670 
shares, and on Friday, 284,738 shares. 

As compared with Friday of last week prices show 
further sharp declines on top of the previous large 
declines. General Electric closed yesterday at 265% 
against 2814 on Friday of last week; Warner Bros. 
Pictures at 4 against 4; United Corp. at 111% against 
12; North American at 345% against 36; Pacific Gas 
& Elec. at 3514 against 3714; Standard Gas & Elec. 
at 33 against 3514 ; Consolidated Gas of N. Y. at 6614 
against 695g; Columbia Gas & Elec. at 1934 against 
2052; Brooklyn Union Gas at 853% against 88; Elec. 
Power & Light at 1454 against 1454; Public Service 
of N. J. at 591% against 63%; International Har- 
vester at 275% against 31144; J. I. Case Threshing 
Machine at 36% against 3934 ; Sears, Roebuck & Co. 
at 3614 against 3834; Montgomery Ward & Co. at 
97% against 1014; Woolworth at 4534 against 46%; 
Safeway Stores at 4714 against 4814; Western Union 
Telegraph at 511% against 5714; American Tel. & Tel. 
at 12514 against 13234; Int. Tel. & Tel. at 105% 
against 1414; American Can at 6914 against 743%; 
United States Industrial Alcohol at 2754 against 
2914; Commercial Solvents at 97% against 1034; 
Shattuck & Co. at 1114 against 1114, and Corn Prod- 
ucts at 443% against 49. 

Allied Chemical & Dye closed yesterday at 7414 
against 823% on Friday of last week; E. I. du Pont de 
Nemours at 5514 against 5854; National Cash Regis- 
ter at 1544 against 157%; International Nickel at 
834 against 854; Timken Roller Bearing at 205% 
against 2134; Mack Trucks at 18 against 1814; Yel- 
low Truck & Coach at 414 against 434; Johns-Man- 
ville at 2534 against 2714; Gillette Safety Razor at 
1314 against 1354; National Dairy Products at 26144 
against 2634; Associated Dry Goods at 103% against 
11%; Texas Gulf Sulphur at 26 against 2714; Amer- 
ican & Foreign Power at 10% against 1134 ; General 
American Tank Car at 41 against 43; Air Reduction 
at 55144 against 5914; United Gas Improvement at 
22 against 2214; National Biscuit at 4054 against 
4614; Coca Cola at 112 against 114; Continental 
Can at 355% against 36144; Eastman Kodak at 9214%4 
against 9714; Gold Dust Corp. at 18% against 2014; 
Radio-Keith-Orpheum class A at 214 against 314; 
Standard Brands at 14; against 1514; Paramount 
Publix Corp. at 12 against 13814; Kreuger & Toll at 
61% against 714; Westinghouse Elec. & Mfg. at 3414 
against 3734; Drug, Inc., at 5234 against 5534; Co- 
lumbian Carbon at 36 against 4814; Amer. Tobacco 
at 7714 against 8354; Liggett & Myers class B at 4934 
against 53; Reynolds Tobacco class B at 35% against 
3714; Lorillard at 1334 against 1314, and Tobacco 
Products class A at 73% against 8. 

The steel shares have continued heavy. United 
States Steel closed yesterday at 55 against 61 on 
Friday of last week ; Bethlehem Steel at 2414 against 
26; Vanadium at 151% against 1654; Crucible Steel 
at 27% against 2714, and Republic Iron & Steel at 
6% against 734. In the auto group Auburn Auto 
closed yesterday at 10114 against 10514 on Friday of 
last week; General Motors at 2454 against 2534; 
Chrysler at 143% against 15; Nash Motors at 173% 
against 18; Packard Motors at 4% against 514; Hud- 
son Motor Car at 11% against 1214, and Hupp Mo- 
tors at 5 against 514. In the rubber group Goodyear 
Tire & Rubber closed yesterday at 20 against 25 on 
Friday of last week ; B. F. Goodrich at 6 against 634; 
United States Rubber at 5% against 614, and the 
preferred at 10 against 11. 
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The railroad shares have been exceptionally de- 
pressed. Pennsylvania RR. closed yesterday at 2234 
against 28 on Friday of last week; Atchison Topeka 
& Santa Feat 9034 against 10114; Atlantic Coast 
Line at 44 against 4714; Chicago Rock Island & 
Pacific at 11 against 17; Erie RR. at 8% against 11; 
New York Central at 31 against 37; Baltimore & 
Ohio at 25 against 2814 ; New Haven at 241% against 
2814; Union Pacific at 8214 against 9114; Southern 
Pacific at 311% against 4114 ; Missouri-Kansas-Texas 
at 6 against 714; Missouri Pacific at 9 against 1214; 
Southern Railway at 101% against 15; Chesapeake & 
Ohio at 2734 against 30; Northern Pacific at 1914 
against 20, and Great Northern at 23 against 2414. 

The oil shares have held quite steady on the im- 
proved condition in the oil trade and the action of 
the Standard Oil Co. of N. J. in calling for redemp- 
tion of $30,000,000 of its debentures. Standard Oil 
of N. J. closed yesterday at 3214 against 32% on 
Friday of last week; Standard Oil of Calif. at 30% 
against 3134; Atlantic Refining at 11 against 11%; 
Freeport-Texas at 1734 against 1814; Sinclair Oil 
at 65 against 634 ; Texas Corp. at 171% against 183%; 
Phillips Petroleum at 6 against 634, and Pure Oil at 
534 against 6. 

The copper stocks have also held relatively steady. 
Anaconda Copper closed yesterday at 14 against 
144% on Friday of last week ; Kennecott Copper at 13 
against 12; Calumet & Hecla at 4 against 4; Phelps 
Dodge at 714 against 8; American Smelting & Refin- 
ing at 2314 against 2454, and Cerro de Pasco Copper 
at 15 against 1334. 





Share prices on the stock exchanges in London and 
Paris moved irregularly lower this week under the 
influence of numerous international uncertainties 
and persistently poor reports of general business 
conditions. Trading was of small proportions on the 
two leading European exchanges, as investors appar- 
ently preferred to await the outcome of the repara- 
tions negotiations, the Sino-Japanese clash and the 
British tariff rulings. The Berlin Boerse remained 
closed, and it is now considered unlikely that it will 
reopen before the turn of the year. The question of 
sterling exchange was prominent at London this 
week, owing to the severe drop in the sterling rate. 
With England, Finland and all the Scandinavian 
countries off the gold standard, the financial situa- 
tion remains cloudy, notwithstanding virtual cessa- 
tion of the huge gold movements that marked recent 
months. British unemployment reflected further 
improvement this week, the roster dropping 35,495 
to an aggregate of 2,648,429. German official unem- 
ployment figures for the first half of November, made 
available Tuesday, aggregated 4,844,000, an increase 
of 224,000. Heavier taxation looms in all the leading 
European countries as government revenues continue 
to drop, and this factor is occasioning some unsettle- 
ment on the stock exchanges. 

The London Stock Exchange was irregular and 
exceedingly quiet in the initial session of the week. 
A heavy decline in sterling brought about a reaction 
in British funds, but in the industrial division an 
advance followed, owing to the artificial stimulus 
afforded British exports by the lower valuation. The 
new anti-dumping measure also was viewed favor- 
ably, as far as British industrial shares are con- 
cerned. International stocks were slightly better at 
first, but the gains were lost in later dealings. In 


Tuesday’s session British funds again dropped, owing 





to a further decline in sterling which carried the rate 
at the opening to the lowest level since Sept. 25. A 
Subsequent rally in exchange also was followed by 
recovery in the Government bonds. The industrial 
list was uncertain, most changes being toward some- 
what lower quotations. British funds improved a 
little Wednesday, but the volume of dealings was 
extremely small. In the industrial market most of 
the day’s changes were again downward. South 
African gold mining stocks were higher. Weakness 
in sterling, Thursday, occasioned lower prices for 
securities at London. British funds were sharply 
lower, while industrial stocks also declined on this 
occasion. All departments of the market were dull. 
In the dealings yesterday, small additional reces- 
sions occurred throughout the list. 

The Paris Bourse was inactive Monday, and stock 
prices drifted to somewhat lower levels owing to an 
almost complete lack of buying interest. Rumors 
that the Bank of France dividend might be reduced 
were followed by asharp reaction in the shares of the 
institution, and other bank stocks also dropped. 
International stocks were quiet and but little 
changed. After a heavy opening, Tuesday, a better 
trend appeared on the Bourse and a majority of the 
issues registered small gains for the session. Bank 
of France and Suez Canal shares led the recovery, 
but all groups participated. The trend was again 
reversed Wednesday, prices moving irregularly down- 
ward in a quiet market. Quotations were not greatly 
changed, however, owing to the dullness of dealings. 
In a further uncertain session, Thursday, prices 
moved downward during early dealings and recovered 
parts of the losses later on. Some buying appeared 
at the lowest levels, and in the subsequent recovery 
quotations of the previous close were very nearly 
attained. The Bourse was weak yesterday, and all 
departments of the market dropped. 





Formal procedure for the downward revision of 
reparations payments having been initiated by the 
German Government Nov. 19 in accordance with the 
Young plan provisions, interest this week centered 
on the meeting of the consultative committee which 
is to start at Basle Dec. 7. The speedy announce- 
ment in New York that Walter W. Stewart, of Case, 
Pomeroy & Co., will be the American member of the 
advisory committee was followed by a London an- 
nouncement, Tuesday, that Sir Walter Layton, editor 
of the Economist, will serve as the British member. 
The committee is to inquire into the German finan- 
cial situation and examine the ability of the Reich 
to pay reparations. In view of the dispute between 
France and Germany regarding the priority of 
reparations or German private debts, it is note- 
worthy that a further meeting of German bankers 
and their foreign creditors will begin in Berlin Dec. 
10, and run concurrently with the Basle committee 
meeting. Albert H. Wiggin, chairman of the govern- 
ing board of the Chase National Bank, will be the 
American member of this group, which will negotiate 
a new agreement on short term German debts to take 
the place of the “stillhaltung” agreement expiring 
Feb. 29, next. Mr. Wiggin and Mr. Stewart will sail 
for Europe today on the steamship Olympic. 

The differences between Germany and France on 
the reparations and private debts question were em- 
phasized this week by political pronouncements in 
both countries. The Prussian Diet voted overwhelm- 
ingly, Wednesday, in favor of a resolution demanding 
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the cessation of all reparations payments. The Reich 
Government was urged, in the resolution, to take 
immediate steps for elimination of the payments. 
This action, a Berlin report to the New York Times 
said, may be taken as a reliable index to the senti- 
ment prevailing in the Reichstag. The position of the 
French Government was again made clear by Premier 
Laval in a debate in the Chamber of Deputies which 
began Thursday and continued until 3 A. M., Friday. 
In a series of confidence votes taken during the 
session, the Premier was upheld by comfortable mar- 
gins. “We will accept rearrangements for a limited 
time,” M. Laval said, “but will not consent to a 
revision of reparations unless reductions in an equal 
measure at least are consented to with respect to 
war debts. We will demand payment of the uncondi- 
tional annuities and we will not accede to priority 
being given to private debts over our reparations.” 

Referring to the German petition for an experts’ 
committee re-examination of her position, M. Laval 
stated that when the report of the experts has been 
received a conference of governments will be held. 
“For the period of the depression we will not refuse 
to examine the possibility of a new arrangement be- 
tween debtors and creditors,” he added. “It isin our 
interest that Germany recover her solvency.” The 
Premier also commented on his recent visit to Wash- 
ington which, he said, resulted in an agreement to 
substitute for the exceptional regime of the Hoover 
moratorium the normal procedure supplied by the 
Young plan. “Henceforth France will be protected 
against initiatives like that of last June,” he stated. 
“While accepting a discussion of the question of 
intergovernmental debts and reparations, Mr. Hoover 
could not set aside the prerogatives of Congress any 
more than I could infringe on the rights of the French 
Parliament.” 





Acting with unusual speed under the authority 
of the Abnormal Imports Act, which was approved 
Nov. 20, the British Government announced late the 
same day that a 50% tariff would be imposed on a 
long list of manufactured imports grouped as “Class 
3” by the Board of Trade. This extremely prompt 
application of the emergency measure introduced in 
Parliament on Nov. 16 will be followed, it is under- 
stood, by further anti-dumping duties on other sched- 
ules now being studied for the purpose. The legisla- 
tion gave the Board of Trade the power to levy import 
duties of up to 100% ad valorem on all manufactured 
goods for a period of six months, in order to prevent 
dumping while tariff legislation is under considera- 
tion in Parliament. The new 50% impost was made 
effective Wednesday, and until that time merchan- 
dise was rushed into Britain from the Continent by 
all means of transportation, including airplanes. 
The influx was incessant, dispatches said, and up till 
the last minute on Wednesday, airplanes arrived in 
twos and threes from Paris, Berlin and Cologne. 

British imports of the various classes of goods cov- 
ered by the first order are estimated at about $220,- 
000,000 a year. They include a wide variety of small 
wares, such as tools, razors, electrical implements, 
radio sets, typewriters, woolen goods, linoleum, per- 
fumery and cosmetics, table glassware, tiles, and silk 
hosiery. All the items were previously on the free 
list with the exception of silk hosiery, which was 
formerly taxed at 33% and has now been raised to 
83%. American exports to Britain affected by the 
new duties are chiefly typewriters, cutlery, hand 





tools, vacuum cleaners and hosiery, while the value of 
such merchandise exported annually to the country 
is estimated in Washington at $12,000,000. This 
initial tariff ruling under the new act will thus have 
relatively little effect on American exports to Eng- 
land, but it is believed in Washington that further 
orders may result in serious curtailment of the nor- 
mal trade figures. After study of the new levies, it 
was indicated that the Board of Trade avoided duties 
on articles that would make feasible the application 
of counter-vailing duties under the Smoot-Hawley 
tariff. It was made clear at the White House, Tues- 
day, that the United States Government has no in- 
tention of taking any action whatever in the way of a 
protest against the British emergency duties. Paris 
reports of the same day indicated that reprisals are 
under consideration by the French Government. The 
British anti-dumping duties do not apply to imports 
from the Dominions. 

Assurances that the MacDonald Government will 
speedily take additional measures for protection were 
given in the House of Commons, Thursday, by Sir 
John Gilmour, Minister of Agriculture. The second 
proposed step, he announced, will consist of a quota- 
system regulating the amount of home-grown wheat 
in all flour ground in Britain. Although details were 
not announced by the Minister, it was assumed in 
London, according to a report to the New York 
Herald Tribune, that the bill will provide for a fixed 
proportion of 15 to 20% of British wheat in such 
flour. ‘The scheme will be designed,” he said, “to 
secure for the producers a certain margin and enable 
them to obtain an enhanced price, subject to the 
statutory maximum for wheat of milling quality.” 

A test of strength between the MacDonald Cabinet 
and a diehard group of Conservative supporters of 
the National regime occurred Tuesday as the result 
of differences regarding the Statute of Westminster 
bill, which implements the findings of the Imperial 
‘Conferences of 1926 and 1930, and accords complete 
equality of status to the British Dominions. The 
Conservative faction, led by Winston Churchill, com- 
plained that the bill was dangerous in the case of the 
Irish Free State, and even more dangerous in the 
case of India. Many amendments to the bill were 
proposed and again withdrawn, but a division finally 
resulted on a proposal that the Irish Free State be 
denied the right to amend its own Constitution. The 
vote on the proposal was 350 for the Government 
and 50 against it. The opposition in this case was 
supplied entirely by the Conservative faction, as the 
official Laborite Opposition supported the bill and 
voted against the amendment. Acceptance of the bill 
means that the Dominions will be completely inde- 
pendent of the London Parliament, and that the 
Crown will be the sole link between them and the 
mother country. 

te eects 

Foreign Minister Dino Grandi of Italy, and his 
official entourage, embarked on the steamer Au- 
gustus yesterday for the return journey to his native 
Italy, after an 11-day visit to Washington and New 
York which, doubtless, did much to cement the 
friendly relations between Italy and the United 
States. The visit of State in Washington having 


been concluded Nov. 19 and the results announced 
in a joint statement by Signor Grandi and Secretary 
of State Stimson, the Italian Minister returned to 
New York Nov. 20 for his first official visit in this 
After the traditional landing at the Battery 


city. 
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and procession up Broadway, Signor Grandi was 
greeted by Mayor Walker at the City Hall, where 
compliments were exchanged. In the round of func- 
tions which followed this week, the Italian Minister 
took occasion several times to reiterate the known 
views of his Government on important international 
questions. 

His most significant utterances were delivered 
Monday before the Council on Foreign Relations. 
He discussed at some length the great issue which he 
declared is back of the problems now before the 
world, such as the financial obligations resulting 
from the war, disarmament and economic co-opera- 
tion. “The issue is whether we shall or shall not 
be able to defend the greatest achievement of mod- 
ern civilization ; that is to say, the highest moral and 
material standard of life secured by our working 
classes,” he said. Referring to previous declarations 
that Italy is ready to reduce her armaments and 
military budget to the lowest level, Signor Grandi 
asserted that his country remains faithful to this 
principle. With regard to the financial obligations 
growing out the World War, he reminded the Council 
of the clearly defined stand of Premier Mussolini 
upholding the principle of the relation between debts 
and reparations. The importance of American co- 
operation with European nations was emphasized by 
the speaker, who asked the help of the United States 
“in the common cause of labor and of peace among 
men.” 

Signor Grandi conferred with Mr. J. P. Morgan, 
Tuesday, in the famous Morgan library at Madison 
Avenue and Thirty-seventh Street. He lunched the 
same day with a group of prominent bankers and 
financiers, including 'Mr. Morgan, Thomas W. La- 
mont, John D. Rockefeller, Jr.. Owen D. Young, 
Myron C. Taylor, George L. Harrison, Marshall 
Field, Gates W. McGarrah, George F. Baker, Win- 
throp W. Aldrich, George Whitney and S. Parker 
Gilbert. A further conference took place Wednes- 
day with Charles E. Mitchell, Chairman of the Na- 
tional City Bank. As a result of these discussions, 
it was reported in some quarters that Italy was about 
to negotiate for a new loan. When questioned about 
this late Wednesday, Foreign Minister Grandi denied 
the assertions vigorously. “Italy doesn’t need a 
loan,” he said. “Weare strong and perfectly sure of 
ourselves. Let me point out that only recently my 
chief, Mussolini, asked for an internal loan of 
3,500,000,000 lire. The people of all classes in Italy 
subscribed 7,000,000,000 lire, more than double what 
had been asked.” At the meetings with the bankers, 
problems of world economics had been discussed in- 
formally, he declared. 





International tension occasioned by the Man- 
churian dispute between Japan and China began to 
show some signs of relaxation this week, and there 
is now ample reason for believing that the plan for 
an international commission of inquiry, first put 
before the League Council by Japan, will soon be 
placed in effect. By this means, it is hopefully re- 
ported, a way is likely to be opened for peaceful 
adjustment of the struggle, as all aspects of the 
Manchurian problem would be debated quietly and 
at length in a judicial atmosphere. With the passage 
of the time thus provided, a less belligerent attitude 
would probably develop between the two peoples, it 
is contended, and it is even held possible that a final 
solution of the long standing question might be 


effected. Not only is this proposal officially spon- 
sired by the Council of the League of Nations, but it 
is believed also to have the support of the United 
States Government. 

There were few new developments of any great 
military significance this week. The Japanese 
forces remained in control of the entire network of 
Manchurian railways owned by Japan or built with 
the aid of Japanese capital. Extension of the Japa- 
nese lines to Tsitsihar last week completed the in- 
vestiture and no further clashes of importance 
occurred. The struggle for Tsitsihar between the 
3,000 Japanese troops and the 20,000 Chinese under 
General Ma Chen-shan resulted, according to a Muk- 
den report of Monday, in the deaths of at least 600 
Chinese. Japanese losses were placed at 31 killed, 
104 wounded and 13 missing. A new and decisive 
diplomatic element was injected into the situation, 
however, as a result of rumored intentions on the 
part of the Japanese military commander, General 
Honjo, to disperse an army of 30,000 Chinese troops 
at Chinchow, on the Peiping-Mukden Railway, which 
was built by British capital. A Japanese force 
began to move toward Chinchow Tuesday, with the 
avowed intention of suppressing banditry in the 
Shanhaikwan area traversed by the Peiping-Mukden 
line. It was widely assumed that the real intentions 
of the Japanese commander were to force a with- 
drawal south of the Great Wall of this last body of 
troops in Manchuria subject to the orders of Chang 
Hsueh-liang, who was removed by the Japanese from 
his post as War Lord of Manchuria. The Japanese 
troop movement came to a decided halt, Wednesday, 
when the British Government reminded Japan that 
Great Britain had an interest in seeing the region 
remain undisturbed. 

“The Japanese military authorities, who had not 
hesitated about crossing the Chinese Eastern Rail- 
way, in which Russia has a half share, have realized 
that it would be inadvisable to take any steps which 
might bring protests from Great Britain by operat- 
ing along the Peiping-Mukden Railway,” a Tokio 
report of Wednesday to the New York “Times” said. 
“The result is a virtual pledge from the Japanese 
Government that Chinchow, the headquarters of 
Marshal Chang Hsueh-liang in Southwest Manchuria, 
will not be attacked, as had been forecast in recent 
reports from Mukden and elsewhere. This action 
followed a conference of Japanese military authori- 
ties who, according to the Rengo News Agency, de- 
cided to ‘act according to instructions of the Central 
Government even in case the Japanese were com- 
pelled to act in self-defense in the Chinchow District, 
as it is traversed by the Peiping-Mukden Railway, in 
which British capital is invested, and any disturb- 
ance there is therefore fraught with the risk of inter- 
national complications.’” There were indications, 
it was said, that British forces stationed in Tientsin 
were proceeding to Tangshan, on the Peiping-Muk- 
den road, to protect the Kailan Mines, which are 
under joint Sino-British management, 

Authorities of the Nanking Nationalist Govern- 
ment of China continued to maintain, this week, their 
attitude of concern regarding the Manchurian devel- 
opments, and of reliance upon the League Council. 
The decision of the Kuomintang, reached Nov. 19, 
to send President Chiang Kai-shek to the disturbed 
area, was apparently a gesture. General Chiang 


remained at Nanking this week, and a certain amount 





of skepticism was reported in Shanghai dispatches 








3508 FINANCIAL 


CHRONICLE [VoL. 133. 








regarding his departure to the north. “In any case,” 
a report of Sunday to the New York “Times” said, 
“General Chiang’s trip north is not expected to ex- 
tend any further than a consultation with Marshal 
Chang Hsueh-liang, who is gradually assuming a 
minor position since he has been deprived of his 
rich Manchurian domain.” The Japanese view of 
the difficulties was restated last Sunday by Foreign 
Minister Shidehara, who declared that the troubles 
originated from a long series of open violations by 
China of treaties which are essential to the security 
of Manchuria. Summarizing the events of the past 
30 years, Baron Shidehara referred again to the 
intense Chinese campaign against the “unequal” 
treaties, under which all nations have suffered. Out- 
rage succeeded outrage, he declared, but such a situa- 
tion could not last, even though Japan “relies and 
continues to rely on peaceful means for settlement.” 
As soon as Manchuria is safe, Baron Shidehara as- 
serted, Japanese troops will be withdrawn to the rail- 
way zone and the situation will again become normal. 

In view of the presence of Japanese troops at 
Tsitsihar, well within the Russian sphere of influ- 
ence, the attitude of the Soviet Government remained 
of acute iinterest. A further exchange of notes be- 
tween Tokio and Moscow was reported late last 
week, but the communications were apparently cir- 
cumspect and conciliatory. As a result of the ex- 
change, it was announced in Moscow, Nov. 20, that 
the Japanese army was determined not to interfere 
with the movement of traffic on the Chinese Eastern 
Railway. The bridge carrying the Taonan-Tsitsihar 
Railway over the Chinese Eastern was not even dam- 
aged, it was remarked, and causes for anxiety were 
thus greatly diminished. There were lurid accounts 
in the Soviet press of Occidental diplomatic intrigues 
whereby Japan served as the “tool” of the Western 
powers in furthering aims inimical to Russia, and it 
was also asserted that war between Russia and Japan 
was the real aim of the Washington and other Gov- 
ernments. Of more importance, however, was the 
laconic announcement by the Russian Consul-Gen- 
eral at Harbin that traffic over the Chinese Eastern 
Railway had not even been interfered with by the 
Japanese move on Tsitsihar. Comments in the 
Soviet press regarding the League of Nations were 
distinctly derogatory. 

Earlier reports of a rift between the Japanese 
civil and military authorities regarding the Man- 
churian question were somewhat strengthened this 
week by indications of a strained political situation 
in Tokio. Dispatches of last Sunday from the Japa- 
nese capital reported the possibility of a national 
emergency government being formed to control the 
army. Kenzo Adachi, Minister of the Interior, was 
said to have indicated that he was prepared to sup- 
port a national government. “The inside aspect of 
this development, as described by a very experienced 
politician,” a Tokio report to the New York “Times” 
said, “is that, while the whole Japanese nation de- 
mands a settlement of the Manchurian affair and 
supports the army’s efforts thus far, many leaders 
are privately alarmed by the army’s determination 
and the success with which it has overridden politi- 
cal restraints.” It was suggested that Mr. Adachi, 
as the leader of the Minseito party, was the logical 
leader of any movement of this sort. Other party 
leaders failed to rally to the support of Mr. Adachi, 
however, and the attempt to form a national Cabinet 
was abandoned Tuesday. 





The sessions of the League Council at Paris were 
largely a reflection of the developments elsewhere 
in regard to the Manchurian conflict. Much confu- 
sion resulted over the last week-end regarding the 
premature announcement of an agreement between 
China and Japan for maintenance of the status quo 
and a general investigation of the whole situation. 
Although the proposed settlement was based on 
Japanese suggestions, the Tokio Government de- 
clared last Saturday that the suggestion for a so- 
called armistice in Manchuria was “unthinkable.” 
The Chinese delegate at Paris, Dr. Alfred Sze, also 
announced that the Nanking Government has not 
accepted the proposal and had not even been fully 
informed of the details. It was stated in Washing- 
ton, last Saturday, that the United States would not 
join any League inquiry into the Manchurian situa- 
tion, and the whole matter was thus left wide open. 
Diplomatic exchanges were in progress, however, 
between Washington and Tokio. The United States 
Government informed Japan, according to Washing- 
ton reports of last Saturday, that the occupation of 
Tsitsihar, in the Russian sphere of influence, seemed 
to threaten dangerous complications. Tokio is said 
to have replied that the advance to Tsitsihar was only 
the consummation of an operation necessary to self- 
defense, and not an extension of hostilities. There 
were reports this week that the League Council mem- 
bers were considering sanctions of an economic or 
political nature against Japan. The co-operation of 
the United States would be necessary in any such 
move, it was pointed out in Washington, but this 
could only be secured by Act of Congress, which was 
regarded as improbable in the extreme. 

The Council in Paris held its first public session 
on the Manchurian question last Saturday, and the 
debate centered entirely on the proposal to send an 
international commission of inquiry to Manchuria 
to investigate the problem in all its ramifications. 
The delegates approved the step in principle, only 
Dr. Alfred Sze of China making any important reser- 
vations. Before approving such action, he said, 
China would require full satisfaction on the chief 
question under consideration—the cessation of hos- 
tilities and the immediate withdrawal of Japanese 
troops from the occupied territory. A draft resolu- 
tion covering the matter was prepared by leading 
statesmen and in the meantime indications were 
given by the Washington Government that the sug- 
gested inquiry would be supported, notwithstanding 
the lack of active participation. 

Concurrently with the British warning regarding 
the Japanese advance toward Chinchow, the League 
Council reached a decision to take decisive steps in 
the same direction. Two moves resulted from a 
secret meeting on Wednesday, a Paris dispatch to 
the New York “Times” said. The first move was to 
bring pressure to bear on Japan not to attack Chin- 
chow, it was said, while the second was to bring 
pressure to bear on China to accept the draft resolu- 
tion providing for withdrawal of troops and a com- 
mission of inquiry. General Dawes, United States 
Ambassador to London, issued a statement at the 
same time announcing the approval of the Washing- 
ton Government of the general plan of settlement 
embodied in the proposed resolution. The United 
States Government, he said, has urged both China 
and Japan to acquiesce in the plan. The resolution 
urges the two governments to assure execution of the 
resolution of Sept. 30, which provided for withdrawal 
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of Japanese troops within the South Manchuria Rail- 
way zone and for careful avoidance by both the dis- 
putants of further actions which might lead to fight- 
ing and loss of life. The proposal to appoint a com- 
mission of inquiry on the Manchurian affair also 
was affirmed. The Tokio and Nanking Governments 
both indicated, Thursday, that they would accept 
the resolution as a basis for settlement of the con- 
flict. A drafting committee was appointed at Paris, 
under the chairmanship of Aristide Briand, to reword 
the resolution and make it acceptable to both 
countries. 

The most detailed official statement on the affair 
so far made was given in the House of Commons in 
London, Wednesday, by Sir John Simon, Foreign 
Secretary in the new National Cabinet. In reply to 
a question by George Lansbury, spokesman for the 
Labor Opposition, Sir John assured the House that 
the Council was doing its utmost to promote a peace- 
ful settlement. He asked the members to refrain 
from what might be regarded as a partial judgment. 
“There has been what we may call the unsolved prob- 
lem of China and Japan in Manchuria for over 20 
years, ever since the Japanese succeeded to the Rus- 
sion rights in that region after the Russo-Japanese 
war,” he explained. “I don’t mean by that statement 
to cast doubt on the view that the provinces which 
make up Manchuria are part of China. They are part 
of China.” A great deal of ill-organized Chinese 
banditry has existed in the area, Sir John continued, 
and out of that origin has proceeded the present 
serious feature of the situation, namely, the spread- 
ing of the Japanese forces to strategic points of what 
is undoubtedly Chinese territory. “Information 
reaching me to-day was encouraging,” he added, “and 
we may now assume that there is no desire on the 
part of Japan to insist on the recognition of disputed 
or disputable treaty rights as one of the terms on 
which she is prepared to assent to the League in- 
quiry.” While declining to make further statements, 
Sir John indicated that it would hardly be right 
for him to predict a happy issue out of the trouble 
within the next day or so. 

Trouble at Tientsin, the treaty port of Peiping, 
again broke out Thursday between Chinese troops 
and the Japanese forces stationed there to protect 
the Japanese concession. Although the city is some 
distance south of the Manchurian zone, clashes 
occurred two weeks ago as a result of the aroused 
feelings of the people. Tokio dispatches stated that 
Japanese troops on the border of the concession were 
suddenly attacked by Chinese soldiers late Thursday. 
Requests to cease firing were ignored, it was stated, 
and the Japanese commanders were compelled in 
self-defense to take hostile action. An urgent con- 
ference of military authorities was held in Tokio on 
receipt of the reports, and it was decided to send 
reinforcements to Tientsin. This incident is said 
to have jeopardized the proposed settlement of the 
Manchurian dispute. Italian troops were fired on 
as well as Japanese, Tokio dispatches said. In Peip- 
ing reports the incident was attributed to bandits, 
and orders were issued to the authorities to avoid 
any kind of conflict. 





The Round Table .Conference on India, which 
began in London Sept. 5, and in which Mahatma 
Mohandas K. Gandhi began to participate Sept. 11, 
is at length drawing to its conclusion, with the 
results still uncertain. Reports on some of the vital 





questions discussed at the conference, such as con- 
trol of the army, the finances and the foreign rela- 
tions of India, began to appear this week. Lord 
Sankey, Chairman of the Federal Structures Com- 
mittee of the gathering, agreed on Nov. 18 to submit 
reports on these matters, and he accordingly issued, 
Tuesday, a statement in which he recommended that 
Britain, through the Viceroy, retain control of the 
Indian army and of the foreign relations. Commer- 
cial, economic and other matters, Lord Sankey sug- 
gests, should come under the jurisdiction of India’s 
proposed new Federal Legislature and of its respon- 
sible ministers. The report is described as “neces- 
sarily vague,” in view of the sharp disagreement 
among the British and Indian delegates on the 
points. It attempts to represent the consensus of 
the gathering, and is to be submitted for considera- 
tion at a plenary session next week. Lord Sankey 
mentions that Mahatma Gandhi and other National- 
ist delegates hold the view that India’s self-govern- 
ment will not be genuine unless the army is placed 
under control of the Legislature. It is apparent, 
of course, that the report will have little weight 
unless the Gandhists approve it. London dispatches 
indicate, on the other hand, that the suggestions 
made may not prove acceptable to the House of Com- 
mons in London, which is now thoroughly Conserva- 
tive. It is accordingly assumed that the current 
conference will have difficulty in effecting a last- 
ing settlement of the Indian problem. 

Little progress was made at the Conference for 
almost two months after its belated start, owing to 
the interruption occasioned by the British political 
crisis and the national election of Oct. 27. Even 
Mahatma Gandhi, whose patience is proverbial, de- 
clared on several occasions that it was useless for 
him to remain in London, and he announced twice 
that he would return to India without awaiting the 
outcome. He was persuaded to stay, but held out no 
hope that he might agree to any of the suggested 
plans for a measure of Indian autonomy. Ata gath- 
ering of M. P.’s on Sept. 23 he voiced a strong demand 
for Indian independence and declared that safe- 
guards, such as British control over the army and 
finances, would be quite unacceptable. Although 
given to soft and gentle speech, the words of the 
Mahatma were occasionally very disquieting. ‘We 
do not want to sacrifice the life of a single person 
to end British rule in India,” he said on Oct, 2, “but 
the Indians are willing that the holy Ganges should 
run with blood if that is necessary to gain the free- 
dom so long delayed.” Among the Indian delegates 
themselves, however, great differences prevailed. 
The Communal issue between the Hindus and Mos- 
lems was especially prominent at times, and the 
utmost efforts of Prime Minister MacDonald were 
required to prevent a break in the Conference on this 
question. The dispute was so acute on Nov. 13 that 
Mr. MacDonald announced the impending end of 
the gathering, but again the difficulties were sur- 
mounted and the Conference proceeded. 

A further crisis developed at the Conference early 
thie week as a consequence of agitation by certain 
Conservative groups in the British Parliament 


against any concessions to Indian Nationalist 
aspirations. The Marquess of Lothian made a sensa- 
tional speech in the House of Lords, Wednesday, 
urging strong measures to crush terrorism in India, 
while Lord Elibank followed with a demand for the 
deportation of Mr. Gandhi to the Andaman Islands. 
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Viscount Rothermere, proprietor of the “Daily Mail” 
and other newspapers, began last Sunday a campaign 
for termination of the Conference. He urged the 
Government to send Mr. Gandhi home. Even the 
Moderate delegates to the Round Table Conference 
were alarmed at such statements and made bitter 
speeches Wednesday. Mahatma Gandhi expressed 
the conviction that no tangible result would come 
out of the meeting. “What I fear,” he said, “is that 
the slender hope which I had again built up of co- 
operation with the British nation and the British 
Ministers is about to end, and that I must again 
declare myself a convinced non-co-operator and civil 
resistor.” Sir Samuel Hoare, Secretary of State for 
India, reassured the delegates with statements to 
the effect that the British Government had no inten- 
tion of going back on a single pledge and would try 
to carry out all its promises at the earliest possible 
date. “I hope we can dissipate this atmosphere of 
panic and tragedy into which so many members of 
the committee have drifted,” he added. Plans for a 
Round Table Conference on Burma were announced 
in London last Saturday, and this meeting, which is 
designed to formulate a Constitution for a separate 
Burmese State, was started in London yesterday. 
Mr. Gandhi, speaking in behalf of the Nationalists, 
reiterated his firm opposition to separation of Burma 
from India. 


The Bank of England statement for the week ended 
Nov. 25 shows a decrease of £86,705 in bullion, 
which reduces the total of the item to £121,684,262, 
as compared with £157,573,187 at the corresponding 
week a year ago. Circulation fell off £214,000 and 
this, together with the loss in gold holdings, brought 
about an increase of £127,000 in reserves. Public 
deposits increased £5,820,000 and other £705,542. 
The latter consists of bankers’ accounts and other 
accounts, which increased £181,965 and £523,577 
respectively. The proportion of reserves to liabili- 
ties, which is now 33.82% was 35.57% a week ago 
and 59.54% a year ago. Loans on Government 
securities rose £5,575,000 and those on other securi- 
ties £862,954. Other securities include ‘discounts 
and advances” and “‘securities,’’ which advanced 
£630,412 and £232,542, respectively. The discount 
rate remains unchanged at 6%. Below we furnish 


a comparison of the various items for five years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1931. 1930. 1929. 1928. 1927. 
Nov. 25 Nov. 26 Nov. 29 Nov. 28 Nov. 30 
£ £ £ £ £ 

Circulation_a_...-- 354,401,000 351,124,928 354,557,000 367,001,148 136,904,860 
Public deposits.... 27,033,000 18,868,951 17,433,000 21,4&2,051 18,371,801 
Other deposits----- 97,984,604 92,713,944 96,419.773 99,564,612 95,182,732 

Bankers’ accounts 59,844,438 55,901,187 58,219,448 i... 36 LLL 

Other accounts... 38,140,166 36,812,757 38.200.325  .-..-- 8 LLL. 
Govt. securities.... 56,580,906 34,596,247 57,703,855 52,180,327 41,275,179 
Other securities__.. 43,931,116 28,316,592 33,144,227 33,801,148 57,355,259 

Dise't & advances 12,698,193 we tee oe. 

Securities ..-...- 31,232,923 22,235,995 17.880.406 $$ _..... LLL. 
Reserve notes & coin 42,283,000 66,448,259 40,823,000 52,844,838 32,763,905 
Coin and bullion. ..121,684,262 157,573,187 135,381,905 159,845,986 149,918,765 
Proportion ofreserve 

to liabilities ..._. 33.82% 59.54% 35.85% 435% % 28% % 
Bank rate_______-. 6% % 5%% 410% 444% 





a On Nov. 28 1928 the fiduciary currency was amalgamated with Bank of England 
note issues adding at that time £234,199,000 to the amount of Bank of England notes 
Outstanding. 


The Bank of Danzig on Nov. 24 reduced its rate 
of discount from 6% to 5%. Rates are 8% in Ger- 
many, Austria and Hungary; 7% in Portugal and 
Italy; 642% in Spain and Ireland; 6% in Norway, 
Sweden and Denmark and in England; 3% in MHol- 


land; 244% in Belgium, and 214% in France and 
Switzerland. In the London open market discounts 
for short bills yesterday were 514@534,% against 
514£@552% on Friday of last week, and for three 





= 
months’ bills 534@6% against 511/16@5 15/16% 
the previous Friday. Money on call in London on 
Friday was 434%. At Paris the open market rate 
continues at 174%, and in Switzerland also at 174%. 





The Bank of France statement for the week ended 
Nov. 20 records a gain in gold holdings of 95,373,517 
francs. The total of gold now stands at 67,675,- 
698,284 francs, in comparison with 51,709,874,264 
francs last year and 40,618,246,475 francs the year 
before. An increase appears in credit balances 
abroad of 2,565,000,000 francs and a decrease in 
bills bought abroad of 2,577,000,000 francs. The 
proportion of gold on hand to sight liabilities is now 
59.98%, compared with 58.86% last week and 
53.16% a year ago. Notes in circulation fell off 
632,000,000 francs, reducing the total of notes 
outstanding to 81,643,909,410 francs. Circulation 
last year amounted to 74,140,423 ,640 francs and the 
year before to 66,242,576,185 francs. French com- 
mercial bills discounted and advances against securi- 
ties show decreases of 153,000,000 francs and 73,000,- 
000 frances, while creditor current accounts rose 
565,000,000 francs. Below we furnish a comparison 


of the various items for three years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT. 








Changes Status as of- 
for Week. Nov. 20 1931. Nov. 21 1930. Nov. 22 1929. 
Francs. Francs. Frances. Frances. 


Gold holdings.-..Inc. 95,373,517 67,675,698,284 51,709,874,264 40,618,246,475 
Credit bails. abr’d_Inc.2565,000,000 15,660,307,445 6,551,404,918 7,126,939,925 
aFrench commerc. ° 

bills discounted _ Dec. 153,000,000 6,817,176,378 7,424,185,838 9,625,931,231 
bBilis bght.abr’d-Dec.2577000,000 8,749,429,166 19,138,110,832 18,714,197,901 
Adv. agt. securs..Dec. 73,000,000 2,725,935,566 2,847,793,014 2,498,975,135 
Note circulation-~Dec. 632,000,000 81,643,909,410 74,148.423,640 66,242,576,185 
Cred. curr. accts--Inc. 565,000,000 31,179,148,051 23,126,920,410 21,531,051,927 
Proportion of gold 

on hand to sight 

liabilities. .....- Inc. 1.12% 59.98% 53.16% 46.28% 


a Includes bills purchased in France. b Includes bills discounted abroad. 


The Bank of Germany in its statement for the third 
quarter of November reveals a loss in gold and bullion 
of 29,457,000 marks. Owing to this decline, bullion 
now aggregates 1,008,551,000 marks, as compared 
with 2,179,927 ,000 marks last year and 2,236,223 ,000 
marks two years ago. Increases are shown in reserve 
in foreign currency of 15,743,000 marks, in silver and 
other coin of 43,492,000 marks, in notes on other 
German banks of 2,478,000 marks, in advances of 
5,600,000 marks, in other daily maturing obligations 
of 17,597,000 marks and in other liabilities of 24,326,- 
000 marks. The proportion of gold and foreign cur- 
rency to notes in circulation stands now at 27.5%, 
compared with 26.7% last week and 70.5% last year. 
Bills of exchange and checks and other assets record 
decreases of 126,353,000 marks and 45,848,000 marks, 
while the items of deposits abroad and investments 
show no change. Notes in circulation declined 
176,268,000 marks, bringing the total of the item 
down to 4,277,191,000 marks. Circulation a year 
ago stood at 3,954,312,000 marks and the year before 
at 4,162,489,000 marks. A comparison of the various 


items for three years is shown below: 


REICHSBANK’'S COMPARATIVE STATEMENT. 
Changes for 


Week Nov. 23 1931. Nov. 22 1930. Nov. 23 1929, 


Assets— Retchsmarks. Retchsmarks. Retchsmarks. Reitchsmarks. 
Gold and bullion....Dec. 29,457,000 1,008,551,000 2,179,927,000 2,236,223,000 
Of which depos. abr’d- Unchanged 66,719,000 221,589,000 149.788 000 
Res've in for’ncurr._.Ine. 15,743,000 167,517,000 509,809,000 389,669 000 
Bills of exch. & checks. Dec. 126,353,000 3,655,016,000 1,611,190,000 1,927,762,000 
Silver and other coin__Inc. 43,492,000 164,340,000 187,671,000 121,535,000 
Notes on oth.Ger.bks.Ine. 2,478,000 11,012,000 23,041 .000 26,648 000 
Ce ere Inc. 5,600,000 118,964,000 61,253,000 49 920.000 
Investments.....---- Unchanged 102,884,000 102,474,000 92,562.000 
Other assets......... Dec. 45,848,000 849,056,000 475,948,000 611,828,000 

Lta/tltttes— 

Notes in circulation... Dec. 176,268,000 4,277,191,000 3,954,312,000 4,162,489,000 
Oth. daily mat. oblig_Inc. 17,597,000 424,433,000 402,282,000 559,127,000 
Other liabilities... ..- Inc. 24,326,000 886,385,000 300,792,000 292,135,000 
Prop. of goid & foreign 

curr. to note cireul’nIne; 0.8% 27.5% 70.5% 63.1% 
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A slight tendency toward harder rates appeared 
in the New York money market this week. It was 
reflected solely in yield rates on bankers’ accept- 
ances maturing up to 90 days, which were raised 14 
of 1% by dealers Wednesday. A change in the con- 
trary direction was made in its bill buying rate by 
the Federal Reserve Bank, Monday, the level for 
bills up to 45 days’ maturity being brought down 
from 3144 to 3%. This was done, dealers indicated, 
to bring the buying rate of the institution more 
nearly into line with open market figures then preva- 
lent. Call loans on the Stock Exchange again were 
quoted 214% for all transactions, whether renewals 
or new loans. Funds were available in the “Street” 
market at 2%, or a concession of 144% from the 
official rate. Time loans were unchanged. Brokers’ 
loans against stock and bond collateral declined 
$24,000,000 in the statement of the Federal Reserve 
Bank of New York for the week to Wednesday night. 
Gold movements reported by the institution for the 
same period consisted of imports of $3,348,000, ex- 
ports of $21,000, and a net decrease of $4,674,000 in 
the stock of gold held earmarked for foreign account. 





Dealing in detail with call loan rates on the Stock 
Exchange from day to day, 244% was again the 
ruling quotation all through the week, both for re- 
newals and for new loans. There has been very little 
movement in time money this week, as there is abso- 
lutely no interest displayed in this section of the 
money market. Rates for 30- to 60-day money are 
216% bid 3% asked, for 90-day accommodation 344% 
bid and 314% asked, and for four to six months 314% 
bid and 4% asked. These quotations are nominal, as 
each transaction is given special attention. The de- 
mand for prime commercial paper has been fairly 
brisk this week, but transactions were greatly re- 
stricted, as there was an inadequate supply of paper. 
Rates remain unchanged. Quotations for choice 
names of four to six months’ maturity are 334@ 
41,%. Names less well known are 444%. On very 
short maturities of high grade there have been some 
transactions at 314%. 





The supply of prime bankers’ acceptances exceeded 
the demand this week, and dealers were able to fill 
all orders promptly. On Nov. 25 rates were raised 
1% of 1% on 30-, 60- and 90-day maturities. The quo- 
tations of the American Acceptance Council for bills 
up to 90 days are 314% bid, 3% asked; for four 
months’ bills, 314% bid, 3% asked; for five and six 
months, 374% bid and 354% asked. The bill buying 
rate of the New York Reserve Bank was reduced on 
Monday from 314% to 3% on maturities up to 45 
days. The Federal Reserve banks show a further 
decrease this week in their holdings of acceptances, 
the total having fallen from $534,017,000 to $479,- 
798,000. Their holdings of acceptances for foreign 
correspondents further increased from $114,685.000 
to $117,650,000. Open market rates for acceptances 
are as follows: 


BPOT DELIVERY. 
—180 Daya— ——\150 Daye— —-120 Days—— 
Bid. Bid 


Asked, Asked, Bea Asked 
Prime eiigible bile_.........- 3% 3% 3% 3% 3% 3 
—00 Daya—-  —W Days—- ——30 Hays—— 
Bid. Asked. Bia. Asked. Bea Asked 
Prime eligibie bDills_.....-...- 3% 3 3% 3 3% 3 


FOR DELIVERY WITHIN THIRTY DAYS. 
Eligible rember Danks 
Eligible nonp-Member banks. 





There have been no changes this week in the redis- 
count rates of the Federal Reserve Banks. The 





following is the schedule of rates now in effect 


for the various classes of paper at the different 
Reserve Banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER, 

















Rate tn Effect Date Prevtous 

Federal Reserve Bank. on Not. 27. Estahitshed. Rate. 

og EES 3% Oct. 17 1931 34 
2 eee: 3% Oct. 16 1931 2 
PREODCIINE . cc cccucccccuce 3% Oct. 22 1931 3 
2. , ree TLE 3% Oct. 24 1931 3 
. .. heen 4 Oct. 20 1931 3 
Ss tin onkaneannanane 3% Nov, 14 1931 3 

| reat 3% Oct, 17 1931 2% 

SO errr 3% Oct. 22 1931 2% 
Minneapolis... 22.2.2... ._2. 3% Bept. 12 1930 4 
Kansas City ............... 3% Oct. 23 1931 3 
EE EE 4 Oct. 21 1931 3 

San Francteco_ 2.2... .-. 3% Oct. 21 1931 2% 








Sterling exchange was under severe pressure during 
the week. In Monday’s trading it dropped to 3.65 
for cable transfers and a still further break occurred 
on Wednesday, when sterling fell to 3.6134. On 
Thursday, Thanksgiving Day, there was no market 
in New York. Friday sterling broke still further to 
3.52 for cables. The range this week has been from 
3.5134 to 3.73 for bankers’ sight bills, compared with 
3.73% to 3.7914 last week. The range for cable 
transfers has been from 3.52 to 3.7314 compared with 
3.7334 to 3.80 last week. According to London 
advices the market there is looking for still further 
pressure in the coming weeks, based on the fact that 
a considerable portion of the imports into Great 
Britain which were made after the general election, 
when it became apparent that an import tariff would 
be imposed, have not yet been paid for. The 
autumn is normally the period of heaviest importation 
but this condition has been accentuated by attempts 
to move additional goods into the country before a 
new tariff could become effective. The course of 
sterling during the coming week will be watched 
closely as it may have an important bearing on the 
manner in which the Bank of England will meet its 
credit arrangements with the Bank of France and 
the Federal Reserve banks upon maturity. These 
obligations mature at the end of January. If sterling 
shows considerable improvement during that period, 
which seems hardly probable, the Bank of England 
may acquire france and dollar balances with which to 
make the payment. If no improvement is shown, 
payment of whatever amount of the credit may be 
in use at that time will create unfavorable pressure 
on sterling. In some quarters it is thought that the 
Bank of England may make at least a partial pay- 
ment in gold. This is likewise improbable, although 
it will be recalled that on October 30 the Bank of 
England announced the sale of £15,000,000 of gold in 
connection with the reduction of its credit at that 
time. 

The London money market is suffering from 
stringency, which though not abnormal at this time 
of the year, is impressive for its intensity. The 
present stringency in the money market is due in 
part to the seasonal expansion of Treasury bill issues 
prior to the war loan dividend payment on Dee. 1. 
Coupled with this is the insistent calling by clearing 
banks. Two-months’ bills in London are at 55%; 
three-months’ bills at 5 11-16; four-months’ bills at 
57%, and six-months’ bills at 6%. In the London 
bullion market gold was quoted several times during 
the week at better than 110s. This week the Bank 
of England shows gold holdings of £121,683,262, 
against £121,770,967, on Nov. 18. This compares 
with £157,573,187, a year ago. At the Port of 


New York the gold movement for the week ended 
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Nov. 25 consisted of imports of $3,348,000, of which 
$1,994,000 came from Canada, $225,000 from British 
India, $205,000 from Straits Settlements, $305,000 
from United Kingdom, $194,000 from Argentina, 
$134,000 from Mexico and $291,000 chiefly from 
Latin-American countries. Exports totalled $21,000 
of which $10,000 was shipped to Holland and $11,000 
to Germany. There was a decrease of $4,674,000 in 
gold earmarked for foreign account. In tabular 
form the gold movement for the week ended Nov. 25, 
as reported by the Federal Reserve Bank of New 
York, was as follows: 


GOLD MOVEMENT AT NEW YORK, NOV. 19-NOV. 25 INCL. 
Imports. Ezports. 
$1,994,000 from Canada $10,000 to Holland 
225,000 from British India 11,000 to Germany 
205,000 from Straits Settlements 
305,000 from United Kingdom 
194,000 from Argentina 
134,000 from Mexico 
291,000 chiefly from Latin- 
American countries 











$3,348,000 $21,000 


Net Change in Gold Earmarked for Foreign Account. 
Decrease: $4,674,000. 

During the week approximately $29,036,000 of 
gold was received at San Francisco, of which $26,- 
979,000 came from Japan, $966,000 from China, 
and $1,091,000 from Australia. There were no 
imports or exports on Thursday (Thanksgiving Day) 
or on Friday, and there was no further changes in 
gold earmarked for foreign account. 

Canadian exchange continues at a severe discount. 
On Saturday last Montreal funds were at a dis- 
count of 1134%, on Monday at 1234%, on Tues- 
day at 123%, on Wednesday at 12144%, and on 
Friday at 13144%. 

Referring to day-to-day rates, sterling exchange 


on Saturday last was under pressure. Bankers’ 
sight was 3.72@3.73, cable transfers, 3.72144@ 


3.7314. On Monday sterling broke sharply. The 
range was 3.64144@3.6634 for bankers’ sight, and 
3.65@3.67 for cable transfers. On Tuesday there 
was a slight rally in exchange. Bankers’ sight was 
3.6414 @3.6934; cable transfers were 3.6434@3.70. 
On Wednesday sterling was again under pressure. 
The range was 3.6114@3.6834 for bankers’ sight 
and 3.6134@3.69 for cable transfers. On Thursday, 
Thanksgiving Day, there was no market in New 
York. On Friday sterling dropped still further, 
the range was 3.5134@3.56 for bankers’ sight and 
3.52@3.5614 for cable transfers. Closing quota- 
tions on Friday were 3.5434 for demand and 3.55 
for cable transfers. Commercial sight bills finished 
at 3.53, sixty-day bills at 3.47, ninety-day bills at 
3.45, documents for payment (60 days) at 3.4714, 
and seven-day grain bills at 3.514%. Cotton and 
grain for payment closed at 3.53. 





Exchange on the Continental countries is inclined 
to greater ease than at any time since the crises of 
June and September, following upon the financial 
difficulties and the debt moratorium of Germany 
in the first instance and the suspension of the gold 
standard in London in September. German marks 
have been easier than at any time in several weeks. 
On Monday a broad plan of national economy was 
announced by President von Hindenburg. The Presi- 
dent issued a communique relative to the plan after 
the closing session of the economic general staff 
composed of leaders of German industry, finance 
and labor, which had been summoned to advise on a 
national program. The recommendations of the 





plan, in addition to a simultaneous reduction in wages 
and prices, included a lowering of public utility rates, 
reduction of interest rates, strengthening of the bank- 
ing and credit structure, assistance for smaller enter- 
prises, and reduction of rents. Chancellor Bruening 
in making the communique public recommended that 
the Reichsbank do its utmost to increase its reserves 
of foreign currency. The Reichsbank statement 
for the week ended Nov. 23 shows a reduction of 
29,457,000 marks in gold coin and bullion, and a 
decrease of 126,353,000 marks in bills of exchange 
and checks, the latter item being only partly offset 
by an increase of 15,743,000 marks in reserves of 
foreign currency. Total gold holdings are now 
1,008,551,000 gold marks, which compares with 
2,179,927,000 gold marks a year ago. The ratio of 
reserves to outstanding circulation is at 27.5%, 
compared with 26.7% a week ago and with 31.2% 
on Sept. 30. Berlin financial interests are concerned 
over the loss in gold holdings. 

The Reichsbank ascribes the drain on reserves, 
which have been uninterrupted since September, 
partly to evasions of foreign currency decrees and 
partly to unsatisfactory working of the Basle agree- 
ment. According to Berlin opinion it now appears 
that the agreement required repayment of credits 
beyond Germany’s power, that in fact it ignored the 
Layton Committee’s recommendation that the vol- 
ume of foreign credits then outstanding in Germany 
should be maintained. The feeling is that further 
prolongation of the Basle agreement after February 
will not of itself be adequate. At the time the agree- 
ment was concluded Germany expected that her re- 
payments to foreign creditors would not exceed 
200,000,000 marks monthly. The Reichsbank now 
calculates, however, that since September there has 
been repaid, including interest, 942,000,000 marks, 
or nearly 400,000,000 marks per month. The Reichs- 
bank authorities do not admit that any serious flight 
of capital is in progress, but hold that importers are 
not making full use of the reimbursement credits 
which foreign banks are obliged to give under the 
Basle agreement. Importers on the other hand con- 
tend that they do not use the credits because they 
fear losses from unforeseen fluctuation of foreign cur- 
rencies, particularly sterling, and are forbidden by the 
currency ordinances to insure themselves against such 
risks through buying forward exchange. Importers 
also complain that the exporters, in addition to under- 
standing the real export prices and leaving the differ- 
ences abroad, are intentionally giving foreign custom- 
ers needlessly long credit, the effect of which is to 
retard the inflow of foreign exchange. It is pointed 
out that Germany has accumulated an export surplus 
in the past nine months amounting to approximately 
$67,800,000, but her trading is largely with Russia, 
which now owes Germany approximately $273,- 
000,000 on rather long short-term credits. 

According to dispatches from Vienna on Wednesday 
a committee of the international creditors of the 
Austrian Creditanstalt, the crash of which in the 
spring precipitated the German crisis of June and 
which in all probability was largely responsible 
for the London crisis in September, are in Vienna 
with a view to urging upon the Austrian Governemnt 
the immediate reorganization of the Creditanstalt. 
These foreign creditors at the time of the crash 
had agreed to leave $70,000,000 in short and medium 
term credits which they had advanced to the insti- 
tution}untouched for two years in return for the 
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Austrian Government’s guaranty of repayment. 
Thus far it would seem that the Austrian Govern- 
ment has been unable to decide what action to 
take with respect to the Creditanstalt. The com- 
mittee of the international creditors is trying to 
press upon the Government the resumption and 
completion of the investigation of the bank’s po- 
sition by English chartered accountants, a re- 
duction in the running costs of the bank and in 
its industrial holdings, and the appointment of a 
capable managing director with wide powers to 
prune the bank of subsidiary concerns which are 
not paying. It is understood that the Austrian 
Government would like the foreign creditors to scale 
down their claims, but this the latter are not yet 
ready to do. The greater part of the Austrian 
deposits in the Creditanstalt have been withdrawn. 
It is understood that in the absence of such deposits 
it is costing the Austrian National Bank $15,000 
daily to keep the Creditanstalt going. It is under- 
stood that the delay in reorganizing the bank is 
due largely to the Government’s fear of political 
repercussions from the dismissals, cancellation of 
pensions, and closing down of factories which will 
be necessitated by the painful task of rehabilitation. 

French frances are practically unchanged, but are 
ruling easier than at any time since September. 
It would seem that the frane is nearing the point 
of profitable shipment of gold from Paris to New 
York. If the frane drops to the gold point, how- 
ever, it seems more likely that the Bank of France 
will release gold held under earmark in New York. 
Most of the gold earmarked in New York is held 
by the Bank of France. France is running in import 
trade balance and now that the abnormal demand 
for francs has subsided it is probable that much of 
the French gold earmarked in New York will be 
released. 

Italian lire are relatively steady though they 
have receded fractionally from the quotations pre- 
vailing earlier in the year. This is partly due to 
weakness in all the exchanges resulting from the 
world-wide business depression and from the events 
in Berlin and London in June and September. 
The current return of the Bank of Italy dated 
Nov. 10 shows an addition of 55,159,000 lire to 
gold stocks, which now amount to 5,625,961,000 
lire. The position of the Bank of Italy is regarded 
as very sound. Dispatches on Saturday last from 
ome stated that the minimum capital of 500,000,000 
lire of the new Italian Securities Institute, the cor- 
poration set up by Premier Mussolini on Nov. 9, 
has been oversubscribed. It is expected that the 
Institute will play an important part in strengthen- 
ing the economic structure of Italy. 

Exchange on Finland is at all times extremely dull, 
with only a nominal market in New York, but 
interest attaches to it at this time because of the 
close connection between Finland and the other 
Scandinavian currencies in trade and financial trans- 
actions. This week a dispatch from Copenhagen 
to the “Wall Street Journal” states that Danish 
banks have been advised by the Nordiska Foren- 
ingsbanken of Helsingfors that the Finnish banks 
will no longer be able to remit foreign currency in 
settlement of accounts, unless the clients for whom 
payment is to be made have, in fact, made the 
requisite foreign currency available. Where a client 
merely instructs that a certain foreign account is 
to be paid, the bank will not be able to give effect 





to the order in any other manner than by crediting 
the payee’s account in Finnish marks. The money 
will have to remain on deposit in Finland. 

The London check rate on Paris closed at 90.00 
on Friday of this week, against 95.56 on Friday of 
last week. In New York sight bills on the French 
centre finished on Friday at 3.91, against 3.91 on 
Friday of last week; cable transfers at 3.91 1-16, 
against 3.9114@3.911%, and commercial sight bills at 
3.9074, against 3.91 3-16. Antwerp belgas finished 
at 13.88 for bankers’ sight bills and at 13.881% for 
cable transfers, against 13.86 and 13.87. Final 
quotations for Berlin marks were 23.73 for bankers’ 
sight bills and 23.78 for cable transfers, in compari- 
son with 23.77 and 23.78. Italian lire closed at 5.16 
for bankers’ sight bills and at 5.1614 for cable trans- 
fers, against 5.15 and 5.151%. Austrian schillings 
closed at 14.15, against 14.10; exchange on Czecho- 
slovakia at 2.9614 against 2.9614; on Bucharest at 
0.60, against 0.60; on Poland at 11.25, against 11.22, 
and on Finland at 1.80, against 1.90. Greek ex- 
change closed at 1.2854 for bankers’ sight billsand at 
1.287% for cable transfers, against 1.285, and 1.287%, 





Exchange on the countries neutral during the war 
is generally softer than at any time since September, 
due partly to seasonal pressure but chiefly to sym- 
pathetic relation to the action of the pound. The 
Scandinavian exchanges on Monday broke on aver- 
age from 40 to 60 points on the decision of the Swedish 
Riksbank to abandon its attempt to peg the kroner 
at kr. 18.5 to the pound. The bank has requested 
the co-operation of bankers and others to restrict the 
demand for foreign exchange whenever possible. 
The Scandinavians, Sweden, Norway and Denmark, 
were all quoted 20 cents flat on Saturday of last 
week, which compares with dollar parity of 26.80. 
They broke further on Monday and Tuesday. Hol- 
land guilders are nearing the point where gold might 
be expected to move from Amsterdam to New York. 
Were some of the Dutch gold to be returned to New 
York, it would not necessarily weaken the position 
of the Bank of The Netherlands as the private banks 
in Holland are holding large amounts of the bullion in 
their vaults. Any export movement from Holland 
would probably reduce these stocks first. It is 
believed also that the Bank of The Netherlands has 
large amounts of gold earmarked in New York, and 
were the guilder to fall lower might release some of 
this earmarked stock. On Nov. 9 the Netherlands 
Bank reported gold holdings of 864,400,000 guilders 
and foreign balances of 81,549,000 guilders. Since 
Sept. 21 gold has been increased 161,300,000 florins 
and foreign balances have declined 150,700,000 
florins, showing that most of the increase in the bank’s 
gold holdings have been the result of conversion 
of its own foreign balances into gold, rather than 
receipts of gold imported by the commercial banks. 
The Bank’s gold held abroad has increased since 
Sept. 21 by 135,600,000 florins to 164,200,000 
florins. This represents earmarking operations on 
the part of the bank which are believed to have been 
conducted for the most part in New York. Dutch 
money rates continue to weaken. The private dis- 
count rate has been fixed at 144% and the buying 
rate on prime guilder acceptances at 144%. These 
rates compare with the official bank rate of 3%, 
but do not indicate that the bank rate will be lowered, 
as the situation of the money market in Amsterdam is 
considered to be far from normal. 
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Bankers’ sight on Amsterdam finished on Friday 
at 40.14, against 40.08; cable transfers at 40.15, 
against 40.15; and commercial sight bills at 40.00, 
against 40.00. francs closed at 19.38 for 
checks and at 19.3814 for cable transfers, against 
19.44 and 19.45. Copenhagen checks finished at 
19.50 and cable transfers at 19.55, against 20.25 
and 20.28. Checks on Sweden closed at 19.57 and 
cable transfers at 19.60, against 20.25 and 20.30; 
while checks on Norway finished at 19.20 and 
cable transfers at 19.25, against 20.28 and 20.30. 
Spanish pesetas clesed at 8.4314 for bankers’ sight 
bills and at 8.44 for cable transfers, against 8.50 
and 8.51. 


Swiss 





Exchange on the South American countries pre- 
sents no new trend. Exchange on Buenos Aires has 
been firm, notwithstanding the reaction in the 
price of wheat and other cereals. An improvement 
in wheat prices was largely responsible for the 
firmer tone displayed by Argentine exchange a few 
weeks ago. The Chilean Government has appointed 
an advisory committee to the foreign exchange board 
whose operations, it is. understood, have brought 
about a serious situation in the import business. 
Rigorous exchange control by the board has made it 
increasingly difficult for importers to make foreign 
remittances and has sent prices of imported articles 
soaring. The Finance Minister of Brazil, Jose 
Maria Whittaker, resigned last week, a fact which 
caused some disturbance in Brazilian financial 
circles, although confidence was restored with the 
announcement by the new Finance Minister, Osvaldo 
Aranha, that he would follow Whittaker’s policy of 
firmly opposing the issuance of more paper cur- 
rency. The decision of Finance Minister Whittaker 
to resign from the Cabinet was followed by the 
resignation of Almeida Parado as President of the 
Bank of Brazil, who was succeeded by Carlos 
Figueiredo, former manager of the exchange de- 
partment of the Bank. Despite the political un- 
settlement, the financial situation remains calm in 
Rio de Janeiro. 

Argentine paper pesos closed on Friday at 25 15-16 
for bankers’ sight bills, against 25 7-16 on Friday of 
last week; and at 26.00 for cable transfers, against 
254%. Brazilian milreis are nominally quoted 5.95 
for bankers’ sight bills and 6.00 for cable transfers, 
against 5.95 and 6.00. Chilean exchange is nominally 
quoted 1214, against 121%. Peru is not quoted. 





Exchange on the Far Eastern countries has fol- 
lowed very closely the trend of the silver market, 
which has been ruling fractionally lower the past 
few weeks, as the bullish elements in silver have been 
largely frustrated by the indifference of some of the 
leading powers to the idea of a silver conference. 
Japanese yen continue relatively steady, although the 
heavy exports of gold throughout the past year 
are a cause of anxiety to Japanese banks. Other in- 
fluences affecting the Far Eastern currencies show no 
change. 

Closing quotations for yen checks yesterday were 
49 9-16@4934, against 49.50@49 9-16. Hongkong 
closed at 253<@25 11-16, against 2614@26 5-16; 
Shanghai at 3314@334, against 3414@345;; Manila 
at 49°¢, against 495g; Singapore at 457%, against 
4774; Bombay at 267%; against 287g, and Calcutta 
at 267%, against 287% 








Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
NOV. 21 1931 TO NOV. 27 1931, INCLUSIVE. 





Noon Buytng Rate for Cable Transfers tn New York, 


Country and Monetary Value in Untted States Money. 














Unt. f 
| Nov. 21. | Nov. 23. | Nov. 24. | Nov. 25. | Nov. 26. | Nov. 27. 
EUROPE— g = = $ $ ¥ 
Austria, schilling_...-| .139750  .139757 .139642 | .139632 | .139632 
Belgium, belga- . - - -- | .138547 | .138466 | .138823 | .138984 | .138673 
Buigaria, lev-------- | .007137 | .007137 .007137 | .007150 007150 
Czechoslovakia, krone| .029626 | .029626 .029625 | .029625 | .029622 
Denmark, krone. -.-_--. .199733 | .195336  .193717 | .195812 | .194176 
England, pound 
sterling ....--.-..--- \3.727142 3.662976 3.665357 3.662976 3.527023 
Finland, markka----.- | .019003 | .019078  .018887 | .018638 .018700 
France, franc- - - ----- | 039099  .039097 .039112 | .039135 .039097 
Germany, reichsmmark| .237178 | .236590 237240 | .237352 | .236789 
Greece, drachma. ---.- | .012882 | .012882 | .012875 | .012881 .012868 
Holland, guider. --.-- .400855 | .400640 .400927 | .401200 401120 
Hungary, pemgo...-- 174762 | .174708 | .174658 | .174816 174800 
Ce | | .051503 | .051475 , .051458 | .051388 051378 
Norway, krone....-- | .200000 | .195453 | .193694 | .195737 191135 
Poland, zloty--.--.---- | .111915 | .111996 | .111858 | .111857 111962 
Portugal, escudo----- .036000 | .035900 | .036250 | .036375 | 036125 
Rumania, leu-....--- .005966 | .005975 | .005955 | .005948 | HOLI- 005959 
Spain, peseta......-- | 084937 | .084440 | .084512 | .084617 DAY 084110 
Sweden, krona_....-.-| .199678 | .194466 195247 | .197853 194794 
Switzerland, franc...) .194278 | .193792 | .193845 | .193965 .193597 
Yugoslavia, dinar-...| .017860 | .017866 | .017877 | .017823 .017847 
ASIA— 
Chinma— | | 
Chefoc tael ....... | 344375 | .838750 | .339375 | .344375 -342500 
Hankow tael....-- .336718 | .329375 | .329843 | .332343 | .333750 
Shanghai tael..---- .331875 | .323571 | .325089 | .327767 | .328750 
Tientsin tael..-.--- .347708 | .341250 | .341875 | .343125 -345000 
Hong Kong dollar...) .254464 | .249464 | .250000 | .250535 | .250392 
Mexican dollar....| .240625 | .232500 | .233125 | .233750 .234375 
Tientsin or Peiyang ! } 
RE | 243750 | .238333 | .238333 | .240833 | .241666 
Yuan dollar. ..---. 241666 | .234166 | .234166 .236666 -237500 
India, rupee_-...---- 281000 | .276458 | .275916 | .276666 | .266083 
(ae 493875 | .494093 | .494671 _ .495153 | .495015 
Singapore (S.8.) dollar, .432500 | .428750 .423750  .422500 | .433750 
NORTH AMER.—| } 
Canada, dollar... -- | 883455 | .875257 | .874742 | .877132 | 866654 
Ns itera etnce aes 999875 | .999906 (1.000125 |1.000125 |1.000062 
Mexico, peso (silver) _| .388350 | .391866 | .395100 | .395066 385500 
Newfoundland dollar .881000 | .873000 | .873125 | .874625 864500 
SOUTH AMER.—| | 
Argentina, peso aid) .589675 | .592873 | .585813 | .587557 | .587124 
Brazil, milreis. .....- .061687 | .061777 | .061888 | .06 | .061750 
Chile, peso..-....--. 120750 | .120750 | .120750 | .120750 | .120750 
Uruguay, ee 451666 | .446875 | .447666 | .451500 446833 
Colombia, peso - ----- 965700 ' .965700 | .965700 ' .965700 965700 











The following table indicates the amount of bullion 
in the principal European banks: 





Nov. 27 1931. 


Total. 





Banks of— ———— 
Gold. Silver. 


Gold. Silver. 








£ £ tA | £ 
England -. 121,684,262 ..... -.-. 121,684,262 157,573,187 a 157,573,187 
France a__ 543,005,586 d 543 005,586 413,678,994 d 413,678,994 
Germany b 47,069,100 ©994,600 48,063,700 101,506,950 994,600 102,501,550 
Spain ____ 89,871,000 20,923,000/110,794,000 99,155,000 28,018, 000, 127,173,000 
= 50,200000 ......-. 59,329,000 57,243,000 ..--| 57,243,000 
Neth'lands 72,687,000 2,345,000 75, ‘032.000 35,514,000 2,069, 000, 37,583,000 
Nat. Belg. 73,102,000 _______- 73,102,000. 37,005,000 --.-_---- 37,005,000 
Switz'land.| 55,250,000 -______- 55,250,000. 25,624,000 --...--_-- 25,624,000 
Sweden___' 11,854,000, -___--_-- 11,854,000; 13,425,000 —-...---- 13,425,000 
Denmark ke ee 9,121,000; 9,561,000, --.-..-.-.-- 9,561,000 
Norway - 6.560.008 .....--- 6,560,000 8,135,000 --__---- 8,135,000 





Total won 089532948 “24 ,262 600 1 113795548 958, 421,131 31,081, 600 989, 502,731 
Prev. week'l 084600715 24,529,600 1 109140315 955,263,541 30,990,600 986,254,141 


a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £3,335,950. c As of Oct. 7 1924. 
d Silver is now reported at only a trifling sum. 

















Signor Grandi’s Visit and the Outlook for Peace. 

Whether any agreements, expressed or implied, 
will later be revealed as the fruit of Signor Grandi’s 
conversations with Mr. Hoover the country does not 
know, for the Administration has been even more 
uncommunicative regarding what was said or done 
in their case than it was in regard to the conversa- 
tions with Premier Laval. All that the country has 
been allowed to know, and this only in a general way, 
is that there was some discussion of “economic ques- 
tions” and an understanding that both Italy and the 
United States would do all they could to make the 
disarmament conference next February a success. 
There can be no doubt, however, that Signor Grandi 
has made a good impression, and that his visit has 
increased the friendly interest of this country in 
Italy. In the numerous addresses which he made 


during his stay, the Italian Minister of Foreign 
Affairs spoke with dignity, generosity and discre- 
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tion, apd his courteous and democratic manner Won | 
general commendation. Thanks to police precau- 
tions 2nd elaborately laid plans, the untoward inci- 
dents which it was feared the antifascist following 
in New York and elsewhere might precipitate did 
not occur, and the country was spared the chagrin 
of seeing political zealots resorting to violence as a 
means of advertising their dissent and discontent. 

In the most important of his addresses, that de- 
lixered on Monday at a dinner of the Council of 
Foreign Relations in this city, Signor Grandi out- 
lined in a clear and persuasive way the general atti- 
tude of Italy toward international matters. Point- 
ing out that the Italian Government “has made and 
is making every effort to strengthen in the Italian 
people the feeling ef national solidarity,’ and that 
Premier Mussolini “starts from the idea that the 
nation is the social unit best fitted to withstand the 
disintegrating forces now threatening civilization, ' 
and that one’s duty to one’s own country is one’s first 
duty toward civilization,’ Signor Grandi urged that. 
“the all-important thing is to have an intelligent: 
understanding of one’s own national welfare and 
to realize the fact that other peoples allso:are entitled 
to theirs.” The inevitable effect of a great war, he 
continued, is to drive nations “toward a strictly sel- 
fish interpretation of their interests,” a result in- 
jurious to victers as well as to vanquished ‘because 
the former “are sometimes led to exceed the limits of 





common sense” and “find themselves ifaced by dissat- 


lems they considered as solved.” “In the post-war 
years,” he declared, “grave mistakes have been made 
in the attitude taken toward the problems of peace 
and reconstruction,” but beginning with the Dawes 
Plan there has been progress in revision and co-oper- 
ation, and that progress is continuing. 

On the question of economic reorganization, Signor 
Grandi recalled that as far back as the London 
Conference of 1922 Italy defined its stand regarding 
reparations and war debts, and that the “substantial 
reductions” of its war debts obtained at Washington 
in 1925 and at London in 1926 “enabled us to use’ 
all our influence in favor ef a substantial reduction | 
of German reparations such as that obtained by} 
Germany under the Young Plan.” “Whatever may 
ibe the future developments of the problem of financial 
war obligations,” he declared, “Italy will always 
support the most liberal solution proposed” as ad- 
vantageous alike to creditors and debtors, and 
“should new settlements be considered which would 
require of Italy a definite and proportional sacrifice 
for the common good, she is prepared to make it.” 

Turning to the problems of security and disarma- 
ment, Signor Grandi recalled his proposal of an 
armament truce submitted to the Assembly of the 
League last September, and emphasized the need 
of basing peace upon the peaceful settlement of 
international disputes and a general reduction of 
armaments. In 1913 the twenty-seven countries that 
were armed the most expended $2,400,000,000 for 
armaments; in 1928, with some of those countries 
disarmed, the figure had risen to $3,400,000,000 and 
has increased since. In view of this “alarming 
phenomenon,” Signor Grandi pleaded for support 
for disarmament and for a regime of both peace and 
justice. “But let us make no mistake on. one point,” 
he added. “By no method can peace be secured apart 
from justice. . . . I deem pernicious those mystical 
theories of peace which teach that to maintain peace 





we must have faith in it. I also consider dangerous 
the teaching that peace comes first and then justice. 
Peace is not a matter of blind faith, nor is it an 
abstraction. . . . Nor can we suppose that peace can 
be maintained independently of the historic condi- 
tions within which the international problems are 
framed. . . . We must fortify justice and not justify 
force. Nor do I mean by justice a mere system of 
treaties, of written or verbal agreements, of interna- 
tional courts. I mean justice as a standard of con- 
duct, as a moral habit, as a spirit of co-operation; I 
mean justice compounded of human sympathy.” 
Signor Grandi was careful to say, in his New York 
address, that his comments upon the international 
situation were of a general nature only, and that he 
had not in mind the policies of any particular coun- 
try. He could hardly have been unmindful, however, 
of the obstacles to disarmament, and to the establish- 
ment of the reign of peace and justice for which he 
pleaded, which the troubled conditions in various 
parts of the world present at the moment, nor of the 
insistence of France upon linking disarmament with 
security. The latter contention, as it happens, had 
received an unexpected reinforcement and enlarge- 
ment only a few days before Signor Grandi spoke. 
On Nov. 19 the French Radical Socialist party, at 
its meeting in Paris, not only declared in strong. 
terms its opposition to any scheme of disarmament. 
for France that did not carry with it guaranties of 


security, but Edouard Herriot, leader of the party 
isfactions and reactions which revive the very prob- 


and former Premier, in an interview with the United‘ 
Press, called for the creation of an internatiomal' 
police under the direction of the League of Nations. - 
“A thorough examination of the disarmament preb 
lem,” M. Herriot was quoted as saying, “led us to the’ 
belief that a mere reduction of man-power or budgets: 
would not be real disarmament. Any two nations,- 
even with reduced armaments, could still rise against! 
a third. . . . Technical considerations would work 
to favor the most industrial and scientific nation. 
... Weare convinced that such disarmament would 
be chimerical and dangerous. We ask... that an 


| international army or police force be organized, to 


be used under the League of Nations in the service of 
any victim nation against its aggressor. Nothing is 
more logical.” A similar opinion, but limited to the 
creation of an air force under the League, has re 
cently been voiced by Louis Dumesnil, the French 
Minister of Air. The Radical Socialists, it should 
be remembered, are the strongest opposition party 
in France and in the forefront of the opposition to 
Premier Laval which for a time had seemed to put 
his Ministry in jeopardy. 

Quite aside from the attitude of France, whether 
official or among parties of the opposition, the atmos- 
phere of the present moment is not very favorable 
for the calm consideration of any general disarma- 
ment proposal. The discussions in the meetings of 
the League Council at Paris over the Sino-Japanese 
conflict have gone far to destroy such confidence as 
there was in the ability of the League to deal promptly 
or firmly with a controversy in which one strong 
Power appears determined to end a chaotic situa- 
tion in a neighboring weak State, and the well-nigh 
helpless appeal of the Council for American help 
in a situation which the Administration at Washing- 
ton would have been well advised to let alone has 
been an international object lesson not soon to be 
forgotten. The Hitler movement in Germany is still 
a serious menace to the political stability of the 
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Bruening Government, if not of the Reich itself, and 
the complete breakdown of the Economic Council 
which was recently set up, with President von Hin- 
denburg as its President, to aid the Government in 
dealing with disputes between capital and labor, 
while it leaves Chancellor Bruening in form more of 
a dictator than before, robs him of an important sup- 
port upon which he had counted. The trade relations 
between Austria, Jugoslavia and Rumania, involved 
in a tangled maze of commercial and financial re- 
strictions, prohibitions and retaliations, have reached 
a point where they may easily produce a deadlock, 
and in that region of Europe the small sparks of 
international resentment have always been a danger 
to peace. It can hardly have escaped notice that a 
number of Governments, in announcing their general 
acceptance of the League suggestion of a year’s arma- 
ment truce, have specifically reserved the right to 
conform their armament policies to changed condi- 
tions. 

More than ordinary interest, accordingly, attaches 
to a recent report from France which, while relating 
particularly to the question of reparations, has a 
possible application to the perplexities and anxieties 
of the general European situation. The Paris corre- 
spondent of the New York “Times,” cabling on Nov. 
20, reported that “for the first time in many years 
there has begun to appear in the political world 
something of a revolt against the iron logic of the 
Poincare pattern which has dominated all political 
thinking and action during the past ten years.” Out 
of the discussion in the Foreign Affairs Commission 
of the Chamber of Deputies, this correspondent notes, 
there has “suddenly sprung a demand that in this 
time of world crisis France should do more than fuss 
about a return to the legal formula of the Young 
Plan and should have a more real, more active policy 
in that internationalism to which she has paid such 
lip service. Here the Bourse is abidingly weak, the 
trade balance for the year has fallen steadily, those 
tourists who contributed so much to French life 
and livelihood are not coming, the French people 
themselves are not buying, in every trade there are 
failures, art has come to a complete standstill, anti- 
quity dealing has just ceased, dressmaking is with- 
out customers, taxation alone seems to increase, and 
yet the budget is not balanced.” “If that is so,” the 
correspondent sees the French people beginning to 
ask, “why don’t we do something? It is surely a 
meagre result of all this power and boasting that we 
Should announce as a great victory that we have 
gone back to the Young Plan. Something more than 
that must be done.” 

What that something is was sufficiently indicated 
in Signor Grandi’s New York address. What the 
troubled States of Europe need is a consideration of 
their particular problems in the light ef the general 
welfare. So long as the creditors of Germany, and 
France especially as the largest beneficiary, insist 
upon treating reparations as a hard and fast legal 
obligation, or scrutinize the details of every proposed 
mitigation to see if by any chance it may free Ger- 
many somewhat from leading-strings, the repara- 
tions issue will continue to distract European econo- 
mic and political life. The substantial support which 
was given to Premier Laval in the Chamber of Depu- 
ties on Thursday, following his statement that 
France could not allow Germany’s commercial 
credits to be dealt with ahead of reparations, tends 
only to increase the financial anxiety witk which the 





whole German financial situation is viewed. So 
long as the war debts are held up as a crushing finan- 
cial burden to the debtor nations when in fact it is 
Germany, and not they, which is carrying the load, 
international recrimination will continue and 
friendly relations between Europe and America will 
be disturbed. No progress, surely, is to be looked for 
in the reduction and limitation of armaments so long 
as each nation insists upon measuring its own needs 
by the supposed strain that may be put upon it in 
another imminent war. There is need of a broader 
view than this, a view, as Signor Grandi said in his 
last formal address in this city on Thursday, which 
is inspired and controlled by mutual confidence 
rather than by fear, by a sincere desire for inter- 
national justice and fair play, and by a resolute pur- 
pose to remain at peace. One would like to believe 
that such a change of heart as the “Times” corre- 
spondent detects is actually spreading in France, for 
it would indicate the emergence of a new national 
attitude from which Europe might indeed take hope. 
it will not be easy to think so, however, until France 
ceases to emphasize the political aspects of repara- 
tions and looks at the European financial situation 
from the standpoint of a broader interest. 








Three Billion Dollars for Roads. 

On his return to the Capital on Nov. 9, Senator 
George W. Norris of Nebraska announced that he 
would introduce a bill in the next Congress provid- 
ing for an issue of three billions of dollars in long 
term bonds for the building of roads throughout the 
country in relief of unemployment. Of the proposal 
he is quoted as saying: “Under ordinary circum- 
stances 1 would oppose an issue of Government 
bonds, but the question of meeting the unemployment 
situation has passed all bounds, and the necessity for 
the Federal Government to take some action to give 
employment to the very large number of people out 
of work has become imperative.” 

In explanation he further said: “It is preferable to 
give employment to men instead of charity, 1 would 
use Government funds to build public roads through- 
out the country. We already have a law by which 
the Federal Government contributes to road building 
in the States, with the State matching dollar for 
dollar. . “It is a practical impossibility for all 
the States to make such contributions now. Some 
of them are prohibited by their constitutions, and in 
others it would be impossible to raise the money. In 
my opinion we should issue Government bonds in the 
amount of $3,000,000,000. This money could be used 
during the next two or three years on the road-build- 
ing program. By that time business should have 
recovered and with it employment. I expect to intro- 
duce a bill providing for such a bond issue when 
Congress meets.” 

Senator Norris is modest in his proposal. Most 
of the free-thinkers in billions estimate the unem- 
ployment need at five billions of dollars. By what 
mathematical necromancy he reaches the sum of 
three billions as sufficient we do not know, with six 
millions unemployed, say, three billions will provide 
five hundred dollars per capita for a term of two or 
three years,”’—not an adequate sum—provide it in 
work. Senator Norris continues to explain in this 
vein: “It isa terrible thing for an able-bodied man 
who wants work to be compelled to accept charity. 
My plan would obviate this. Furthermore, when we 


give charity, the country, generally speaking, gets no 
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benefit from it. My plan would give the country 
value received for the money expended.” 

We may as well begin, as citizens, to fix our minds 
on these billion dollar propositions, for they are cer- 
tain to come trooping into Congress in great abun- 
dance. It is so easy to think in billions since the 
war. Have we not, as a people, “unlimited resources 
and inexhaustible energies’? Charity is easily 
translatable into the “Dole”. Of that we intend to 
keep clear. We have an abiding interest in the self- 
respect of the man “out of a job”. We would not, as 
a nation, degrade him by offering him annual alms. 
Having the Fortunatus purse of the “richest nation 
on earth” at our disposal, we need not hesitate to give 
him “work” and thus obtain value received. Work, 
in roads! Where? over the country! Not in the 
metropolitan cities that pay such a preponderant 
share in the taxes. 

At the same time, as we look on “conditions”, as 
we seek sources of the “Depression,” we are firmly 
resolved, one and all, that we will cut down our 
governmental expenses, and balance our budgets. 
These are horses going in opposite directions. How 
we will successfully ride them we have yet to learn. 
Of course, the details of these vast appropriations 
are important and may soften the blow of the weight 
of the tax bills though they cannot prevent the taxes 
to be laid. So that we have enough to consider when 
the amount and the purpose are announced. Could 
we not postpone this extraordinary road building 
in behalf of Federal economy? Perhaps, but then 
where will we get the money to relieve unemploy- 
ment? 

At once we see that, not roads, but work for men 
is the prime object. Since we will not insult “able- 
bodied” men by offering them the “Dole” we must 
deceive ourselves into believing that Federal taxes 
to give the States roads is legitimate. What the 
States cannot do, the nation must do—namely sup- 
port the men out of work, by furnishing them roads 
to build. Is this not invading the States, taxing the 
people in one State for the benefit of the people in 
other States? Is it not shifting the charity from the 
man to the State? Is it not forcing the power of 
the Nation to overcome the inability of the States.” 

We await the details of this “internal improve- 
ment” with some trepidation. Upon what basis will 
the distribution of this tidy sum of three billions be 
made? Will it be territory, wealth, or population? 
Territory is more important to Nebraska than to 
Connecticut. Wealth is more important to New York 
than to New Mexico. Population is more important 
to California than to Florida, though each is equally 
interested in good “tourist routes.” The middle 
Western States, with alluvial soils, with scant, some 
of them, native road building materials, need the 
roads even more than the Rocky Mountain States 
with abundant materials. There are several trans- 
continental roads, East and West, North and South, 
under the old plan; will the major portion of this 
appropriation go to building by roads or “feeders”, 
or will it parallel existing roadways? 

Which authority will lay down the lines, Nation 
or State? This is no longer a fifty-fifty proposition: 
will the Nation make the map or the individual State 
for its own territory. Which one will sacrifice itself 
for the other? Or will there be new and grand 
joint commissions to sit in solemn conclave and 
listen to the petitions of the inhabitants along the 
way? Will already existent “old roads” be utilized 





or will it be necessary to condemn or purchase rights 
of way? Whose voice will have the greater weight— 
the farmer with grain and stock to haul to the local 
market or the automobilist out to view the scenery or 
to reach a winter or a summer resort? Of course, 
with so generous a movement, with the chief motive 
to furnish work for the man “willing to work”, there 
will be no selfish bickering and all will be as merry 
as a marriage bell! 

Three billions divided among forty-eight States 
reduces billions to millions and will not pave all the 
cow-paths—still it is a snug sum to have at hand in 
an emergency. We can only hope that the roads will 
be wide enough for autos going in opposite directions 
to pass in safety—something in fact more than the 
conventional eighteen or twenty-four feet—and the 
further hope that they may be so built as to outlast 
the life of the bonds. Upkeep by nation or State 
is not indicated. But if we are to have a veritable 
labyrinth of roads the taxes will be worth thinking 
about. Do we actually need these many-many roads 
—or are we just looking for a place to spend money 
and provide work? In times of ebullient quasi- 
charity it is important, but not imperative, to know. 

A few years ago a magazine writer called on the 
automobile companies to promote the paving of all 
the country lanes to lessen congestion. We do not 
imagine that under the fostering care of Senator 
Norris there lurks anywhere in the background any 
such force as this. We have builded roads faster 
than they were needed due to collective automobile- 
owner influence. But now the poor man “out of 
work” is our sole cause. He cannot travel the roads 
he builds save at the risk of his life, but he needs the 
money and auto drivers need the smooth surface,—as 
for the taxpayers what they need only they know. 
We cannot sell our post offices and post roads to 
increase our foreign trade, but how essentially pleas- 
ant it is to speed along in a ten dollar flivver! 








Glimpses Into the Future. 
No doubt it is too soon to indulge in this propensity 
of “looking ahead.” Especially under present cir- 


cumstances. Though we peer intently, we have no 
crystal ball. Rather must we look through a glass 


darkly. Nevertheless, some truths seem to present 
themselves. We may begin with the Stock Exchange, 
and in doing this we make all allowances for laws by 
the coming Congress. Owing to certain indications, 
we cannot imagine that for many years to come there 
will come another Saturnalia of seven or eight million 
share days. This Stock Exchange is an invaluable 
adjunct of our financial life. But it ought to be 
purged of that form of speculation which is pure 
gambling. Finance and Commerce both need this 
universal market. 

Laws will not effect this reform. But the history 
of the past panic in prices and the swift following 
of the present depression, when it comes to be 
analyzed and understood, as it will of necessity be in 
the recovery now faintly dawning, must teach, 
primarily, that though the investment in stocks and 
bonds increase through the decade, these tremendous 
share-days cannot come save through sheer gambling. 
Men will buy (even the solid basis of investment) 
and sell again for a profit. Legitimate speculation 
of this kind is wholesome, and moderately advances 
general prices. But the pools for driving up or 
down prices will not again sweep the whole country 
into a gigantic whirlwind of gambling speculation. 
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The lesson has been too severe and costly. Even the 
new generation will have heard too much of the fatal 
folly. 

Congress may try to tax this form of speculative- 
gambling out of existence. Short-selling may be 
prohibited by law; and certain forms of it are being 
prohibited by the Exchange. Hedges may be built 
up around brokers loans, and this isin process. But 
the main deterrent will be the natural one of superior 
knowledge and informative experience. Even the 
eommon man will know that this huge turn-over day 
after day is not due to legitimate buying and selling. 
When the mania in the “provinces” has run its long 
and devious course we find two or three million shares 
a day (and some part of this artificial) represent an 
entirely different tempo to that prevailing at the 
time of the collapse in the Fall of ’29. And so as we 
try to peer through the cloud (admitting all the other 
depressing influences of actual conditions) we cannot 
discover a renewal of the great and disastrous “long- 
time boom.” 

Our “better times” will be saner times. The 
incalculable harm, brought about by that Stock 
Exchange orgy, we cannot believe will be repeated. 
The universal-market feature of the Exchange will 
have increased value. Buyers in the hinterland will 
have more sense. The colossal error will be too 
evident. And for this reason we must deprecate too 
drastic, too ill-considered, laws at the hands of 
Congress. And as a corollary the Exchange must 
continue to purge itself of all features that tend to 
encourage gambling. If it is to preserve its essential 
eharacter as a great light-house in a sea of prices over 
the world it must stand high in a solid rock of 
confidence. 

As to changes in our banking system when the 
mists are swept away, we will come to a realization 
that credits, the legitimate grists of our banks, have 
their origin and security in an open and free com- 
merce. To some extent banks, through interest rates, 
control the being and flow of credits. They are them- 
selves, also, bound by these tides of trade. But if 
we expect to control commerce by the acts of the 
Federal Reserve Banks we will entertain a delusion. 
This is already amply proven by the numerous bank 
failures over the country. Every bank, large or small, 
will know in the future the primal law of the 
liquidity of assets, the close connection between good 
marketable loans and the readiness of the bank to pay 
its deposits. 

At this very time, owing to the dulness of trade, 
member ‘banks are net borrowing, save to a small 
extent, from the Regional Banks. There is idle 
credit and superfluous money. Tinkering with the 
Federal Reserve laws, as to interest and reserves, will 
not change the conditions that lie underneath. There 
is danger of doing more harm than good. Throwing 
down the bars of experience to pave the way for 
inflation of credits through a lax security-basis is not 
the way. We are already under the stress of expe- 


dients that must be avoided in the future. Huge 


credit pools are not extensions of legitimate banking. | 


The proposed transformation of good but slow- 


maturing assets into ready cash must, rightly under- | 


stood, prove to depositors that their hurried with- 
drawals because of panicky fears have contributed to 
the closing of many small banks throughout the 


country. The fault, it will appear, was not entirely | 
in the management of these unfortunate banks, | 


though manifestly some of them acquired too much 





of this kind of paper. The “hard times” on the out- 
side of the bank caused many customers, forced them, 
to offer this species of security. 

Banks were often dragooned into this sort of 
accommodation. And on top of this came the peremp- 
tory demand for actual cash. Depositors of the 
future will be able to see, as never before, the injus- 
tice of this attitude toward the banker. These 
patrons did not deposit cash but checks, or a very 
small percentage of cash. Are they then entitled, 
without warning, to demand cash? Savings banks 
and trust companies may exact notice of withdrawal. 
Not so commercial banks. These may be required to 
segregate their savings deposits. But whether so 
or not, this serves to foreshadow some minor changes 
in procedure that may ensure. But it would be a 
calamity if we could foresee a change to branch 
banking at this time. 

Our foreign relations are so broad and complicated 
that we may herein barely touch upon a few phases. 
We are far enough along after the enactment to see 
that our last tariff law has done incalculable harm 
to our foreign trade. It has not helped agriculture 
and distinctly harmed manufacture. If it is still 
considered as a domestic question little hope of 
change may be entertained. But there is a strong 
undercurrent of belief among “protected” interests 
that revision downward would advantage foreign 
trade. Economics will finally overcome politics in 
the argument. But how soon no one can tell. It is 
not likely that Congress will permit the United States 
to enter into “entangling alliances” ‘by actually join- 
ing the League of Nations or the World Court, though 
to some extent by official observers we are partici- 
pating in their deliberations, at least so far as the 
League is oncerned. The same may be said of the 
Bank for International Settlements. 

As to international peace, despite threatening 
incipient wars and the ceaseless vigil of militarists 
over the world to maintain the status quo of pre- 
paredness, the agitation for total and universal 
disarmament as the prelude to lasting peace does 
not diminish. Whether the Geneva Conference of 
next year will be able to accomplish its main object 
depends upon the overclouding by current politics 
here and abroad. From the United States visit of 
Dino Grandi, the Italian Foreign minister, it is 
evident that Italy will be a powerful influence for 
peace. We need not fear the paralysis of another. 
sudden great war. Public opinion, the final arbiter, 
is swelling into a tidal wave that will finally rush 
over all obstacles and bear the waters of enduring 
peace over all lands. 

It may carry some destruction to ancient ideals 
as to man, “the fighting animal,” and as to the endur- 
ance of hates and rivalries, but the world will benefit 
thereby. Just now the constant disputes over repara- 
tions and debts not only retard peace but restrain 
trade. 

But in order to derive comfort from these fleeting 
glimpses into the future we must perceive the pur- 
pose in all things. Retribution for follies and wrongs 
follows swift upon their doing. The world war was 
a climax. Nations and peoples had become indiffer- 
ent to the natural laws in which they live and strive. 
Hates had been nursed and enmities fostered. The 


selfishness of classes, the encouragement of militar- 
ism, the absorption of peoples and races in the 
getting of wealth and the overdevelopment of re- 
sources and energies miscalled progress, brought on 
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the final catastrophe of death and destruction. The 
repercussion of the conflict affected the life and 
trade of every people. Complications infinite, and 
disparities undreamed of, came to break down the 
orderly relations, domestic and foreign, from which 
we are all now suffering. 

But every State as the representative of every 
people must put its own house in order first. Not 
alone must budgets be balanced and onerous taxes 
reduced, but citizens and subjects must attain a 
new outlook upon the personal as well as collective 
life. There are augurs that this is swiftly coming. 
Boasting has turned to doubting. There is, true, 
too much despairing. But common sense is rising, 
and second thought is explaining much that was 
overlooked. The silver lining is growing brighter 
every year. 








Favorable Rail Merger Indications. 

If one may judge by outcropping minor develop- 
ments the Interstate Commerce Commission is grad- 
ually coming around to the point where approval of 
mergers of the lines of railroads in the East will be 
given before long and consolidations will be per- 
mitted substantially as outlined by the principal rail- 
roads involved, for four trunk line systems. 

In substantiation of this view the action of the 
Commission taken at the end of last week respecting 
the unification of two lines the control of which has 
been obtained by the Baltimore and Ohio through 
stock ownership is cited. This trunk line owns di- 
rectly or indirectly over 99% of the Buffalo, Roch- 
ester & Pittsburgh and the Buffalo & Susquehanna, 
which together operate 855 miles of road. The Buf- 
falo, Rochester & Pittsburgh owns the smaller line 
and since ownership of the Rochester road has been 
sanctioned by the Commission, approval is thus given 
of the operation of both lines by the trunk line, as 
was designed in the plan of the Eastern roads for 
four trunk line systems. 

The same plan further provided that the Lehigh 
Valley Railroad should pass to the New York Central 
and the Commission has approved the sale by the 
New York Central to the Lehigh Valley of a half 
interest in the Owasco River Railway, which is a 


switching line at Auburn, N. Y., tapping industries 
which are the source of much traffic. This step also 
is in line with the four trunk lines project as advo- 
cated by the New York Central, the Pennsylvania, 
the Baltimore and Ohio and the Van Sweringen 
interests. 

A third and somewhat similar ruling has been 
made respecting the Pennsylvania Railroad, which 
through the Pennroad Corporation, a holding com- 
pany, reputed to be controlled by the Pennsylvania, 
owns the Detroit, Toledo & Ironton, the Detroit & 
Ironton and the Toledo-Detroit railroads. Early 
this month the I. C. C., overruling an objection by 
its examiner, authorized the consolidation of the 
three minor roads as desired by the Pennsylvania, 
the indirect owner, in order to simplify operation 
under its plans for a rounded out system. 

There are major propositions to be passed upon 
such as the operation of the Reading by the Baltimore 
& Ohio, which with the New York Central already 
controls that system, and the operation of the Wabash 
by the Pennsylvania and likewise approval of the 
Chesapeake & Ohio extended system. The unifying 
links, however, above outlined show that progress is 
being made. 

Should the ‘Commission announce its approval of 
the trunk line projects without waiting to take up the 
minor points respecting consolidations of other sys- 
tems, which may require much more delay, a cloud 
will be lifted from the financial and business atmos- 
phere. The trunk lines cover a large and very im- 
portant traffic area of the United States and the 
settlement of just one link of the long drawn out 
controversy would no doubt do much to revive con- 
fidence and inspire hope in investment and traffic 
circles. For a decade the merger agitation has been 
a source of annoyance and uncertainty to the whole 
business world. The Commission has had many 
other subjects to divert its attention from the com- 
plex issues raised, such as valuation and rates which 
are important of themselves, but the minds of the 
commissioners must by this time be very well defined 
and a speedy determination, if it may safely be 
arrived at, will be welcomed by the whole popu- 





lation. 





Rail Unions Reject 10% Cut in Wages—Roads to Push Fight—Men 
Object to Lack of Assurance That Saving Will Be Applied to 


Help the Jobless. 


The Railway Labor Executives’ Association rejected Nov. 
22 a proposal for voluntary acceptance of a 10% reduction in 
railroad wages. The sponsors of the reduction proposal, a 
committee of nine railway presidents, countered by announ- 
cing that the individual railways immediately would start 


simultaneous action for the wage cut in accordance with the | 


terms of the labor provisions in the transportation act. The 
wage reduction proposal was made at meetings which began 
in New York November 19 and which closed November 22 
after the presidents had acknowledged receipt of the labor 
leaders’ statement. The rail presidents will report the results 
of the conference to the Eastern, Southern and Western re- 
gional organizations and the labor leaders will take similar 
action at a meeting of about 1,590 general chairmen in 
Chicago on Dee. 8. 

Although the union leaders and presidents failed in their 
four-day meeting to agree on a mutual policy, effort was 
made on both sides to show that the negotiations had been 
carried on in a friendly spirit. 

Speaking for the committee of nine presidents, of which he 
was chairman, Daniel Willard, President of the Baltimore & 
Ohio RR., said “‘he felt sure that a better understanding had 


| 


been arrived at concerning many matters of mutual interest.” 
In an announcement he said, ‘‘the conferences had been 
carried on in a fine spirit of friendship and that the discussions 
had been wholly devoid of any unpleasantness.’’ 

In his letter rejecting the proposal for a voluntary 10% 
wage reduction D. B. Robertson, Chairman of the Railway 
Labor Executives’ Association, remarked that “you have 
listened courteously to our propositions.’’ 

The chief reasons cited by the association in its rejection 


| was that the presidents failed to give assurance that money 





saved through a wage reduction would be applied either *‘to 
increase employment or even to stabilize existing employ- 
ment.’’ Further elucidating its attitude toward the proposal, 
the association’s letter said: ‘‘More than one-third of the 
employes of this industry are idle and more than one-third 
of the capital in this industry is idle. You are taking nothing 
from the earnings of capital to support unemployed workers. 
You are asking that the employed workers take 10% from 
their earnings to support idle capital. We submit that the 
first duty of the employed workers, after their duty to 
their dependents, is an obligation to their fellow employes 
who are denied an opportunity of employment.’’ 
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; The letter of D. B. Robertson, Chairman Railway Labor | Robertson, Chairman, Railway 


Executives’ Association, dated November 21 and addressed 
to Daniel Willard, Chairman, Special Committee of Railroad 


Executives, follows: 

In the interest of a clear understanding of the results of this conference, 
not only by those concerned directly in the transportation industry, but 
also by all the people who depend on the industry for an essential public 
service, we submit the following summary statement: 

The Railway Labor Executives’ Association sought this conference for 
the express purpose of seeking the adoption of measures to provide relief 
from the present severe unemployment and to obtain assurances of present 
and future increase and stabilization of employment. We submitted for 
the consideration of the Committee of Railroad Presidents our program as 
the product of long and earnest consideration of these problems. You 
have listened courteously to our propositions and have discussed them to 
some extent, but we have received no encouragement that any action would 
be recommended or taken by railway managemeats to provide any sub- 
stantial measure of relief of the present intolerable conditions. 

In behalf of the interests which you represent (in a word to protect and 
to increase the present wages of capital) you have suggested that we recom- 
mend that all railway employees offer to take a voluntary reduction of 
10% in the payrolis based on present wage rates. This suggestion has not 
been coupled with any assurance that the money thus saved would be 
applied either to increase employment, or even to stabilize existing employ- 
ment. Wecannot regard seriously the argument that employment would be 
increased by such a wage cut, when those who make the argument decline 
positively to give any assurance that even men now employed will be con- 
tinued in employment for any definite period. 

We must point out that we represent in our proposals the elemental 
needs of approximately 1,750,000 workers—supporting probably 8,000,000 
human beings. Of these workers, in roung figures, 500,000 have practically 
no employment. Another 500,000 have only the insecure promise of less 
than a subsistence wage. Another 500,000 have only the expectation of 
earning little more than subsistence in the coming year. 

We have sought to obtain agreement on practical measures that would 
stabilize existing employment and put as many additional men to work 
as possible. And although we recognize the obligations of railway manage- 
ments to other interests, we submit that their obligations to the human 
beings dependent upon this industry ought to take precedence. If these 
obligations canot be voluntarily given by you a first lien upon operating 
revenues, at least you cannot reasonably expect the railway employees 
voluntarily to place the claims of human life secondary to the claims of 
property. 

More than one-third of the employees of this industry are idle and more 
than one-third of the capital in this industry is idle. You are taking noth- 
ing from the earnings of capital to support unemployed workers. You are 
asking that the employed workers take 10% from their earnings to support 
idle capital. We submit that the first duty of the employed workers, after 
their duty to their dependents, is an obligation to their fellow employees 
who are denied an opportunity of employment. 

The Railway employees have been called upon to share their earnings 
with their fellow employees for two years and they have responded to that 
call. Several hundred thousand men have reduced their hours of work and 
their earnings voluntarily to give employment to others. All railway 
employees have contributed generously to the relief of their fellow workers 
in distress. If they were called upon to budget all their contributions and 
to contribute 10% of their earnings to the relief of 500,000 unemployed 
railway workers, such a proposal wouid seriously appeal to them. 

Therefore, when the question was quite generally raised throughout the 
country as to whether the railway employees would accept voluntarily a 
10% reduction in payrolls, and when it was urged that such an action 
would increase employment, their respresentatives sought this conference 
for the primary purpose of determining whether any program could be 
adopted which would give assurance of stabilizing and increasing employ- 
ment, to relieve in part the widespread distress of railway employees. We 
have been informed that no such assurances can be given. We have been 
asked to contribute, not the relief of our fellow employees, but to the relief 
of those who have no claim upon our charity. We submit that impartial 
public opinion will support our answer that labor cannot be called upon to 
pay a dole to idle capital. We are confident that this proposition can be 
submitted to any well-informed, impartial judgment without fear of the 
consequence. 

The argument has been widely made that the wages of railway labor 
should be reduced because it is claimed that the wages of labor in other 
industries have been reduced. Regardless of the justice or widsom of such 
reductions, we submit that the comparison is utterly unsound. The prices 
of the products of nearly all other industries have been reduced. It has 
been argued that since the labor of each employee was producing less money 
he should accept less compensation. Regardless of the soundness of this 
argument, it cannot be applied to the railroad industry. For many years 
the labor of each employee has produced more revenue than the year before. 
Since the present depression began the prices of the transportation service, 
which is the product of this labor, have not been reduced. In fact, authority 
has recently been granted to increase the rates for transportation service in 
amounts estimated to produce $125,000,000, more revenue from the same 
amount of labor. Whether this increase, which can be accepted by the 
managers of the railroads, will be accepted on the conditions proposed, 
rests within their decision. But, regardless of their action, it cannot be 
denied that the labor of each railroad employee in the future will produce 
as much revenue for the employeer as in the past and probably more revenue. 

Therefore, the suggestion of a wage reduction means simply that the 
labor share out of every doilar of revenue shall be decreased in order 
that the capital share may be increased. We submit that justice and a 
decent regard for the value of human life demacd that, in this time when 
millions of men and millions of dollars are unemployed, every dollar de- 
ducted from the earnings of employed men should be used to provide 
employment, or to support those workers who are denied the opportunity 
to earn a living. No other principle of a distribution of the rewards of 
industry should be voluntarily accepted by the workers, and we do not 
believe that any other principle will be imposed by the power of Govern- 
ment, or the force of public opinion. 

In view of the results of our conference as above outlined, the organiza- 
tions affiliated with the Railway Labor Executives’ Association have 
decided to convene respectively their General Chairmen for the purpose of 
submitting this entire matter to the consideration of these immediate 
representatives of the employees on the various railroad systems for their 
appropriate action in conformity with the laws of the respective 
organizations. 

Respectfully submitted, 
RAILWAY LABOR EXECUTIVES’ ASSOCIATION. 
: D. B. Robertson, Chairman. 

‘The letter of Daniel Willard, Chairman, Committee of 

Nine, dated New York, Nov. 22, and addressed to D. B. 





Labor Executives’ Associa- 





tion, follows: 

This will acknowledge receipt of your letter of the 21st instant written, 
as you say, in the interest of a clearer understanding of the results of our 
conference, and also in reply to the suggestion which we ventured to make 
that in view of the present condition of business, the railroad employees 
consider the wisdom of voluntarily accepting a general reduction of their 
wages equal to 10% for a limited period of one year. such arrangements to 
terminate automatically at the expiration of 12 months unless continued 
by agreement for a longer period. We were moved to make this suggestion 
having in mind not only the very wide-spread and ser‘ous business de- 
pression, with the resultant decreased railroad earnings, with which you are 
all familiar, but also the further fact that the reduction in cost of living 
since many, if not all, of the present rates have been in existence, has been 
so great, as shown by the official reports of the Labor Department in 
Washington, that with a 10% reduction in the day’s pay of the individual 
he would nevertheless be able to purchase substantially more of the things 
that enter into the cost of living than could have been purchased on the 
basis of the present wages at the time when they became effective. We will 
not enlarge further upon this matter at this time because the whole subject 
as you know was very fully discussed during our conference. 

You refer in your letter to the fact that our suggestion concerning a 
voluntary wage reduction was ‘‘not coupled with any assurnace that the 
money thus saved would be applied either to increasing employment or 
even to stabilize existing employment.’’ This matter, you will recall, was 
also very fully discussed in conference and we gained the impression that 
you realized the difficulties, in fact the impossibilities, of giving any assur- 
ances concerning the future with conditions as uncertain as they are at 
the present time. We did, however, express the view that should such a 
reduction be made as we suggested, it would naturally tend to stabilze 
the employment of those now in the service and probably result in bringing 
back into the service many now temporarily unemployed. We also pointed 
out that in case a reduction should not be made and business continue on 
the present basis, it would probably come about that some of the men now 
working would have to be furloughed. 

In view of what is said in your letter concerning the earnings of capital, 
we think we should call attention to the fact that without capital there 
could be no railroad industry at all. A capital investment of approximately 
$15,000 is necessary for each man employed in the railroad industry, and 
riilroad men with their well-known habits of industry and thrift would, 
we are sure, be the last to advocate any policy that would result in those 
who have invested their capital in the industry being deprived of a fair 
return thereon. That they are not now receiving as a whole the fair return 
to which it would seem they should be justly entitled, is too well under- 
stood by yourself and your associates to require further elaboration by us. 
Those who constitute the committee of nine with which you have been 
dealing have spent their entire business lives in the railroad service and 
we would not like to have it thought that we are in any sense indifferent 
concerning the welfare of those men or any part of them with whom our 
entire active !ife has been spent. 

The railroads at the present time are confronted with a very serious 
situation and as we explained to you earlier in the conference, the matter 
has received the serious consideration of the railroad officers and they had 
concluded previous to the receipt of your letter of Nov. 2 that conditions 
made it necessary for them to take steps to bring about a reduction in 
railroad wages. It was generally understood, however, that that action 
would be withheld until after the termination of this conference. This 
matter has been fully discussed during our conference and the reasons 
which in the minds of the railway executives have made such action im- 
perative, have been fully set forth, and nothing has so far developed in our 
discussion, nor is anything suggested in your letter of the 21st instant, 
which would seem now to make unnecessary the course which the railway 
executives had decided upon before this conference was called. 

This committee will report back to the railway executives in their re- 
spective regions advising what has taken place. 

This letter may be considered as not only a reply to yours received this 
date, but also as a confirmation of our verbal statements made during the 
conference. 

Very truly yours, 
(Signed) DANIEL WILLARD, 
Chairman, Committee of Nine. 


L. W. Baldwin A. C. Needles 
C. E. Denney J.J. Pelley 
L. A. Downs H. D. Pollard 


J. E. Gorman C. A. Wickersham. 

Daniel Willard, Chairman, Committee of Nine, in a letter 
dated Nov. 21, to D. B. Robertson, President and Associates, 
Railway Labor Executives’ Association, stated: 

Gentlemen: 

In your letter of November 2 you requested a conference for the purpose 
of disucssing a resolution adopted by the Railway Labor Executives’ 
Association at Washington on the same date, and in your resolution it was 
stated that it was your wish that such a conference might be held for the 
purpose of considering and recommending to the respective Associations 
action regarding: 

“1. Any proposals affecting railroad operations which railway manage- 
ments desire to advance; 

“2. Any proposals, including present and future relief of unemployment 
and stabilization of employment, which this Association (Railway Labor 
Executives’ Association) desires to advance.”’ 

At a meeting of railway executives held in New York City on Noy. 13 
the foilowing resolution was adopted: 

‘Resolved: 1. That a committee of nine executives be appointed, consist- 
ing of three from the Eastern Region, three from the Western Region and 
three from the Southern Region, to confer with Mr. D. B. Robertson, 
Chairman, Railway Labor Executives’ Assn., and such members of his 
Association as he may desire, in order that the two groups composing 
such conference may gain an understanding of each other's respective 
viewpoints regarding the subjects for consideration suggested in the resolu- 
tion of the Railway Labor Executives’ Association. | 

“2. That in arranging for such conference the committee shall in advance 
thereof call Mr. Robertson's attention to the following facts: that of the 
numerous railroad labor organizations comprising the membership of the 
Railway Labor Executives’ Association only four of them—namely, those of 
the Engineers, Firemen, Conductors and Trainmen represent their respec- 
tive classes of employes on substantially all the Class I railroads in the 
country and have agreements with said railroads covering wages and work- 
ing conditions; that, accordingly a considerable number of the organizations 
comprising said Association do not represent their respective classes of 
employes upon, nor have contracts with, many of the Class I railroads. 

“3. That said committee, while expected to confer with Mr. Robertson 
and his associates is not authorized to enter into any negotiations touching 
the matters discussed.”’ 


In harmony with this resolution the Eastern, Western and Southern 
groups of railroads, as commonly understood, each selected three presi- 
dents of railroads in such respective groups to constitute a committee of 
nine, of which I am the Chairman, to meet with you and your associates, 
responsive to your request. 
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Arrangements were made, as you know, for a conference to be had be- 
tween our respective groups in New York on Thursday the 19th instant. 
At our first conference you submitted a printed statement, entitled “‘Outline 
of Program of Railway Labor Executives, Association to Relieve Unem- 
ployment and to Stabilize Employment,’ and this statement was made the 
basis of our discussion for the greater part of two days. During our joint 
discussion the several suggestions therein contained were very fully and 
freely discussed, and the purpose of this letter is to put in more definite 
form the substance of what was said by the representatives of the railroads 
concerning your several suggestions. 

Under the caption ‘‘Immediate measures’’ you propose the following: 

1. ‘‘Stabilize employment by assuring one year of employment to the 
necessary employes in every ciass: 

‘“‘(a) This stabilization should include provisions for putting to work 
aS many men as possible consistent with maintaining satisfactory conditions 
in the respective classes of employment.’’ 

‘‘(b) The necessary stand-by forces should also be assured of a minimum 
amount of part time employment.” 

The members of our committee are sympathetic with your desire that 
whatever may be practicable should be done for the purpose of removing 
so far as possible the feeling of uncertainty concerning the future which no 
doubt may exist at the present time in the minds of many who are now 
employed either upon a whole-time or part-time basis. We are quite willing 
to recommend to these whom we represent that this matter be given careful 
and sympathetic consideration with the view of stabilizing employment. 
We do not feel, however, that we would be justified in encouraging the 
thought that the so-called necessary stand-by forces can be or should be 
assured of a minimum amount of work each month. You, of course, realize 
that we cannot offer employment, certainly not in times like the present, 
beyond our necessary requirements. 

2. “‘Since the six-hour day is necessary and must be instituted to absorb 
the existing number of experienced employes without reduction of compen- 
Sation, a commission should be created to determine the ways and means of 
applying this principle to the different classes of employes ,—’’ 

This subject, as you will recall, was quite fully discussed during our 
conference and I need not repeat what was said at that time. For reasons 
which we have fully stated in conference and with which you are familiar, 
we have found ourselves unable to accept your conclusion that the six-hour 
day is necessary and that it must be instituted in order to absorb the exist- 
ing number of experienced employes without reduction of compensation. 
Consequently we would be unwilling to recommend the appointment of a 
commission to determine the ways and means of applying this principle 
to the different classes of employes. 

3. “Joint action should be undertaken between managements and 
employees to promote: 

(a) One billion dollar United States bond issue for grade crossing elimin- 
ation on main traveled highways. One-half cost to be borne by government 
as improvement of inter-State highways. One-half cost to be borne by 
railroads to be repaid by payment of interest and sinking fund payment to 
retire bonds in 50 years. 

We doubt the wisdom of recommending to the Federal Congress the 
appropriation of one billion dollars for the purpose set forth in your pro- 
gram. We realize, however, that there is much disparity of practice con- 
cerning this matter and the manner in which it is dealt within the several 
States, and we think it is quite possible that the railroads could co-operate 
with you and your associates towards bringing about an improvement over 
the present situation. We would be in favor of a full and careful study of 
the subject and we believe that a common basis might be developed upon 
which we could jointly seek to obtain action beneficial to all concerned. 
The railroads have an established law committee under the chairmanship of 
Colonel Alfred P. Thom, with headquarters in Washington, and we would 
suggest that you confer with Colonel Thom concerning this matter and he 
will, we are sure, be glad to arrange with you for a joint conference for the 
purpose of giving this subject further consideration. We will advise Colonel 
Thom that he may hear from you. 

‘*(b) Regulation of motor transportation and freight forwarding com- 
panies; including provision for employment of furloughed railroad em- 
ployees.”’ 

There seem to be three distinct and separate thoughts involved in this 
particular suggestion. 

We believe our views are in accord with yours concerning the fair and 
proper regulation of motors engaged in highway transportation. We do 
not think any unfair or unjust burden should be placed upon transportation 
agencies of any character. At the same time it is believed that the motor 
transportation now enjoys certain advantages which in effect are prejudicial 
to the railroads. The Inter-State Commerce Commission has been con- 
ducting an investigation concerning this matter and we understand it has 
in mind proposing to Congress legislation deemed necessary in this con- 
nection. The railroads through their legal committee of which Mr. Alfred 
P. Thom is Chairman, have outlined, in a memorandum, essential features 
to be protected ard covered in legislation, a copy of which we will furnish 
you. We feel that much may be accomplished in National and State legis 
lation, and appreciate the opportunity of working with you to this end. 

As to freight forwarding companies, this matter is also as we understand, 
under investigation by the Inter-State Commerce Commission, and we 
question the wisdom of our attempting to reach any conclusion in that 
connection at this time based, as it would be, upon insufficient knowledge 
of the situation. We do not think that the interests of the railroads and its 
employees concerning this matter are or should be at variance. 

Concerning provision for employment of furloughed railroad employees 
which you refer to, we understand that it is your desire that furloughed 
railroad employees be given opportunity for employment by motor com 
panies and forwarding agencies when controlled by railroads. We think 
this request has merit and we will be pleased to recommend to the railroad 
executives concerned that consistent with the requirements of the service 
preference be given to furloughed railroad employees when additional 
men are required. 

(c) **Protection of all interests in railroad consolidation.’ 

You will recall that this matter was very fully discussed at our conference 
but owing to the conflicting viewpoints concerning certain phases of the 
subject as presented by you, and having in mind also that the subject is 
one concerning which railway executives are not in complete accord, we 
think it would be difficult if not impossible for us to reach any joint con- 
clusion concerning the matter at this time. 

‘*(d) Federal legislation to provide retirement insurance and elective 
workmen's compensation.” 

This matter was also discussed exhaustively during our conference and 
we think we now have a correct understanding of the viewpoint of yourself 
and your associates in this connection. So far as we know, this subject is 
one which has not been discussed by the railroad executives in general 
conference, and we doubt if any generally accepted view is heid by executives 
concerning this matter. We will be glad to report back to the railroads the 
substance of our discussion, together with a statement of your views as we 
understand them. In the meantime it is our understanding that this 


matter has been the subject of brief discussion between some of the members 





of your Association and small group of railroad executives in the East, 
and that arrangements have been made for a joint committee to study the 
subjects and report to the executives who name the representatives to 
confer with your committee. This committee hesitates to express itself as 
to the desirability of legislation on thesé subjects. 

(e) Establishment of an emergency employment bureau to prepare the 
way for the eventual establishment of a National placement bureau and to 
provide means for placing unemployed rail workers as additional oppor- 
tunities of employment may develop.’’ 

It is clear, of course, that the purpose of the above recommendation is to 
provide agencies where necessary to assist in finding work for men with 
railroad experience who for one reason or another may happen to be out of 
employment. We are not unsympathetic with your thought in this con- 
nection. We can see, however, that an arrangement if this kind might, if not 
carefully worked out, tend to close the avenues of advancement for men 
already in the service, and we do not understand that it is your wish to 
create such a situation. We are quite willing to recommend to the railroad 

xecutives that your request be given careful study and that an effort be 
made to meet your views so far as it can be done without injury to others. 
: Y Co-ordination of train crews and train lengths on the basis of econom- 
ical, safe operation—including any desirable State of Federal legislation. 

This matter was also fully discussed during our conference. With you we 
believe that train lengths and train crews should be co-ordinated on the 
basis of economical and safe operation, but unfortunately it has not been 
easy to agree as to what is safe and what is economical operation. The two 
terms are relative rather than absolute. It was our conclusion, as expressed 
in the conference, that probably we would be unable to agree concerning this 
matter and consequently we doubt the wisdom of recommending to the 
railroad executives at this time joint effort in this connection as you suggest. 
The question is one which we think can best be dealt with by the employees 
and managers of the individual companies. 

4. Inasmuch as this particular paragraph involves two distinct recom- 
mendations, we have for convenience sub-divided the paragraph into 
sections (a) and (b). 

(a) In order to carry forward the foregoing negrem. a continuing co- 
— between railroad managements and railroad employees is es- 

Weare in hearty accord with a policy of co-operation between the railroad 
companies and their employees, and we shall recommend to the railroad 
executives that such a policy be encouraged to the greatest possible extent. 

(b) This will require complete willingness and good faith of railroad 
managements in dealing with the self-chosen representatives of railroad 
labor, and whole-hearted compliance with the spirit and the letter of the 
Railway Labor Act. 

This subject was quite fully discussed in our conference but as we ex- 
plained at that time it raised questions which our committee was not 
authorized to deal with and consequently we do not feel in position to make 
any definite recommendation in that connection to the group or groups of 
railroad executives by whom we were appointed. 

The foregoing has direct reference to the proposals submitted on behalf 
of yourself and your associates, and relates more particularly to the matters 
referred to in your printed statement under the caption—‘‘Immediate 
Measures.’’ We believe it covers in substance the matters discussed during 
our two-day conference and is in substantial accord with our conclusions 
as verbally expressed. 

Very truly yours, 
(Signed) DANIEL WILLARD, 
Chairman, Committee of Nine. 


The outline of the program of the Railway Labor Execu- 
tives’ Association to relieve unemployment and to stabilize 
employment, as submitted to the Special Committee of 
Railroad Executives under date of Nov. 19, follows: 


I—THE PROBLEM WHICH RAILWAY LABOR MUST SOLVE. 

A. Insecure employment: Less than 50% of necessary workers assured of 
continuing employment. 

B. Diminishing employment: 33% less employees used to handle same 
traffic as 20 years ago. 

C. Inadequate wages to provide reasonable living conditions and to 
protect against—(a) Disability (temporary or permanent); (b) unemploy- 
ment (400,000 earning less than $20 per week; another 600,000 earning 
less than $30). 

A. Insecure Employment. 

Seasonal character of traffic has always made employment insecure, and 
relief for older employees through seniority rules has been sought. But 
technological changes, reducing total volume of employment, have limited 
seniority protection to fewer and fewer employees. 

The solution of this problem lies in stabilizing employment along two lines: 

1. Where work can be budgeted for the year and spread evenly, an 
average force should be assured employment for one year and at least part 
time employment should be assured to the stand-by force necessary for 
heavy traffic periods. The maintenance of equipment and maintenance 
of way work are examples of work which can be budgeted to a large extent. 
Running repairs and inspection service, dependent on volume of traffic, 
may require treatment similar to transportation service. 

2. Where the fluctuating and uncertain volume of traffic calls for expan- 
sion and contraction of forces somewhat irregularly, it should be possible 
to establish minimum forces assured of full employment for one year and 
the necessary stand-by forces assured of a certain amount of part time 
employment in one year. 

The workers who are normally required for the operation of a railroad 
must have as much assurance of a fixed compensation from their fixed in- 
vestments in the enterprise as those who invest money for a fixed return. 
In fact, the essential labor charge should be a first lien upon the revenues 
of any business. The insecure income of the worker-buyer is a greater 
menace to the good order and progress of society than the insecure income 
of the investor-seller. 

The amount of seasonal employment on the railroads is not indicated 
in the averages of all railroads. Heavy movements of grain from the 
West, of fruits and vegetables from the South and from the West, of coal 
from the East and from the South, and movements of cotton, lumber, oil, 
manufactured goods, &c., from different parts of the country occur in 
different months. Therefore, the total number of employees required by 
the industry is greater than the annual average number reported by the 
Inter-State Commerce Commission, and the fluctuations in employment 
on individuat roads are far greater than indicated in the monthly averages 
reported. . 

If employment could be stabilized by a common program throughout 
the industry, the excessive number of men now furloughed by each road, 
who earn annually far less than even a living wage, could be materially re- 
duced. Then it might be possible to create a mobile force of extra workers, 
shifting from one road to another somewhat as Pullman cars and freight 
cars are shifted to meet traffic requirements. Nothing less than a co 
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ordinated effort of all employers and employees could accomplish such an 
assurance of practically full time employment for all experienced employees. 
But this achievement without an increase in rates of pay would raise con- 
siderably the actual average earnings of the employees, and would increase 
substantially the efficiency of labor, while decreasing the labor cost of all 
railroads by reducing the turnover and improving the quality and morale 
of the employees. 

There should be established a national placement bureau for the purpose 
of relocating railway employees separated from the service of a railroad 
because of permanent reductions of force and to provide for the temporary 
transfer of employees to extra work produced by seasonal or other temporary 
increases of traffic. 

In order thus to stabilize employment without a vast amount of individual 
hardship it will be necessary to deal with the problem of diminishing em- 
ployment so as to absorb between 200,000 and 300,000 unemployed men 
now dependent on the industry, but without reasonable expectation of re- 
employment even in a revival of past traffic volume. 


B. Diminishing Employment. 

Technological changes, including the use of larger equipment and the 
constant substitution of machine power for man power, have eliminated 
jobs more rapidly than they could be recreated by increased traffic. It is 
reasonable to assume that further diminutions will result from future 
similar developments and from the transfer of a part of rail transportation 
service to the motor transportation agencies. 

In order to prevent unfair competition, motor transportation should be 
required to observe the same principles of safe, efficient and socially just 
operation that have governed rail transportation. The rail managements 
and investors are particularly interested in a fair competition with money 
invested in the railroads. The rail workers are particularly interested in 
a fair competition with labor invested in the railroads. Similar working 
conditions should prevail; and there is no reason why rail workers displaced 
by motor transportation agencies should not be relocated in furnishing 
motor transportation services similar to those they are trained to perform 
on the railroads. The operating services, the maintenance and clericai 
services call for much the same general training in both fields. 

The principal method of dealing with diminishing employment which 
should be adopted is shortening the hours of labor. The social advantage 
of this program is clear. Instead of adding employees to the ranks of the 
unemployed, an industry in which the productivity per employee is greatly 
increased can be called upon to shorten hours of work without reduction 
of annual earnings per employee. 

Comparing 1910 and 1930—the employee of to-day handles over 50% 
more traffic and produces twice as much surplus revenue over labor cost. 

The establishment of the eight-hour day has demonstrated that improved 
methods and machinery and the increased efficiency of the workers permit 
of a shortened work day without reduction of average earnings and without 
a@ corresponding increase in the total payroll. 

It should, however, be recognized as more socially desirable to pay 
Wages to workers than to pay returns on property. Unless costs of produc- 
tion can be materially reduced and displaced workers can be relocated, 
there is no social advance in the substitution of machine power for man 
power. Every industry should aim to reduce man power only by em- 
ploying less new men and shortening work hours and not be discharging 
experienced workers. After such humane reductions of man power are 
accomplished an industry requiring less man hours should reflect this in- 
creased productivity in higher wages for the reduced forces. 


C. Inadequate Wages. 

A principal cause of inadequate wages in the railroad industry is part 
time employment. A wholly false picture is presented by the wage statis 
tics reported to the Inter-State Commerce Commission. Thousands of 
train and engine service employees work only from four to eight months a 
year. Thousands of maintenance men (in the shops and on the right of 
way) are idle for a substantial part of the year. In the months of employ- 
ment their wages may average about as reported, but average earnings on 
the basis of $1,500 per year for only eight months of work equal enly $1,000 
per year. 

The average number of hourly workers in 1929 was less than 1,600,000, 
but it is fair to estimate that at least 1,000,000 employees collected the 
$2,601,715,716 paid in wages. Thus the average compensation instead 
of $1,623 would be only $1,369. The stabilization of employment hereto- 
fore suggested would go far toward leveling up the present earnings of those 
now earning less than even a living wage. 

Present provisions to protect against temporary or permanent disability 
are largely either voluntary deductions from wages to pay for insurances 
or voluntary pension payments by some railroads. There should be: 

(a) An elective Federal compensation law to indemnify against occu- 
pational accidents and diseases. 

(b) A Federal law to provide retirement insurance. 

Such a compensation law would save a huge waste of money in litigation. 

The retirement law would save the waste ox continuing employment 
beyond the time of efficient service. 

There should be a provision made for the payment of a dismissal wage 
in all cases of permanent dislocation of experienced employees. 

There should also be worked out a provision for payroll reserves to take 
care of exceptional periods of reduced traffic—which would provide a 
workable and economical substitute for unemployment insurance. The 
stabilization of employment should operate to reduce this liability to a 
minimum. 

These reserves should be created by an appropriation of surplus up to 
the amount estimated as necessary to maintain earnings of employees 
during periods of depression. In such periods hours of service could be 
reduced without reduction of earnings, with payment of added cost of 
employing same number of men for less traffic to be borne out of employ- 
ment reserves. Thereby there would be no payments for idleness, but 
increased payments for units of work—maintaining the total purchasing 
power with resulting public benefit. 


II—IMMEDIATE MEASURES. 
In line with the principles of the foregoing permanent program immediate 
measures to relieve present distress can be proposed. 
1. Stabilize employment by assuring one year of employment to the 
necessary employees in every class. (This will increase the purchasing 


power of a payroll exceeding two billion dollars by releasing over 1,250,000 ° 


workers from fear of unemployment.) 


(a) This stabilization should include provisions for putting to work as 
many men as possible consistent with maintaining satisfactory conditions 
in the respective classes of employment. 

(b) The necessary stand-by forces should also be assured of a minimum 
amount of part time employment. 

2. Since the six-hour day is necessary and must be instituted to absorb 
the existing number of experienced employees without reduction of com- 
pensation, a commission should be created to determine the ways and 
means of applying this principle to the different classes of employees. Such 
a commission should be created by the nomination of an equal number of 


representatives of management and employees (including im the latter 
appropriate representatives of the principal classes of employment) with 
the designation of a Chairman from its membership by the Inter-State 
Commerce Commission. Any legislation necessary to establish the com- 
mission and to endow it with adequate authority to make a comprehensive 
study as a basis for a report to be made within a definite period should be 
sought by joint action so far as possible by the carriers and the employees. 

3. Joint action should be undertaken between managements and em- 
ployees to promote— 


(a) One-billion-dollar United States bond issue for grade os elimi- 
nation on main traveled highways. One-half cost to be borne by Govern- 
ment as improvement of inter-State highways. One-half cost to be borne 
by railroads to be repaid by payment of interest and sinking fund payment 
to retire bonds in 50 years. 

(b) Regulation of motor pn ananernp and freight forwarding com- 
panies, including provision for employment of furloughed railroad employees 

(c) Protection of all interests in railroad consolidation. 

(d) Federal legislation to provide retirement insurance and elective 
workmen's compensation. 

(e) Establishment of an emergency employment bureau to prepare the 
way for the eventual establishment of a national placement bureau and to 
provide means for placing unemployed rail workers as additional oppor- 
tunities of employment may develop. 

(f} Co-ordination of train crews and train lengths on the basis of econom- 
ical, safe operation—including any desirable State or Federal legislation. 


4. In order to carry forward the foregoing program, a continuing co- 
operation between railroad managements and railroad employees is essen- 
tial. This will require complete willingness and good faith of railroad 
managements in dealing with the self-chosen representatives of railroad 
labor, and whole-hearted compliance with the spirit and the letter of the 
Railway Labor Act. 


MEMBERS, RAILWAY LABOR EXECUTIVES ASSOCIATION. 


Organization and Chief Executive. 
Brotherhood of Locomotive Engineers—A. Johnston, Grand Chief 


a - 
rotherhood of Locomotive Firemen and Enginemen—D. B. Robert- 
son, President. . 
er of Railway Conductors—S. N. Berry, President. 

Switchmen’s Union of North America—T. C. Cashen, President. 

Order of Railroad Telegraphers—E. J. Manion, President. 

National Organization Masters, Mates and Pilots of America—F. C. 
Boyer, President. 

nternational Pan's Association—Jos. P. Ryan, President. 
oe Marine Engineers Beneficial Association—Chas. M. Sheplar, 

esident. 

American Train Dispatchers Association—J. G. Luhrsen, President. 

Railway Employees Department, A. F. of L.—B.M. Jewell, President. 

International Brotherhood of Blacksmiths, Drop Forgers and Helpers— 
ae Horn. General President. 
4 nternational Brotherhood of Electrical Workers—H. H. Broach, Presi- 


ent. 
aeeet of Stationary Firemen and Oilers—John F. McNamara, 
esident. 
Poaenona of Maintenance of Way Employees—F. H. Fljozdal, Grand 
esident. 
Oe. poe Railway Carmen of America—Martin F. Ryan, General 
esident. 
International Association of Machinists—A.O. Wharton, President. 
Sheet Metal Workers International Association—J. J. Hynes, President. 
Brotherhood of Railroad Trainmen—A. F. Whitney, President. 
International Brotherhood of Boilermakers, Iron Shipbuilders and Helpers 
of America—J. A. Franklin, President. : 
Brotherhood of Railway and Steamship Clerks, Freight Handlers, Ex- 
press and Station Employees—Geo. M. Harrison, Grand President. 
Brotherhood of Railroad Signalmen of America—D. W. Helt, President. 
Order of Sleeping Car Conductors—M. 8. Warfield, President. 








Conference of Railroad Presidents Adheres to Stand 
for 10% Reduction for All Unions—Delay Action 
Till Dec. 8. 


What amounted to an ultimatum on wage reductions for 
all railroad union employees was issued Nov. 24 at a meeting 
of the Eastern Presidents’ Conference, of which L. F. Loree 
is Chairman. The railroad officials decided at a two-hour 
conference to give the railroad brotherhoods an opportunity 
to cut their own pay. The officials, however, deferred action 
on the proposed wage reductions until they have been in- 
formed of the decision reached by 1,500 general brotherhood 
chairmen who are to meet in Chicago Dec. 8 to discuss the 
matter. If the brotherhoods refuse to decide on voluntary 
wage cuts the members of the Eastern Presidents’ Conference 
feel that they have no course but to order the cuts under the 
procedure permitted by the labor provisions of the transporta- 
tion act. 

This was clearly stated by F. W. Leamy, Vice-President 
of the Delaware & Hudson, and Secretary of the Eastern 
Presidents’ Conference, in explaining the situation in an in- 
terview after the meeting. He said further that ‘‘action to 
reduce wages would, of course, be made by all the railroads 
at the same time.”’ 

Mr. Leamy pointed out that the railroad officials had made 
it clear at a meeting with labor officials that they desired a 
reduction in wages. He further stated: 

However, in view of the fact that an important meeting of labor officialg 
is to be held soon in Chicago we decided to defer any action in this connection 
until after the results of this meeting were known. 

The railroads would naturally prefer to have reductions made through 
voluntary action by labor and there would be some advantage to labor in 


such a procedure. Hence, although we are not in a position to discuss what 
decision labor may make at Chicago, we are waiting to see whether the 





outcome of that meeting will be a voluntary acceptance of a wage reduction, 
If the attitude of labor toward a voluntary reduction is negative the 
presidents have no alternative but to undertake a reduction in wages under 
the procedure provided by the labor provisions of the trarsportation act. 
The presidents have made no formal agreement 2s to the percentage of 
reduction to be made nor even on the point of whether a reduction of any 
kind should be made. However, as was shown in the letters exchanged by 
Daniel Willard, President of the Baltimore & Ohio, and D. 8. Robertson, 
Chairman of the Railway Labor Executives’ Association, it is the general 


opinion of the presidents that a reduction of 10°% should be made in wages. 
It is said that the advantage to organized labor in accept- 
ing a voluntary reduction is that such action would be con- 
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sidered as an emergency measure, lasting about a year, and 
open to modification after that period. Should the unions 
refuse to act, the railroad managements would then consider 
any reductions imposed as permanent. 








Labor to Plan Fight Against Wage Reductions. 

Railroad labor’s fight to maintain wage scales will be 
planned at a meeting in Chicago on Dec. 8 when 1,500 chair- 
men, representing all railway unions of the nation, will gather 
to outline proposals the brotherhoods will make to offset 
proposed cuts. 

The employers’ first step toward reduction is expected to develop in 
early regional conferences to draft a formal notice to be served on repre- 
sentatives of the employees of individual] lines. Indications are that within 
a week railroads of the country will post the 30-day notice prescribed by 
law for the notification of their train service employees that a wage reduction 
of 10% is proposed. The reduction, of course, is suspended during mediation 
arbitration and fact finding. 

The railways’ wage cut suggestion, according to David B. Robertson, 
Chairman of the Railway Labor Executives’ Association, ‘‘has not been 
coupled with any assurance that the money thus saved would be applied 
either to increase employment or even to stabilize existing employment.” 








Professor Ripley on Rail Situation—Says Rail Wages 
Must be Reduced. 

Railway wages must be reduced immediately to enable the 
carriers to meet their financial emergencies, William Zebina 
Ripley, Harvard professor of transportation and former 
member of the Inter-State Commerce Commission, asserts 
in an article which the magazine ‘‘World’s Work’’ will 
publish in its December issue. Professor Ripley, who helped 





to establish the eight-hour day for trainmen, calls for a fairer 
distribution of wages among rail employees rather than a 
horizontal reduction of the scale. 


Giving for the first time his considered opinion of the I.-S. C. C. revenue 
pooling plan, the Harvard transportation expert declares that ‘‘even with 
all possible economies and with such increases of revenue as the Commission 
has seen fit to grant, further substantial aid must somewhere be had” if 
railroad treasuries are to withstand the present strain. The greatest operat- 
ing economy possible lies in wages, Professor Ripley continues, but on this 
subject ‘‘no one dares a whisper, except behind closed doors.” 

“Shall railroad pay remain untouched, as a butte on the economi¢ land- 
scape?’’ Professor Ripley asks. ‘‘A question of the utmost gravity, it is 
peculiarly significant because these carriers are the largest single purchasers 
of goods in the country. The release of their buying power, therefore, will 
do more in itself than almost anything else to start the wheels of prosperity 
going. It is more than a matter germane to the railroads themselves; it 
becomes a matter of prime national importance.” 

Attributing high character and intelligence to the body of rail workers, 
Professor Ripley nevertheless warns that ‘‘public opinion will not tolerate 
an exception to the general trend of economic events solely in their favor.’ 
To effect, before it is too late, the needed revision of wages and working 
rules offers the brotherhood leaders a rare oportunity for ‘‘economic 
statesmanship,’’ the railroad critic points out. ‘‘I have faith to believe,” 
he declares, ‘‘that these men will be found ultimately responsive to sugges- 
tions for cutting corners and sn pping administrative red tape. There is 
no time to waste upon protracted formalities. 

“One cannot but hope for readjustment (not horizontal reduction) not 
only to bring the wage scale into line with the cost of living but also to work 
out a more equitable distribution as among the men themselves. There aré 
too many exceptionally good runs, which, as a local chairman recently 
described vo me, ‘it takes whiskers to get.’ Here is a wonderfu} opportunity 
for economic statesmanship, presenting itself to the leaders of this great 
army of railroad employees. These chiefs, and the rank and file too, well 
know how acute is the competition from all sides threatening the vitality of 
the industry from which they draw their livelihood. An alleviation, to be 
worth while, should be immediate—not final, necessarily, but it should 
take effect without delay.”’ 


























Indications of Business Activity | 








THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Nov. 27 1931. 

Unseasonably warm weather in the Eastern and Middle 
States has hurt trade, although within the last few days it 
has been colder. In other parts of the country, notably at 
the West and Northwest, freezing weather has stimulated re- 
tail trade in seasonal lines. Blizzards here and there have held 
up trade and transportation. Here to-day the temperatures 
were below the freezing point. Stormy weather has tended to 
help business in clothing and footwear, whatever effect it may 
have had on other lines. But thus far, it must be confessed 
the holiday trade has not been brisk. Efforts are being made 
to push it by numerous special sales. During the coming week 
cold weather may do much to help. Naturally collections are 
still slow, despite some slight increase here and there. The 
turnover in trade is so small that it is not surprising to learn 
that collections are still backward. The steady fall in the 
stock market of course, has a more or less depressing effect 
on trade. Good rains have helped the winter wheat section. 
Grain markets have fallen sharply. The Farm Board is 
supposed to hold nearly 190,000,000 bushels of wheat and the 
Farm Board and allied interests undertake to hold 6,600,000 
bales of cotton off the market unless they can get 12% cents 
per pound. While the weather was abnormally warm the sale 
of heavy clothing naturally suffered. Quite as naturally 
however, the cold weather and bad storms tended to help the 
sale of such articles. Clothing has sold well in Chicago. 
The shoe trade here is fully as good as that of a year ago. 
Department stores as a rule have been doing better than 
specialty shops. The big stores offer low prices. Unless the 
people are coaxed by cheap prices they will not buy except 
when they are compelled to. There is thus far less travel it 
seems, to Florida than usual. Economy is the order of the 
day everywhere. Travel can be dispensed with. Food 
stores have had a brisk week, as usual at Thanksgiving time. 

Meanwhile wholesale trade suffers from the persistent 
cautiousness of retailers, who buy only in small quantities. 
In Boston dry goods have been dull. The wholesale jewelry 
trade there is not equal to that of a year ago which is not 
at all surprising. The leather trade in Boston is quiet. 
Hides here are 10 to 45 points lower for the week. Jobbers 
are in the same boat with wholesalers. Yet, it is noticed, 
that failures among the wholesale and jobbing trade have 
decreased. Failures among manufacturers are also smaller 
than last week. Building shows no increase. There is no 
improvement in the steel trade, or automobiles. In steel 
the output is said to be 2% smaller than last week.- There 
seems no prospect of an immediate increase in the demand 
from the building and railroad industries for steel. The 
Jumber trade is as dull as ever. Seattle reports thai the 





lumber production is at 25% of capacity only. That is the 
worst showing of’ the year. Pittsburgh is having a poor 
trade in plate and window glass. Cotton goods have been 
quiet and in some cases 4c. lower. Manchester, England, 
has been dull. And there may be some labor trouble in 
Lancashire over the manufacturers proposal to increase 
working time from 48 to 55% hours a week. At Nashua, 
N. H., a eut in cotton mill workers wages is reported of 
about 10%. The tendency is towards curtailment of out- 
put in the cotton goods industry. The wool trade is said 
to be a little more animated. In London the wool auction 
sales have been at firm prices, but at Sydney some descrip- 
tions have fallen 7144 to 10%%. In some articles, retail 
trade is net equal to that of a year ago, as for instance in 
automobiles, clothing, coal, furniture, hardware, specialty 
goods, tires, and jewelry. The same is true of many lines 
in the wholesale trade, including woolen goods and worsteds, 
cotton goods, coal, furs, silks, radio sets, and so on. 

Wheat declined some 4 to 6c., with export trade disap- 
pointing in the presence of enormous supplies. Moreover, 
the decline in the stock market has naturally had a bad 
repercussion on wheat and other grain. Corn has fallen 
4c. or more, and rye some 6 to 7c., despite the fact that the 
rye crop in North America is small. The trouble is there 
is no export trade in American rye. There has been some 
export business in oats and barley, but not enough to count 
asastimulus. In raw sugar there is a drop of 8 to 14 points, 
attributable in part to the liquidation of December sugar 
on a considerable scale. Later months have shown, on 
the other hand, no little steadiness, especially at times, as 
the long interest in December was transferred to later 
positions. The trade in refined sugar is slow at 4.50c. 
Coffee, on the other hand, has advanced 2 to 8 points, 
though not without weakness at times under the effects of 
December liquidation on the eve of notice day, Nov. 25. 
But the notices seemed to have been very promptly stopped. 
On the other hand, actual coffee has been quiet. Brazilian 
interests have been selling futures. There are persistent 
projects in Brazil for the destruction of surplus stocks of 
coffee on a large scale, of course with the view of an ultimate 
advance in prices. Cotton has dropped 12 to 15 points, 
not a very impressive decline considering the amount of 
December and liquidation and other selling which the market 
has had to face, and the decline in stocks and wheat. The 
talk of a revival of the debenture scheme has certainly not 
done the cotton market any good, though it is doubted 
whether such a measure will go on the statute books. And 


there is not believed to be very much of a chance of its 
passing over a Presidential veto, if one should be issued. 
Meanwhile, of course, there are the large supplies, the poor 
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condition of textile trades and the sluggishness of exports. 
An announcement that 6,600,000 bales will be withdrawn 
from the market by the Farm Board and its allies had little 
if any effect. But it is noticeable that the trade buys 
steadily on the way down, and though the feeling here is 
generally bearish the actual decline for the week is so small 
as to suggest a rather effectual buffer in the shape of per- 
sistent trade buying. Rubber declined 12 to 15 points. 
Malayan and Ceylon interests have made no suggestions 
looking to restriction of output. But rubber is already 
selling at around 41/4c. per pound, which some think dis- 
counts anything at all bearish in the situation. Cocoa 
declined 25 to 32 points. Silk fell 3 to 6 points. Silver 
futures dropped 90 to 94 points. 

In the stock market, there was on the 23d inst., a decline 
of 1 to 4 points. The railroad shares, as usual, led the de- 
cline, but industrials made little better showing. Railroad 
workers refused to accept a cut of 10% in wages. This 
was a disappointment to not a few. Bonds were lower, 
especially the railroad issues. Foreign exchange fell. 
Leading the downward way were such stocks as New York 
Central off 214; Pennsylvania, 144; Baltimore & Ohio, 1%, 
Southern Pacific, 21%; Southern Ry, 2; Union Pacific, 2%; 
Erie 1st preferred, 444; Rock Island, 134; New Haven ,1\%; 
Atlantic Coast Line, 3; Louisville & Nashville, 2144; most 
selling at new lows for the year. United States Steel de- 
clined 1144; Western Union, 214; du Pont, 14; Columbian 
Carbon, 23%, and some others also fell. Steel was at the 
lowest price in 16 years. American Tobacco fell 3 points. 
On the 24th inst., with the technical position better, and 
wheat and silver higher, stocks advanced with some railroad 
and industrial shares up to 3 to 4 points. At any rate, in 
some directions it was evidently short. Wheat and silver 
advanced, feeling the same technical stimulus. On one 
railroad, the Georgia & Florida, the men voluntarily ac- 
cepted a wage reduction of 10%. Some reasoned that this 
might be symptomatic of the feeling of the workers in some 
other and larger railroads. It certainly did not escape 
gratified observation that the Standard Oil Co. of New 
Jersey had decided to retire $30,000,000 of its 5% deben- 
tures. At the same time in the early trading, before prices 
felt the impetus of pre-holiday covering, some stocks sank 
to new lows for the year. They included Western Union, 
Lackawanna, Lehigh Valley, Southern Ry., Southern Pacifie 
and Santa Fe preferred. But on the 25th inst., ina 1,494,995 
share market, stocks declined 3 to 6 points, with wheat down 
2c. and cotton and silver inclined to react. The stock 
market lacked gripping and holding power. That was plain 
enough. So was the subordination of the stock market to 
commodities. Railroad and industrial shares slipped back- 
ward with almost equal readiness. Sterling exchange de- 
clined. London and Paris were lower on most shares. 
British funds advanced. Many railroad stocks were down to 
new lows. They included Santa Fe, Union Pacific, New 
York Central, Baltimore & Ohio, Lackawanna, Pennsyl- 
vania, New Haven and Southern Pacific. Some stocks 
were at the lowest in a generation. United States Steel 
was at the lowest in 16 years and Westinghouse Electric at 
the lowest in 14. Bonds were off with railroad issues leading 
the decline. 

To-day stocks declined 1 to 4 points on trading in 1,824,195 
shares with wheat, cotton and bonds all lower. Wheat fell 
as much at one time as 314 cents. On the other hand, there 
was firmness in an unexpected quarter. Mining shares for 
instance. Copper stocks rose 1 to 2 points as Belgian copper 
producers will accept the American proposals for curtailing 
their production to 264% of their estimated capacity. 
To-day some 1,375,000 pounds were reported sold for export 
at a price approximating 6%34c. or 6%e. for the domestic. 
Sterling exchange was lower, declining 12¢. in a few days. 
Stock Exchange seats declined $23,000 to $157,000, as 
against a high for the year of $310,000. Rallies in stocks 
came in the later trading but they did not hold. New low 
prices, a monotonous tale, were made for Santa Fe, Union 
Pacific, New York Central, Pennsylvania, Southern Pacific, 
Southern Ry. and Baltimore & Ohio. Industrials in not a 
few cases were down to new low levels. General trade has 


suffered from unseasonably warm weather in some parts of | 


the country and big storms in some others. 

Providence, R. I., wired Nov. 22 that a ‘‘between-season’”’ 
lull, intensified this fall by unseasonably warm weather, 
retarded sales of autumn goods by Rhode Island cotton 
goods mills. Makers of coarse yarn gray goods as well as 
manufacturers of fine spun fabrics, are feeling the effect of 





curtailed buying on the part of converters and retailers whose 
primary aim, it is stated, has been to rid themselves of 
unsold stocks. Nashua, N. H., wired today that the Nashua 
Co. had reduced wages about 10% affecting 2,000 workers 
in the Nashua and Jackson Mills in Nashua and the Suffolk 
Mills in Lowell, Mass. At Somersworth, N. H., the Dwight 
Manufacturing Co. will observe a three-day holiday period 
to include Thanksgiving. The mill was to close down 
Wednesday night and reopen on Monday, Nov. 30. The 
Androscoggin, Hill, Edwards and York Manufacturing Com- 
panies in Maine suspended operations Wednesday night for 
the remainder of the week. The Cross Manufacturing Co. 
of Marion, N.C., will also observe a three-day holiday period. 

Charlotte, N. C., reported on Nov. 24 that practically all 
eotton mills in that section would close down the last three 
days of this week beginning Thanksgiving Day and a few 
have about decided to shut down for a whole week. Further 
curtailment seems certain and several mills have already 
reduced their running time one day a week. Carded yarn 
mills are beginning to talk of curtailing their operations on 
account of the low prices for yarns. Fine yarns have de- 
clined and staple cotton is in very poor demand. At Fort 
Worth, Ark., the Fort Smith Body Co. and the Radiant 
Glass Co. men have resumed operations. The body plant 
had been closed three months. At Dallas, Tex., the Dallas 
Cotton Mills in South Dallas are working full time, which 
means day and night operation for the various shifts. 

Manchester cabled: ‘‘The turnover in the Manchester 
cotton market fell off during the past week, because of abrupt 
fluctuations in the dollar rate of sterling exchange and be- 
cause of a sharp decline in buying from China. «Apparently 
Chinese buyers had covered their needs for at least two 
months ahead. The demand from India continues to ex- 
pand, and manufacturers hope that this will in the near future 
offset the decrease in business with China. With Egypt 
there is an improved trade in bleaching cloths and dyed 
fancies. From the Continent there is a satisfactory demand 
for fine goods. South American markets are more active. 
The home trade is operating freely. Both American and 
Egyptian yarns are quiet.” 

London cabled Dow Jones & Co. to-day: ‘‘A meeting at 
Manchester of the Federation of Master Cotton Spinners 
adopted unanimously a resolution giving one month’s notice 
to reconsider agreements entered into in July 1919 on work- 
ing hours and wage rates. The Masters are requesting a 
meeting with organizations of operatives with a view of 
obtaining a new agreement which would provide for reversion 
to a working week of 551% hours from the present week of 
48 hours, and for a corresponding alteration in wage rates. 

“Six hundred spinning mills and 200,000 operatives are 
affected by the proposal of the Masters. On the Man- 
chester Cotton Exchange it is anticipated that the opera- 
tives will strongly resist the change. 

“A meeting of master weavers adjourned for further 
consideration of the proposal made by the spinners.’’ 

Chicago wired that holiday trade was starting in heavy 
volume. Streets and stores were crowded. This has made 
necessary the re-employment of thousands of clerks laid off 
during the height of the depression. It also means the 
employment of additional thousands in factories supplying 
the stores. The distribution of millions of dollars in Christ- 
mas savings is being felt in all lines of trades. St. Louis 
reported that recent declines in grain prices had a rather 
depressing effect on conditions in that territory as con- 
siderable beneficial effects, though most psychological, were 
the result of the advance. Mild weather also had a deter- 
ring effect upon retail trade and most of the stores expect 
only a moderate holiday business. The buying, it is be- 
lieved, will be mostly in cheap goods. In Detroit it was 
stated that the warm springlike weather of the last week 
—made to order for the army of unemployed—was a severe 
blow to retail merchants, and the expected rush for winter 
wearing apparel failed to materialize. On the whole, how- 
ever, a slight improvement in business was noted in both 
wholesale and retail trade, and more noticeable than that 
is the better sentiment. Binghamton, N. Y., wired that 
nearly 500 workers in the tannery of the Endicott-Johnson 
Corp. will work on Thanksgiving Day because of the neces- 
sity of rushing orders to supply other plants of the firm 
with leather. This is the first time in the history of the 


company that it has been necessary to work on Thanks- 
giving Day. 

The weather early in the week was remarkably warm for 
this time of the year. The temperature on Sunday, Nov. 22, 
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was up to 70 degrees, a high record, exceeding the 68 de- 
grees of 48 years ago. On Nov. 22 1880, the temperature 
was down to 14 degrees. In strange contrast with 70 degrees 
here was the raging blizzard in the West. It sent the tem- 
perature in Montana, it was declared, 40 degrees below 
zero near Helena. People here brought out summer clothing. 
Some went to the beaches. While it was 70 degrees the tem- 
perature at Franklin, Pa., was up to 76 degrees, which is 
summer heat. Cincinnati also had 76. Meanwhile, tem- 
peratures swept over Kansas, Oklahoma, Texas, Nebraska 
and the Dakotas. Temperatures at points in Wyoming, 
Colorado, New Mexico and Northern Arizona ranged from 
a few degrees above to a few below zero. A big snowfall 
in San Juan Basin, Colo., blocked mountain passes and 
interrupted travel in the southwestern part of that State. 
Fog and heavy rain with extreme cold prevailed at Kansas 
City. Air travel was halted and trains were running on 
reduced schedule. No transport passenger or mail planes 
arrived or departed from Kansas City. Snow and tem- 
peratures close to zero prevailed in western Kansas. Rivers 
in southeastern Kansas and Oklahoma threatened to over- 
flow. Further East the conditions were not so bad. Snow 
and light rain fell in Minnesota; Michigan was cloudy, but 
Detroit’s temperature was in the 60s; Chicago had light rain 
and thick fog. Summer still prevailed, however, from 
Maine to Georgia. Boston and Plainfield, N. J., had 74 
degrees. New York State cities 60 to 73, the latter at 
Plattsburgh. Boston had 58 to 74 degrees; Chicago, 52 to 
62; Cincinnati, 58 to 76; Cleveland, 56 to 64; Denver, zero 
to 6 above; Detroit, 48 to 56; Helena (official) , 6 to 10 degrees; 
Minnesota-St. Paul, 28 to 38; New Orleans, 68 to 78; Port- 
land, Me., 54 to 72; Portland, Ore., 30 to 42; San Francisco, 
44 to 52; Seattle, 34 to 42; St. Louis, 54 to 70; Winnipeg, 
14 to 18. 

In New York on Nov. 23rd the temperatures were 57 to 72 


degrees. The maximum of 72 was 23 degrees above normal 
for Nov. 23rd and was a high record for that date. But it 
was chilly in parts of California and the Northwest. A line 


running roughly from Duluth, Minn. to Abilene, Tex. 
marked the dividing line between the wintry storms of the 
West and the nearly summerlike weather of the East. Along 
this separating line, what is termed a “‘squeeze’’ developed 
which brought with it big rains and floods in Oklahoma, 
Kansas, Missouri and Iowa. Meantime Boston had 56 to 
76 degrees; Buffalo, 56 to 66; Chicago, 62 to 70; Cincinnati, 
54 to 74; Cleveland, 60 to 74; Denver, 4 to 22; Detroit, 54 
to 70; Helena, 4 to 18; Kansas City, 62 to 66; Los Angeles, 
40 to 58; Milwaukee, 54 to 62; St. Paul, 38 to 42; Montreal, 
46 to 52; Portland, Me., 46 to 58; Portland, Ore., 32 to 43; 
Seattle, 30 to 46; St. Louis, 60 to 74; Winnipeg, 18 to 24; 
San Francisco, 38 to 52; Philadelphia, 54 to 72. 

On the 24th inst. fog here again interrupted transportation. 
Two big ocean liners were held up. It was still 18 degrees 
higher here than the average for 46 years. But there was a 
drop in temperatures on the Pacific Coast averaging 19 de- 
grees. Central and northwestern California had freezing 
temperatures and the lemon and orange growers were busy 
all night with smudge fires to offset the frost. Snow plows 
fought through drifts to the top of Cumbres Pass on the 
Colorado-New Mexico line near Almosa, Colo. and rescued 
16 persons from a stalled train. 

On the 25th inst. it was 42 to 62 degrees here, 58 to 68 11 
Boston, 26 to 32 in Chicago and 20 to 48 in Kansas City 
and 22 to 30 at Milwaukee. Rochester, N. Y., had a drop 
on the 25th inst. of 29 degrees, or from 67 to 38. At Buffalo 
it was close to the freezing point. A chilling drizzle in the 
Adirondacks struck raspberries and strawberries. Parts of 
western New York State had snow. Chicago had the first 
severe storm of the season, which moved eastward. South 
Dakota’s rain-soaked roads became coated with ice. Minne- 
apolis had 16 to 24 degrees. The Southwest was colder. 
California fruit crops, on the other hand, were saved by 
warm weather after four days of frost. 

To-day it was 31 to 37 degrees at New York and it was 
rainy, sleeting or snowing practically all day. The forecast 
was for snow to-night, mostly cloudy to-morrow and con- 
tinued cold. Yesterday New York had 35 to 43. To-day 
it fell below the freezing point. Boston had 26 to 40, 
Philadelphia 36 to 46, Portland, Me., 24 to 36, Chicago 32 
to 36, Cincinnati and Cleveland 30 to 36, Louisville 32 to 
38, Milwaukee 28 to 30, Kansas City 32 to 34, St. Paul 
26 to 30, St. Louis 32 to 34, Denver 10 to 28, Portland, Ore., 
30 to 44, San Francisco 44 to 54, Seattle 34 to 46, Hamilton, 
Bermuda, 66 to 80, Montreal 22 to 32 and Winnipeg 4 below 
to 20 above zero. 


Wholesale Price Index of National Fertilizer Associa- 
tion Moved Up Slightly in Week Ended Nov. 21. 


Led by a small number of important commodities, the 
wholesale price index of the National Fertilizer Association 
for the week ended Nov. 21 advanced one fractional point. 
During the preceding week the index declined four fractional 
points, while three weeks ago the index advanced 1.2 points. 
The last index number is 67.5, which is nine fractional points 
higher than it was a month ago. A year ago the index stood 
at 80.9. (The index number 100 represents the average 
for the three years 1926-1928.) Continuing, the Association 
says under date of Nov. 23: 

Four of the 14 groups constituting the index advanced during the latest 
week; three declined and seven showed no change. The advancing groups 
were grains, feeds and livestock, foods, fats and oils and the group of mis- 
cellaneous commodities. The groups which declined were textiles, metals 
and fertilizer materials. Neither the upward nor downward changes in any 
of the groups during the latest week amounted to as much as one full point. 

Despite the fact that only 12 commodities advanced, while 25 declined 
during the latest week, the general index number moved up because of the 
weighted importance and amount of the rises in the commodities showing 
stronger prices. The commodities that advanced were principally food- 
stuffs, including butter, eggs, corn, cattle, coffee and wheat at Minne- 
apolis. Listed among the declining commodities were lard, sugar, flour, 
hogs, practically all metals, cotton and vegetable oils. 

The index numbers and comparative weights of each of the 14 groups 
is shown in the table below: 

WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES (1926-1928—100). 





























Per Cent Latest 
Each Group Week Pre- 
Bears to the Groups. Nov. 21| ceding | Month Year 
Total Indez. 1931 Week. Ago. Ago, 
23.2 ir ividic kt irene manwanens 73.5 72.9 70.6 87.0 
16.0 | SRR ee ei Rie eyes 61.6 61.6 58.9 76.1 
12.8 Grains, feeds and livestock_.| 54.3 53.7 51.6 75.2 
10.1 SN oe ed 50.4 51.3 52.0 67.9 
8.5 Miscellaneous commodities._| 66.1 65.8 66.4 77.5 
6.7 a 89.3 89.3 89.3 89.8 
6.6 Building materials__....__-- 75.0 75.0 76.0 86.8 
6.2 ee a ee oe 74.8 75.6 754 82.9 
4.0 House furnishings--....---- 84.4 84.4 86.0 96.7 
3.8 ee 60.4 60.1 62.2 70.9 
1.0 Chemicals and drugs__-_-_.-- 86.7 86.7 86.8 94.9 
A Fertilizer materials_-__....-- 70.5 70.8 714 86.0 
A Mixed fertilizer. .._-....... 80.2 80.2 79.7 93.8 
3 Agricultural implements- ---- 93.0 93.0 95.2 95.6 
100.0 All groups combined - - - - -- 67.5 67.4 66.6 80.9 











Federal Reserve Board’s Summary of Business Con- 
ditions in United States—Further Decline in 
Production and Employment in Manufacturing 
Industries. 


“Production and employment in manufacturing industries 
declined further in October, while output of minerals in- 
creased more than is usual at this season,’’ says the Federal 
Reserve Board in its monthly summary of business con- 
ditions in the United States, issued on Nov. 96. The 
Board continues: 

There was a considerable decrease in the demand for Reserve bank 


credit after the middle of October, reflecting a reduction in member banks 
reserve balances and, in November, an inflow of gold, largely from Japan. 


Production and Employment. 

Total output of manufactures and minerals, as measured by the Board’s 
seasonaliy adjusted index of industrial production, declined from 76% of 
the 1923-1925 average in September to 74% in October. Output of steel 
remained unchanged at 28% of capacity in October, although it usually 
shows an increase for that month; in the first half of November activity at 
steel mills increased somewhat. Automobile production declined sharply 
in October; production of shoes and woolens decreased and cotton mill 
activity showed little change, although an increase is usual at this season. 
Output of bituminous coal increased seasonally, and there were large in- 
creases in the output of anthracite and petroleum. 

Volume of factory employment declined substantially from the middle 
of September to the middle of October. At woolen mills where an increase 
in employment is usual at this season, there was a large decrease. In the 
automobile and shoe industries reductions in employment were considerably 
larger than usual, while in the canning industry the decline was wholly of a 
seasonal character. In the silk goods and hosiery industries employment 
increased by more than the usual seasonal amount. 

The November cotton crop estimate of the Department of Agriculture 
was 16,903,000 bales, 600,000 bales larger than the October estimate and 
3,000,000 bales larger than last year in spite of a reduction in acreage. 

Data on the value of building contracts awarded in the period between 
Sept. 1 and Nov. 15, as reported by the F. W. Dodge Corp., showed a 
continuation of the downward movement. In this period value of contracts 
was 29% smaller than in the corresponding period of 1930, reflecting 
smaller volume of construction and somewhat lower building costs. 


Distribution. 
Total volume of freight-car loadings remained unchanged in October, 


while loadings of merchandise decreased. Department stores sales increased 
by somewhat more than the usual seasonal amount. 
Wholesale Prices. 

The general level of wholesale prices declined from 69.1% of the 1926 
acreage in September to 68.4% in October, according to the Bureau of Labor 
Statistics. Prices of grains, cotton and silver, after showing a rapid rise 
beginning early in October, declined considerabiy; but in the third week of 
November were still above their October low points; prices of hides and 
petroleum were also higher in the middle of November than in early October. 
During this period the prices of livestock and meats declined rapidly, 
reflecting in part developments of a seasonal character. 


Bank Credit. 
Reserve Bank credit, which had increased rapidly between the middle 





of September and the third week of October, declined by $265,000.00 
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during the following four weeks. This decline reflected a large reduction 
in member bank and other balances at the Reserve Banks and also an 
inflow of goid, chiefly from Japan. 
on a large scale during September and the first three weeks of October, 
showed relatively small fluctuations after that time and in the second week 
of November declined by somewhat more than the seasonal amount. 

Loans and investments of member banks in leading cities continued to 
decline during recent weeks, and on Nov. 18 the total volume was $500,- 
000 ,000 smaller than five weeks earlier. This decrease reflected substantial 
reductions in loans on securities and in other loans, as well as in the banks’ 
holdings of investments. At the same time deposits of these banks also 
declined with a consequent reduction in the reserve balances which they 
were required to hold with the Reserve Banks. 

Money rates in the open market, which had advanced sharply during 
October, declined somewhat early in November. Rates on prime commer- 
cial paper declined from a range of 4 to 44% toa range of 3% to 4%, and 
rates on bankers’ acceptances from 3% to 2% 9 


7 
70+ 








Improvement in Sales of Life Insurance in United 
States During October—Figures, However, Below 
Same Month Last Year. 


Sales of ordinary life insurance in October continued the 
trend evidenced during the preceding two months and seem 
to indicate that the bottom of the curve in life insurance 
sales has been passed, according to the Sales Research Bureau 
of Hartford, Conn., which, under date of Nov. 20, added: 


Monthly sales reveal a better experience than figures for the previous 
months of the year, which is an encouraging sign. Since life insurance 
is an excellent reflector of general economic conditions, an advance in 
sales seems to indicate improved economic factors. The improvement in 
sales conditions is not confined to any particular section, but is reflected 
n every section, with the exception of the Mountain States. That section 
of the country which extends from the Great Lakes to the Gulf of Mexico 
shows very substantial improvement. The depression in this section 
of the country has been lightened by the increases in the prices of wheat, 
cotton and oil. The States on the Pacific Coast show the greatest im- 
provement of any section of the country. Sales in these three States 
for the month of October were only 12% below sales of last October, while 
for the first nine months sales were off 22%. 

Sales for the country as a whole during October were 12% below last 
October. Although no section showed a greater amount of sales for 
this October than for last October, the New England and Middle Atlantic 
States continued to show the best experience compared to a year ago. 
The New England States were only 6% below last October and the Middle 
Atlantic showed a loss of only 10%, The State of Wyoming and the 
District of Columbia recorded increases in October. Delaware just equalled 
sales of a year ago. The other States all showed decreases, but in many 
of these the loss during October was very much less than in preceding 
months. 

The following table affords a comparison of sales in October and in the 
ten months of the year to the same period ‘n 1930: 

















Ten Months 
October 1931 | 1931 Compared 
Compared to to First Ten 
October 1930. | Months 1930. 
EE 94% 94%, 
EES EEE 8s Eee 90 87 
ON EEE 88 84 
ee Pe CI nn cece cccwcucceccenscces 82 82 
CER. 26. cc cedasknainebaetidnosngehnet 85 85 
ELLE LTT ITT 80 76 
ED CES o cncukencncnotsncnenkmne a 84 73 
i 78 80 
so ne aeaineennnl 88 79 
I I dees 88% 85% 





These figures are compiled from reports made to the Life Insurance 
Sales Research Bureau at Hartford, Conn. The 76 companies reporting 
their experience represent 88% of the total legal reserve ordinary life 
insurance in force in the United States. 








Bank of Montreal Reports No New Features in Canadian 
Wholesale and Retail Business During October. 


Canadian wholesale and retail business during the past 
month presented no new features, says the Bank of Montreal] 
in its review of business conditions dated Nov. 23. The mild 
weather of the month has been of advantage to building 
undertakings, to navigation and to farmers, permitting the 
latter to complete fall ploughing and keep their herds in 
pasture. On the other hand, buying of winter goods has 
been deferred. The opening of the Canadian Pacific Railway 
shops on Nov. 17th affords employment to some thousands 
of people who had been out of work for several weeks, and 
will help retail trade in the cities in which these shops are 
situated. Relating to the Canadian crop situation the Bank 
says: 

The last estimate of the field crops of Canada places this year’s yield of 
wheat at 298,000,000 bushels, an increase of 26,600,000 bushels over the 
September estimate, but 100,000,000 bushels less than the crop of 1930. 


All this wheat was produced in the three Prairie Provinces, with the ex- 
ception of 19,000,000 bushels grown mainly in Ontario. 


In part the Bank also says: 


While transportation companies have been hit this year by reduced 
commodity movement on land and water, grain shipments from the Port 
of Montreal have been about 10,000,000 bushels in excess of those of last 
season, many tramp steamers having engaged in the trade. Ocean freight 
rates are relatively low, and with scant inward cargoes business has not 
been satisfactory. 


inot been as large as expected when the embargo was placed on Russian 
coal, the amount brought in during the last six months, 646,997 tons, 
being only 2.735 tons in excess of last year when 194,168 tons of Russian 
coal were imported. An increase of 54,642 tons in the quantity of anthracite 
coal imported from Germany is a feature in this trade. 

The shrinkage in va:ue of Canada's foreign trade continued in October, 


! 


| last year. 
Demand for currency, which had been | 





Importations of British anthrac'te at Montreal have | 


tosal value falling to $102,466,000 from $162,656,.000 in the ike mont 
In the elapsed seven months of tise current fiscal year foreign 
trade has diminished in value to $721,971,008 from $1,120,721,000 last 
year, 2 decline of about 35%. For the fifth mouth in succession tiere was 
an excess of domestic exports over imports amownting in October to $9,- 
605,000, and the adverse balance of trade in the last seven months Has now 
been reduced to $13,099,000 from $76,973,000 in the corresponding period 
of last year. 

Car-leadings have improved during recent weeks. During the four 
weeks ending Nov. 7th there Was an increase of 3,013' ears as compared with 
the preceding four weeks, the total being 61,171 cars. The improvement, 
however, was largely confined to wheat, a brisker movement of whicH was 
caused by rising prices and increased demand. During the four weeks to 
Nov. 7th there were larger loadings of coke and newsprint than a year ago. 
but the movement of livestock, coal, lumber, pulpwood, ore, merchandise 
in less than carload lots and miseellaneows freight is still running below 
1930. 

Operations in Canadian newsprint mills, measured by output, ware 
somewhat larger in October than in the preceding month: production hav- 
ing been 184,252 tons, with prospect of increased make at least over the 
holiday season. Shipments from the mills exceeded outpat by 7,473 tons. 
Production in Canada during the last 10 months at 1,854,649 tons was 
almost double that of United States mills, which turned out 971,365 tons: 
while working at a higher ratio of capacity. 





Annalist Weekly fndex of Wholesale Commodity Prices.. 


The ‘“‘Annalist’’ weekly index of wholesale eommodity 
prices again declined, falling to a preliminary 101.2 on 
Monday, Nov. 23, from 102.2 (revised) a week ago. De- 
clines were general, with steers, lambs and wool chief among 
the few commodities to advance, the continued weakness 
in the grains and the meats, and new weakness in Bituminous 
coal and the non-ferrous metals, together with lower security 
markets, determining the week’s trend. The “Annalist’’ 
continues: 


The present week is the 28th consecutive week in which the movement 
of the index has been confined within the 102.6-99.9 zone: It should 
be noted that on account of the holiday closing this week's index is based 
on Monday’s prices, but will appear next week revised as of Tuesday. 

The preliminary average for the month of November is 102-0, a rise of 
1.5 from the 100.5 of the two previous months that reflects the price 
advances of the first part of November rather than the deefines of the 
past two weeks. 


THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMOD&#TY PRICES. 
(191314 100.) 




















Nov. 23 1931.*| Nov. 17 1931. | Nov. 25 1930. 
SI SO 5 5 as assaste da coed we torent 89.3 a89.7 110.5 
NE SN os ois nemnheewaerminine 107.7 110.0 127.9 
TORIES POOQUIN... . « cnccccccaccesnnex 84.1 a84.4 107.4 
a as ea is eden Wik wile aaa 132.3 133.0 142.2 
PETS eS eh eee eee 99.5 100.2 106.6 
ae ee 111.8 111.2 131.1 
0 Ree ee eee 96.8 96.8 105.7 
a eae eee 88.1 88.1 95.3 
BT GREE. 5.o pee cectenncnwas 101.2 a102.2 118.4 





a Revised. * Based on Monday’s prices, to be revised next week. 








Business Conditions as Viewed by Conference of Statis- 
ticians in Industry—Activity in October at New 
Low Level. 


Under date of Nov. 20 the conference of Statisticians in 
Industry, under the auspiees of the National Industrial Con- 
ference Board, Ltd., stated: 


General business activity in October declined to a new low level, but ata 
lower rate of decline than has been observed in recent months. Numerous. 
indications of improvement in underlying conditions were not yet reflected 
in material evidences in the basic industries. The net balance of seasonal 
forces was in a downward direction. 

The summary continued: 

Productive activity on the whole continued to slacken during the month. 
Total distribution by freight showed the usual seasonal upturn in October. 
Retail trade also showed approximately seasonal gains. Commercial 
failures were intensified and showed more than the usual! seasonal upturns 
in number and extent of liabilities incurred. 

Automobile production fell off sharply during the month, strongly em- 
phasizing the seasonal contraction that precedes the introduction of new 
models. Building and engineering construction declined more than was 
expected at this time of the year. Production of stee! and iron declined in 
October though a slight upturn would have been normal. Bituminous 
coal output increased less than seasonally, while electric power produced 
failed to reflect the usual increase in demand in October, remaining prac- 
tically at September's level. 

In particular, total automobiles and trucks produced in the United 
States and Canada in October declined 43% under output in September, 
although an average decline of 3° has been observed in recent years. The 
total number of cars aggregating 81,300 units was 49% under output of a 
year ago. 

The dollar value of building and engineering contract awards, reported 
by the F. W. Didge Corporation, declined in October to a total value of 

$242 094,200 for 37 States east of the Rocky Mountains. The decline 
amounted to 4% under the level for September, while a 1% decrease is 
normally seasonal. Residential contract awards totaled $60,540,100, 
reflecting an 11% decrease under awards in September, which was approxi- 
mately seasonal. 

Steel ingot production averaged 58,977 gross tons per day in October, 
which was 1% under average daily output in September. The usual 
seasonal movement is an increase of 1%. Pig iron produced delined by 

% to an average daily level of 37,848 gross tons, also moving counter to 
the seasonal, which is normally a 2.5% increase. Unfilled orders with the 
United States Steel Corporation at the end of the month declined 25,401 
tons to a total of 3,119,432 tons. 

Bituminous coal mined in October is estimated at 35,740,000 net tons, 
reflecting a 12% increase over output in September, which is an approxi- 
mately seasonal increase. Production was at a level 19% under that of 
October 1930. 


cr 








Nov. 28 1931.] 


FINANCIAL CHRONICLE 


3527 








Electric power produced, averaging 1,651 million kilowatt hours per 
week in October, increased 1% over output during the previous month, 
while the usual increase for the month, taking into account the greater 
number of days, is 3.5%. Industrial consumption of electric power in 
October declined 4% under consumption in September. During the first 
half of November total electricity produced continued to fall off. 

General distribution of commodities by freight measured by total car- 
loadings increased 4% over shipments in September, while the usual 
seasonal upturn is 3.5%. The increase for the month was due largely to 
seasonal increases in the shipment of fuels and livestock. Freight car- 
loadings of merchandise and miscellaneous commodities, on the other hand, 
declined 3%, although the seasonal turn is an increase of 3.5%. 

Retail sales during the month showed seasonal improvement. Although 
the dollar value of department store sales increased 7% between September 
and October, as against the expected 12% seasonal increase, the decline in 
prices during the interval resulted in a seasonal gain in the volume of trans- 
actions. The dollar value of five and ten cent store sales increased an ap- 
proximately seasonal amount, while mail order sales increased less than is 
to be expected at this time of the year. 

Wholesale prices declined during October by 1%, showing slightly in- 
creasing tendencies toward general stability. Price advances were regis- 
tered principally in grains and in fuels. Slight losses in foods, metals and 
building materials during the month were checked during the first half of 
November. 

Altogether, business conditions in October fell off from the low point of 
the previous month. Because the decline was less than has been noticed 
since the mid-summer months, it is felt that the near future may register 
the possible effects of the many steps that have recently been taken to 
mprove underlying conditions. 








Production of Electricity in the United States During 
Week Ended Nov. 21 1931 Shows a Decline of 3.9% 
As Compared with the Corresponding Period a 
Year Ago. 


The production of electricity by the electric light and power 
industry of the United States for the week ended Saturday, 
Nov. 21, was 1,655,051,000 kwh., according to the National 
Electric Light Association. The Atlantic seaboard shows a 
decrease of 0.6% from the corresponding week last year 
although New England, taken alone, shows an increase of 
1.5%. The central industrial region, outlined by Buffalo, 
Pittsburgh, Cincinnati, St. Louis and Milwaukee, registers, 
as a whole, a decrease of 6.4%, while the Chicago district, 
alone, shows a decrease of 4.3%. The Pacific Coast shows 
a decline of 3.4% below last year. 

Arranged in tabular form, the output in kilowatt hours 
of the light and power companies for recent weeks and by 
calendar months since the beginning of the year, according 
to the National Electric Light Association, is as follows: 


























1931 
Weeks Ended 1931, 1930. 1929. 1928. Under 
1930. 

Sept. 5.--.-| 1,635,623,000) 1,630,081,000) 1,674,588,000| 1,484,000,000}| x4.1% 
Sept. 12...-| 1,582,267,000) 1,726,800,000) 1,806,259,000) 1,604,000,000 
Sept. 19...) 1,662,660,000) 1,722,059,000| 1,792,131,000) 1,614,000,000| 3.4% 
Sept. 26---.| 1,660,204,000| 1,714,201,000) 1,777,854,000| 1,623,000,000) 3.2% 
Oct. 3---.-| 1,645,587,000) 1,711,123,000) 1,819,276,000] 1,637,000,000| 3.8% 
Oct. 10---.| 1,653,369,000) 1,723,876,000} 1,806,403,000| 1,651,000,000} 4.1% 
Oct. 17.---.| 1,656,051,000) 1,729,377,000| 1,798,633,000| 1,665,000,000} 4.2% 
Oct. 24..-.| 1,646,531,000| 1,747, ,000; 1,824,160,000) 1,678,000,000} 5.8% 
Oct. 31----| 1,651,792,000} 1,741,295,000} 1,815,749,000] 1,688,000,000} 5.1% 
Nov. 7----| 1,628,147,000| 1,728,210,000| 1,798,164,000| 1,697,000,000| 5.8% 
sp oe 1,623,151,000| 1,712,727,000| 1,793,584,000| 1,696,000,000| 5.2% 
January--..| 7,439,888,000) 8,021,749,000) 7,585,334,000| 6,637,064,000) 7.3% 
February ---| 6,705,564,000) 7,066,788,000) 6,850,855,000| 6,289,337,000} 5.1% 
March..... 7,381,004,000) 7,580,335,000) 7,380,263,000| 6,632,542,000| 2.6% 
BEE seaaun 7,193,691,000) 7,416,191,000) 7,285,359,000) 6,256,581,000| 3.0% 
ae 7,183,341 ,000) 7,494,807,000) 7,486,635,000| 6,552,575,000| 4.2% 
, ee 7,057 ,029,000) 7,239,697,000| 7,220,279,000| 6,454,379,000| 2.5% 
, ere 7,222,869,000|) 7,363,730,000| 7,484,727,000) 6,570,110,000) 1.¢% 
August..... 7, 144,840,000} 7,391,196,000) 7,773,878,000| 6,944,976,000| 3.3% 
September y 7,042,783 ,000) 7,337,106 ,000| 7,523,395.000| 6,724,148,.000 40% 
Nov. 21____! 1,655,051,000| 1,721,501,000; 1,818,169,000| 1,701,000,000! 3.9% 

x Because of irregularity of Labor Day holiday, change is calculated for the 


first two weeks of September. y Revised. 


Note.—The monthly figures shown above are based on reports covering 92% of 
the electric light and power industry and the weekly figures are based on 70%. 








Decrease in Employment and Payrolls During October 
Reported by United States Department of Labor. 
The Bureau of Labor Statistics of the United States 

Department of Labor reports the changes in employment 

and payroll totals in October 1931 as compared with Sep- 

tember, based on returns made by 48,434 establishments 

in 15 major industrial groups, having in October 4,603,617 

employees, whose combined earnings in one week were 

$103 ,983,267, as follows under date of Nov. 19: 


Three of the 15 industrial groups surveyed reported gains in employment 
and earnings over the month interval. Anthracite mining reported a large 
increase in number of workers combined with a much greater increase in 
payroll totals, while both bituminous coal mining and retai! trade showed 
substantial gains in each item. 

In the remaining 12 industrial groups in which decreased employment 
was reported decreases of 2.3% or less were shown in the following groups: 
Crude petroleum producing; telephone and telegraph; power, light and 
water; electric-railroad operation; wholesale trade; hotels; laundries, and 
dyeing and cleaning. The decreases in employment in the manufacturing, 
metalliferous mining and quarrying industries were slightly larger, and the 
canning industry showed the usual large seasonal decrease in employment 
in October, due to the ending of the vegetable canning season. The com- 
bined total of these 15 industrial groups shows a decrease of 2.7% in em- 
ployment from September to October, and a decrease of 0.9% in pay- 
roll totals. 





Manufacturing Industries. 

Per capita earnings in manufacturing industries in October 1931 were 
0.3% higher than in September 1931. 

In October 1931 12,047 operating establishments ir 64 manufacturing 
industries reported an average of 88% of full-time operation, this per- 
centage remaining unchanged from the percentage reported in September. 

Employment in manufacturing industries decreased 3.3% in October as 
compared with September, and payroll totals decreased 3.1%. These 
changes in employment and earnings are based upon returns made by 
14,054 establishments in 54 of the chief manufacturing industries of the 
United States, having in October 2,583,436 employees whose combined 
earnings in one week were $54,436,682. 

Increased employment was shown in two of the 12 groups of manufactur- 
ing industries used in computing the Bureau’s indexes of employment and 
earnings, the paper group and the tobacco group each showing a gain in 
number of employees in October as compared with September. The re- 
maining 10 groups of manufacturing industries reported a falling off in 
employment from September to October, the greatest loss being shown in 
the vehicles group. 

Sixteen of the 54 manufacturing industries on which the Bureau’s indexes 
of employment and payroll totals are based reported gains in employment 
over the month interval. The greatest increases in employment in these 
separate industries were shown in silk goods, steam fittings, confectionery, 
hosiery and knit goods, chewing tobacco, agricultural implements, paper 
boxes and shirts and collars. 

The largest decreases in employment from September to October in 
these 54 industries were in the automobile, woolen and worsted goods, ice 
cream, brick, carriage, boot and shoe, women’s clothing, millinery and 
structural ironwork industries. 

The West North Central and the Mountain geographic divisions reported 
increased employment in October, the remaining seven geographic divisions 
showing a loss in number of workers over the month interval. 

INDEX NUMBERS OF EMPLOYMENT AND PAYROLL TOTALS IN 
MANUFACTURING INDUSTRIES. 
(Monthly Average 1926——100). 

















Empioyment. Payroll Totals. 
Manufacturing Industrtes. 
Oct. Sept. Oct. Oct. Sept. Oct. 
1930. | 1931. | 1931. | 1930. | 1931. | 1931. 
Cee CRONE soc eee uteccnses 78.6 69.6 67.3 72.7 55.4 53.7 
Food and kindred products----- 94.5 89.4 89.0 95.9 85.1 83.6 
Slaughtering and meat packing.| 94.1 88.3 89.0 97.6 85.3 84.9 
CE nics nknsceodeove 95.3 89.5 93.0 93.3 82.6 83.4 
BE SEE: sc ncdnduecescacsnee 84.1 86.8 76.7 83.8 82.4 71.8 
WE. oa cnctadusavecnonaswae 97.1 88.9 88.5 99.4 83.3 84.0 
SS ieee aan we 96.1 91.2 90.1 97.0 86.7 85.1 
Sugar refining, cane--.-.-.----.. 87.3 82.8 79.8 89.0 79.7 75.4 
Textiles and their products. ---- 80.1 78.3 76.0 73.7 65.0 61.7 
ee 74.5 75.4 74.1 66.8 62.4 60.1 
Hosiery and knit goods.------. 87.0 81.6 84.5 86.3 67.4 70.6 
ER ee 79.8 69.5 73.0 75.9 59.2 62.4 
Wooien and worsted goods..--| 74.1 81.4 68.6 67.7 68.3 58.1 
Carsales e680 TU. onc cncsnoes 74.2 69.7 69.5 60.9 52.6 50.9 
Dveing and finishing textiles..| 91.4 86.0 82.9 86.9 76.6 70.9 
Clothing, men’s ........-.... 77.0 79.8 77.0 60.0 59.3 54.8 
Shirts and coilars..-.-----.-- 78.1 74.6 75.9 68.2 59.0 57.0 
Clothing, women’s --------.-- 96.9 85.4 80.2 94.0 73.6 67.4 
Millinery and lace goods--.-.... 83.1 79.6 75.2 74.4 68.3 60.0 
Iron and steel and their products.| 77.6 62.1 60.3 68.5 41.1 40.0 
ee BO ee ee eee 78.3 65.6 63.5 70.3 40.4 38.3 
ee ee 65.1 53.3 61.1 62.5 37.7 36.7 
Structural ironwork---------- 87.7 69.3 65.6 83.5 54.1 49.0 
Foundry & machine-shop prods| 78.2 60.1 58.1 67.3 40.7 39.9 
pO ee eee ee 73.7 61.5 61.8 61.2 39.3 42.2 
ES eee 86.0 55.8 54.4 71.9 39.8 40.2 
eee eee 62.9 51.0 53.4 56.2 34.3 38.3 
ee eee 73.9 63.8 64.3 65.0 48.0 48.7 
Lumber and its products----.--.-.- 64.0 50.7 49.8 59.3 39.5 37.4 
Lumber, sawmills.....---.-.. 61.8 47.0 45.7 57.5 36.1 33.2 
Lumoper, millwork..---------- 58.9 49.3 48.0 54.7 38.7 36.6 
pS EE a 72.8 61.4 61.5 66.0 46.9 46.3 
Leather and its products-------- 82.2 83.3 78.3 67.4 65.4 54.6 
OE IE Ee ELE: 83.2 77.5 74.6 79.3 70.6 65.6 
Boots and shoes...-...-...... 82.0 84.7 79.2 64.0 63.9 51.5 
Paper and printing...--------.- 96.0 88.4 89.0 97.7 83.9 84.9 
Paper and pulp-------------- 87.0] 79.5| 79.6] 82.9| 64.2] 65.4 
ee Oe eee 91.5 83.1 84.7 95.2 77.7 82.8 
Printing, book and job--- 95.6 86.0 85.3 96.3 80.8 79.8 
Printing, newspapers-.-.-.------ 108.2 | 103.0 | 105.1 | 110.5 | 103.2 | 105.0 
Chemicais and allied products..-| 89.3 74.3 73.9 90.3 71.8 71.5 
Pn... 6 ceeneeenanne 94.5 85.2 85.5 92.8 80.5 82.2 
NO ee 80.6 50.1 49.0 77.5 44.0 41.3 
Petroieum refining...------.-- 86.2 69.9 68.8 90.1 68.4 66.6 
Stone, clay, and glass products.-| 70.8 59.8 57.1 65.1 45.4 43.1 
CONG. a ccoeacdaeaes aun 74.1 58.2 56.9 72.2 48.2 45.3 
Brick, tile, and terra cotta....| 61.9 46.9 43.2 54.4 30.8 27.6 
PORE . ccncconccadctancsance 81.8 73.8 73.5 72.1 51.7 55.2 
CE. .cdansenbnnnanmensadne 76.4 72.3 69.3 72.7 61.4 58.0 
Metal products, other than iron 
PE PL EEE Salt ENE ae 73.9 66.4 65.2 66.9 50.1 49.1 
Stamped and enameled ware..| 74.2 70.7 69.2 69.2 56.3 54.5 
Brass, bronze and copper prods} 73.8 64.4 63.3 66.0 47.7 47.0 
Tobacco products--.------.------ 90.0 81.4 81.8 82.5 66.4 68.5 
Chewing and smoking tobacco 
aS 2 eee 88.4 82.4 84.9 79.7 75.1 78.0 
Cigars and cigarettes...------ 90.2 81.3 81.4 2.8 65.4 67.3 
Vehicies for land transportation__| 68.4 59.2 52.2 61.1 44.3 43.7 
p RE erp a, AE gee 71.2 65.4 51.7 56.8 40.4 40.3 
Carriages and wagons--.---.-.-- 52.9 36.4 33.6 55.1 36.6 33.2 
Car building and repairing, 
clecteie fraliroad....<-<cecc~ 84.8 72.4 72.0 82.3 66.4 67.5 
Car building and repairing. 
steam raliroad.....-.--..-- 64.7 52.9 51.4 63.9 46.6 45.5 
Miscellaneous industries. .....-- 86.9 71.2 69.9 81.3 57.8 57.3 
Agricultural implements------ 70.7 31.0 32.0 57.5 23.2 23.5 
Electrical machinery, apparatus 
O68 GUE... cccncncwanae 94.4 77.3 75.6 91.7 64.3 62.7 
Pianos and organs.--.-.--.-.--.- 50.1 32.2 31.4 43.8 24.7 23.6 
Rubber boots and shoes--.---- 75.7 69.5 69.5 64.2 57.1 57.0 
Automobile tires & inner tubes} 69.9 67.3 65.5 59.2 48.1 47.1 
NN pe 110.6 90.5 89.8 106.1 77.4 82.0 


























Loading of Railroad Revenue Freight Still Declining. 

Loading of revenue freight for the week ended on Nov. 14 
totaled 690,366 cars, the car service division of the American 
Railway Association announced on Nov. 24. This was a 
reduction of 26,663 cars below the preceding week, due to 
the usual seasonal decline in freight loadings. It also was 


138,657 cars below the corresponding week last year and 
292,560 cars under the same week two years ago. 
are given as follows: 


Miscellaneous freight loading for the week of Nov. 14 totaled 251,576 
cars, a decrease of 12,873 cars below the preceding week this year, 56,910 


Details 
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cars under the corresponding week in 1930 and 122,444 cars under the same Total Loads 
week in 1929. Total Revenue a ved — 

Loading of merchandise less than carload lot freight totaled 207,499 cars, Ratiroads. Freight Loaded. peamenene 0 
a decrease of 5,179 cars under the preceding week this year, as well as 1931. 1930. 1929. 1931. 1930. 
23,502 cars under the corresponding week last year and 52,044 cars under 
the same week two years ago. Allegheny Distria— 
: ‘ ane 1 Baltimore & Onlo............ ,01 ‘ 43,938 14,944 19,645 
Grain and grain products loading for the week totaled 37 ,994 cars, 2,353 ee ee ee ed # toe rig + 5.196 1,037 2,425 
cars below the preceding week this year, but 945 cars above the correspond- | Buftaio & Susquehanna ----_--_- 568 678 651 131 172 
ing week last year and 2,084 cars above the same week in 1929. In the | Buffalo Creek & Gauley------- 131 215 290 6 ‘ . 
Western districts alone grain and grain products loading for the week ended + oe neg of New Jersey ---. ‘— et ee ele bs 88 
on Nov. 14 totaled 25,391 cars, an increase of 323 cars above the same week | Gymperland & Pennsylvania ___ 409 492 605 21 Ps Ek 17 
last year. Ligonier Valley - - ------------ ‘ i , 4 ; Ad ‘ oat ‘ ss 
Forest products loading totaled 22,972 cars, 384 cars below the preceding | Long Island------~----------- , , ’ ’ , 
week this year and 10,089 cars under the same week in 1930. It also was coaeace. System_______-- o— rg Ss rg S'507 
a decrease of 30,660 cars below the corresponding week two years ago. Union (Pittsburgh) -.._-___.-- 6,848 9,178 | 13,771 2,015 4,611 
Ore loading amounted to 6,612 cars, a decrease of 2,775 cars under the | West Virginia Northern--_--~-- 51 75 83 2 
week before, 7,960 cars under the corresponding week last year and 26,685 | Western Maryland----------- 3,550 3,600 4,724 4,363 5,284 
cars under the same week in 1929. : j OS A SRR REE pa zeP 135,501 | 170,421 | 216,029 | 97,192 | 122,946 
Coal loading amounted to 130,473 cars, 3,406 cars below the preceding . 
week, 36,462 cars below the corresponding week last year and 51,060 cars ilies en 
> gs i y ocahontas Listricd— 
under the same week in 1929. . Chesapeake & Ohio.......-... 22,570 | 26,471 | 29.768| 7,647| 8,951 
Coke loading amounted to 5,636 cars, 407 cars below the preceding week } Nortoik & Western__.._..-..- 18,823 | 20,956 | 26,019 3,912 5,319 
this year, 2,613 cars below the same week last year and 5,914 cars below | Norfolk & Portsmouth Belt Line 727 890 1,03 1,€36 1,722 
the same week two years ago. WH. oc cncnnweeoaeee 3,338 3,508 4,720 421 511 
Livestock loading amounted to 27,604 cars, an increase of 714 cars above Hee 
NN 5 8 eta ae oe 45,458 51,825 61,600 13,616 16,503 
the preceding week this year, but 2,066 cars below the same week last year ™ == — — 
and 5,837 cars below the same week two years ago. In the Western dis- 
tricts alone loading of livestock for the week ended on Noy. 14 totaled Fh Distria— 
22,283 cars, a decrease of 1 ,448 cars compared with the same week last year. Attentie Geass Laee......-.-- 8,509 12,651 12,222 4,873 5,821 
All districts reported reductions in the total loading of all commodities, | Clinchfield_________________- 1,133 1,392 1,523 1,237 1,396 
compared not only with the same week in 1930 but also with the same | Charleston & Western Carolina 439 684 755 868 967 
week in 1929 Durham & Southern_._._-.__-- 189 176 205 298 374 
" 4 P ‘ ‘ Gainesville Midland. -.__.._.- 58 109 79 135 208 
Loading of revenue freight in 1931 compared with the two previous } Norfolk Southern_.__________. 2,058 2,242 2,523 1,285 1,554 
years follows: Piedmont & Northern_-_---_- _- 618 541 539 923 1,058 
Richmond, Fred. & Potomac-- 463 422 502 2,773 3,926 
Seaboard Air Line......... 7,857 10,575 10,739 3,621 ? 
1931. 1930. 1929. Southern System_____________ 22,968 26,617 30,968 12,970 15,597 
— —— Winston-Salem Southbound_-- 213 188 245 1,002 1,158 
Five weeks in January ---.....-.....-..- 3,490,542 4,246,552 4,518,609 —-—— 
Four weeks in February.--.-.-.--------- 2,835,680 3,506,899 3,797,183 | ee Oe. paemere eae 44,505 55,597 60,300 29,985 36,647 
ee ee Ok I, ocd conn waocuee 2,939,817 3,515,733 3,837,736 —— 
Pour Weekes Th Ate. ... ae cdcccdssness 2,985,719 3,618,960 3,989,142 
ee ee ec cneneen nmap cue 3,736,477 4,593,449 5,182,402 Group B— 
i &  » 2 eae 2,991,749 3,718,983 4,291,881 | Alabama, Tenn. & Northern___ 242 260 281 203 221 
eee Wee Oh WO ns 50 oe es cess 2,930,767 3,555,610 4,160,078 } Atlanta, Birmingham & Coast_- 753 913 998 669 859 
Pee Gee Gh BER. 6 on cows wesseccs 3,747,284 4,671,829 5,600,706 | Atl.& W.P.—West RR. of Ala. 738 868 1,058 1,265 1,476 
Four weeks in September_......-.----| 2,907,953 3,725,686 4,542,289 | Central] of Georgia____._______ 3,597 4,399 5,272 2,354 2,971 
Hive weees ih Octoue’...-.....-.--..-- 3,813,456 4,751,349 5,751,645 | Columbus & Greenville_____-- 461 495 691 310 £359 
.. « & .. eee eer. 717,029 881,517 1,048,968 | Florida East Coast__________- 713 876 824 468 655 
ES ¢. Noe ddencoetnuneedan 690,366 829,023 OEE re eS 6 osc oer eco. 967 1,240 1,300 1,430 1,501 
Georgia & Florida___________-_ 397 496 530 333 365 
EE i atc xd bas we Ope ew Ge em ke 33,786,839 41,615,590 47,703,565 | Gulf Mobile & Northern______-_ 987 1,278 1,575 848 1,162 
Lee ve Central System____._-- 24,898 rig ory por reo 12,346 
‘ ° ouisville & Nashville. -___-- 18,353 25,616 ,718 ’ 5,563 
The foregoing, as noted, cover total loadings by the] Macon, Dublin & Savannah... 160 133 201 277 407 
i j Nov Mississippi Central__________- 171 289 360 346 438 
railroads of the United States for the week ended Nov. 14. | xropite « Ohio... 2722-22 2,302 | 2,068] 3,542] 1,350] 1,901 
In the table below we undertake to show also the loadings | Nashville, Chattanooga & St.L} 3,480 | 3,896 | 4,634 | 2,340 | 2,693 
New Orleans-Great Northern-- 883 755 930 347 463 
for the separate roads and systems. It should be under- | Tennessee Central_--_----..-- 576 715 713 609 581 
stood, however, that in this case the figures are a week] fota..... ts! 59.768 | 73.435 | 83,689 | 26,470 | 33,961 
behind those of the general totals—that is, are for the week | Grana totai southern Dist...| 104,273 | 129,032 | 143,989 | 56,455 | 70,608 
ended Nov. 7. During the latter period only 21 roads ————= == = = 
showed increases over the corresponding week last year,] Northwestern District— 
° ° . Belt Ry. of Chicago___.--__.- 1,302 1,404 1,759 1,815 1,747 
= -— — of borage the St. Louis Southwestern Chicago é& North Western -~~7 17/343 21;701 | 28,912 91522 | 13,143 
i j y, r ” thicago Great Western-- ----_- 3,116 3,239 ,573 2,784 3,470 
Fon OW SOF ntario estern Ry., Fort Wor th & | Chie Milw. St. Paul & Pacific..| 21/323} 26033 | 31/374 | 7'624| 91354 
Denver City Ry., Boston & Albany RR., and Louisiana }| Chic. St. Paul, Minn. & Omaha} 3,777 5,052 5,572 3,178 | 4,234 
& Ark R Duluth, Missgbe & Northern__ 562 10,044 12,112 119 154 
rkansas y. Duluth, South Shore & Atlantic 1,299 1,222 1,822 408 566 
Elgin, Joliet & Eastern________ 3,850 6,164 9,160 4,762 7,938 
REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS | Ft. Dodge, Des. M. & Southern 317 415 518 163 259 
(NUMBER OF CARS)—WEEK ENDED NOV. 7. Great Northern. -...........- 11,534 16,628 18,983 2,085 2,391 
Green Bay & Western_________ 668 747 833 393 52 
Minneapolis & St. Louis_____-_- 2,084 2,543 3,057 1,731 2,032 
Total Loads Minn. St. Paul & 8.8. Marie__ 5,497 6,967 8,914 1,987 2,621 
Total Revenue Received from Northern Pacific. -._________- 11,501 13,892 15,730 2,441 2,981 
{ Ratiroads. Freight Loaded. Connections. Spokane, Portland & Seattle___ 949 1,432 1,980 949 1,201 
1931. 1930. 1929. 1931. 1930. , ree en ae eee a 85,122 | 117,483 | 144,295 39,961 52,614 
Eastern District— a 
Group A— Central Western Dtstrict— 
Bangor & Aroostook_-__..----- 1,647 1,837 1,798 208 391 | Atch. Top. & Santa Fe System_| 27,872 31,035 35,416 5,609 7,582 
Boston & Albany --------..--- 3,646 3,495 4,076 5,480 6,247 } Bingham & Garfield________-- 249 269 365 42 6 
Boston & Maine. -----.-..-.-- 9,287 11,568 14,053 11,212 13,204 | Chicago & Alton (Alton) --__-- 3,878 3,905 4,502 1,997 3,510 
Central Vermont Se RS ee 822 965 1,006 2,798 3,029 | Chicago, Burlington & Quincy_| 20,621 25,584 27,890 7,272 9,314 
ON eee 2,954 4,097 4,707 2,347 3,067 | Chicago, Rock Island & Pacific} 15,743 18,118 20,568 7,981 9,703 
N. Y.N.H. & Hartford... ._ 13,014 14,346 18,340 13,224 15,049 | Chicago & Eastern Illinois__-- 2,909 3,848 4,578 2,311 2,904 
CS BE ae 698 720 781 1,141 1,269 } Colorado & Southern_-_-_____-- 2,029 2,236 3,038 1,233 1,596 
, ——-——— } Denver & Rio Grande Western_ 4,125 5,211 6,301 2,448 2,860 
Ce la an 32,068 37,028 44,761 36,410 42,256 | Denver & Salt Lake__________ 587 727 797 18 17 
—-——— ] Fort Worth & Denver City___-_ 3,006 2,411 2,698 1,427 1,710 
Group B— Northwestern Pacific... -____- 616 917 1,310 280 304 
Buffalo, Rochester & Pittsburgh 3,421 4,959 5,867 1,374 1,577 | Peoria & Pekin Union________- 154 268 354 59 77 
Delaware & Hudson-----..--- 6,366 9,069 9,233 7,168 a 7e7 4 8. P. (acie) ...-.«----.00<- 17,757 | 22,645 | 27,570 3,534 4,636 
Delaware Lackawanna & West- 10,007 11,877 13,812 6,049 6,398 | St. Joseph & Grand Island__-_-- x340 419 334 261 295 
ea RA IR 13,974 16,396 17,301 13,800 17,759 | Toledo, Peoria & Western___-_- 286 284 417 773 1,272 
Lehigh & Hudson River__-___- 245 218 288 2,081 2,625 | Union Pacific System_______-- 18,122 22,587 24,081 8,573 10,047 
Lehigh & New England---_.--- 1,717 2,272 2,122 1,009 i ee 508 872 1,152 18 15 
Lehigh Valley -.-.----------- 8,957 | 11,153 | 11,328 7,114 8.794 | Western Pacific_____________- 1,853 1,941 1,689 1,337 1,567 
renee - , ROE ietobsenoons onan oan 2,528 108 91 oe? Neier ory 
ew York Central. -_--.------ 3,6 9,976 36,294 28,829 35,71 2 OO ES eee ee ee ee 120,655 | 143,278 | 163,06 45, 
New York Ontario & Western. 2,106 1,466 2,127 1,830 2 be _ —=—— |= ee = win _ Are 
Pittsburgh & Shawmut------- 505 640 868 98 "35 
Pitts. Shawmut & Northern_-__ 393 535 651 298 325 Southwest District— 
Ulster & Delaware. -.-..-...-..- 42 46 51 135 144 Alsen & Southern. =. ........- 150 214 308 3,016 3,337 
— 3urlington-Rock Island.-____-- 189 385 447 719 545 
A ene 73,463 91,365 | 102,470 69,893 85,850 | Fort Smith & Western______-- 297 346 434 141 229 
— Gul? Coast Lines......~<.sc«+- 1,750 2,355 2,595 1,441 1,667 
Group C— Houston & Brazos Valley ____-- 127 232 313 44 43 
pT ER Se Cae are 742 704 858 1,143 1,462 | International-Great Northern_- 1,937 2,192 1,941 2,053 2,180 
Chicago, Ind. & Louisville. -_ -- 1,838 2,172 2,670 2,029 2.607 | Kansas, Oklahoma & Gulf_---- 252 410 442 996 1,404 
C.C.C. & St. Louls.......-.- 9,077 | 10,905 | 13,164 | 11,212 | 15,372 | Kansas City Southern. ---_--- 2,032 | 2,335) 2,953 | 2,221 2,356 
Central Indiana____......---- 44 73 65 90 92 | Louisiana & Arkansas_______-- 2,021 1,794 2,113 1,146 1,315 
Detroit & Mackinac_____.__-- 441 437 614 108 118 | Litchfield & Madison----_----- 313 297 298 530 873 
Detroit & Toledo Shore Line_-_- 253 255 335 2,107 2,810 | Midland Valley --_..........- 1,029 1,232 1,397 289 396 
Detroit, Toledo & Ironton. ..-- 1,290 2,128 2,262 951 1,441 | Missouri & North Arkansas---- 196 148 170 452 450 
Grand Trunk Western. _....-- 2,605 3,904 5,128 5,974 8,131 | Missouri-Kansas-Texas Lines..| _ 6,173 6,878 7,726 2,498 3,432 
Michigan Central____.___-_-- 6,286 7,234 10,944 8,357 10,174 | Missouri Pacific_____.._....-- 19,837 21,486 | 25,927 7,797 10,477 
Monongahela a cl 4,065 5,295 7,572 196 372 | Natchez & Southern____-___-- 44 39 64 40 24 
a York, Chicago & St. Louis 5,550 6,327 7,250 8,167 12,117 | Quanah Acme & Pacific_____-_- 193 210 264 166 127 
vere DRRNGUOUS <. cttacccsoce 5,607 6,615 8,978 4,556 5,245 | St. Louis-San Francisco- -_---- 11,357 12,879 15,082 3,791 4,792 
Pittsburgh & Lake Erie_______ 4,488 5,433 8,241 4,822 7,456 | St. Louis Southwestern - - ----- 3,665 3,156 3,735 1,449 2,047 
Pitteburgh & West Virginia._..| 1,403 1,707 1,743 749 799 | San Antonio, Uvalde & Gulf -- 345 377 332 271 3 
wee ~~~ ----~---+----------- 6,214 6,562 8,260 7,296 9,945 | Southern Pac. in Texas & La_-_- 7,852 10,631 11,427 3,196 4,285 
heeling & Lake Erie. -_____- 2,779 3,930 5,756 2,136 3.081 | Texas & Pacific_____________- 6,388 7,550 7,652 3.651 3'563 
——___ | Terminal! RR. Asso. of St. Louis 1,616 2,158 3,240 2,676 3,876 
Total. ...------------.---- 52,682 | 63,681 | 83,840 | 59,893 | 81,222 | Weatherford Min. Wells & Nor. 100 64 46 
Grand total Eastern District.| 158,213 | 192,074 | 231,071 | 166,196 | 209,328 || A ee --| 67,807 | 77,404 | 88,924 38,629 | 47,868 
x Previous figure. 
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C. D. Pugsley on Business Conditions. 


Under date of Nov. 23, Cornelius D. Pugsley, Vice- 
Chairman of the Westchester County National Bank of 
Peekskill, New York, said: 


“Business and agricultural conditions are improving, unemployment is 
less as expanding demand has occasioned resumption of manufacturing, 
and there should be a definite upturn in security prices after first of the 
year as sales for purpose of establishing income tax losses will not permit 
any considerable appreciation until after turn of year.”’ 








Five Disorders Must Be Corrected Before Recovery Is 
Maintained, Says Brookmire Economic Service. 


Five outstanding disorders must be corrected before there 
can be lasting recovery of business, in the opinion of the 
Brookmire Economic Service, Inc. They are: 


(1) The frozen condition of banking assets. 

(2) The agricultural situation. 

(3) The railroad crisis. 

(4) The instability of England as symbolized by the pound sterling. 


(5) Instability on the Continent of Europe, especially in Germany and 
France. 


It is observed that at the best considerable time must 
elapse before evidences of improvement in these respects 
can come into sight, and next spring or summer would be 
the earliest probable time for the beginning of recovery, 


with some reason to anticipate delay until after the elec- 
tions in November. 


Recent appearance of improvement, according to Brook- 
mire, has not been convincing, and the significance of the 
events that have been transpired has been over-estimated. 
In wheat, it is pointed out, there has been no shortage of 
world supplies, and if prices rise in pronounced fashion it 
will probably be due largely to an offsetting reduction in 
next year’s crop. On the whole it cannot be said, Brook- 
mire maintains, that any material increase in farm income 
is foreshadowed for the 1932-33 season. Much will de- 
pend, however, upon Russia’s success or failure to become 


again a large exporter of farm products. The statement 
says: 


Agricultural conditions have reached a pass whereby payment of a 
substantial part of the $10,000,000,000 of existing farm mortgages is 
endangered. Railroad earnings are so low, present and prospective, that 
payment of interest is in many cases threatened. The only important 
means of relief that seems available to the railroads is wage cuts. These 
would not be entirely adequate, but worse still they are likely to be too slow 
of realization for much immediate practical benefit. The result of these 
conditions is that real estate mortgages and railroad bonds have declined 
in value to a degree that threatens the ultimate solvency of savings banks, 
insurance companies and trust companies. Even commercial banks are 
serious losers and the liquidity of their secondary reserves is impaired. 

Regarding currency troubles abroad, it is stated: 

The financiai troubles abroad present even more difficult problems. 
Briefly stated, stability can be restored only by: 

(1) An increase in exports; 

(2) A reduction in imports; 

(3) Loans from the United States. 

The first depends chiefly on recovery of world trade; some stimulus, but 
no sufficient one, may result from depreciation of the currencies. The 
third expedient is for an indefinite period out of the question. The second 
one means a reduction in the standard of living; it raises the question of 
revolution, especially in Germany. Revolution would, of course, result 
in a decline of imports, but would probably also cause a slump in exports, 
so that stable government would have to be restored before improvement 
could be expected. 


Nature of the needed readjustments in the situation is 
outlined as follows: 

We are now in position to indicate the things prerequisite for business 
recovery. At home we need evidence of banking stability through either 
a lengthy period free from disturbance, or (if such proves necessary) some 
genuinely adequate emergency procedure. Further, we shall need to 
have some assurance regarding real estate and railroad bond values; this 
may come in the way of improved earnings of railroads and agriculture, 
or eventually Government action may be forced. The question is so 
critical that conceivably a Government guarantee of underlying railroad 
bonds and, under certain conditions, real estate mortgages (both farm and 
urban) might be found the only solution. Such a step is not by any means 
here advocated; but the possibility of its being found unavoidable is recog- 
nized. It is preferable, as a solution, to the remonetization of silver, 
which is to be proposed by the farmers and which may plague the country 
at least until after election next fall. Progress of wage reductions by the 
railroads will be of no small significance. 

The Brookmire report continues: 

Abroad, sustained strength in the currencies as evidence of economic 
stability in England and Germany must be seen. Proof is needed of the 
ability of France to maintain her gold reserves. (This latter test may not 
become apparent for some time.) Stability of currencies and gold reserves 
will depend upon the amount of exports and imports and the flow of short- 
term capital. It may prove necessary for European countries to ration 
imports—which would mean rationing food and supplies. It may prove 
necessary for the Governments to set up foreign trade monopolies of their 
own s0 that the money received for goods exported will not be kept abroad 
in dollars or other foreign currencies. In order to restore any measure of 
confidence and attract instead of repelling the international capital flow, 
it will be necessary for England and Germany to meet their repayments of 
short-term loans on schedule. In France, an orderly deflation of prices 


and credits is necessary; aiso proof of ability to maintain franc exchange 
at par in the absence of reparations from Germany. ‘To accomplish all 
of these things, it may be found necessary to depart from present govern- 
mentalforms. A series of fascist dictators may have to be set up in Europe. 
At any rate, no little time must elapse before the European peoples can 
bring about a balance in their international payments such as will result 





in a sustained appreciation or stabilization of the currencies. Elections 
like that in England and conferences between statesmen prove nothing of 
a lasting nature. Temporarily, indications of stability may ensue, but 
the test will have to be met later. 

To summarize, we must see: 

(1) Evidences of banking stability at home and in France; 

(2) Definite prospects of recovery in basic capital values (especially real 
estate mortgages and railroad bonds); and 

(3) Indications of the ability of England and Germany to maintain stable 
currencies and ultimately to draw gold (which, or course, will have to be 
grounded in political stability). 








Employment Rises at Detroit With Increased Activity 
at Automobile Plants. 


A dispatch Nov. 20 from Detroit to the New York‘‘Evening 
Post”’ said: 


A marked increase in activity in automobile plants, which are prepar- 
ing for the introduction of their 1932 lines, resulted in a sharp rise in the 
employment index of the Detroit Board of Commerce as of Nov. 15. 

From the low point for the year of 41.7% on Oct. 30, the index mounted 
to 50% on Nov. 15, compared with 80% on the same date last year. The 
high point for 1930 was 84% on May 31. 

The index of the Board covers the metropolitan area, which includes 
many suburbs where automobiles, parts and accessories are manufactured, 
and is based on the 1923-25 average as 100. 








Improvement Noted in November in Trade and 
Finance by Midland Bank of Cleveland. 
November has brought improvement in various directions 
for trade and finance and the present outlook over the re- 
mainder of the year is for some further gain, says the Midland 
Bank, Cleveland, in its current ‘‘Midland Survey,’’ edited 
by D. C. Elliott, economist. The “Survey’’ continues: 


Promise of increased activity centres around the automobile industry, 
which as been almost out of production in recent weeks in preparation for 
the output of new models. 


Steel operations have lately increased more than seasonally and will 
benefit by any expansion of automotive demand. The rise in wheat en- 
couraged the public state of mind and the rapid increase of hoarding evident 
early in the fall has stopped. The fears concerning the maintenance of the 
gold standard in the United States have also abated. The foreign situation 
in general and Germany’s financial prospects in particular remain uncertain. 

In a study of the recent trend of commodity prices, the 
bank’s economist concludes that one of the most encouraging 
business factors in recent months has been the relative 
stability of commodity prices. He continues: 

In past depressions the stabilization of commodity prices after a long 
period of decline has frequently indicated the turning up of the business 
cycle from the bottom. In 1879 price levels steadied and then rose, while 
business also definitely looked upward in the latter halfofthe year. Similar 
events took place in the 90s and in 1921. 

Stocks of many kinds of goods are abnormally low and steadying prices 
offer inducement to replenish these stocks. When the replenishing process 
begins the effect on business will undoubtedly be stimulating. 

The bank finds Cleveland business in general in some- 
what better condition, reporting that steel operations are 
up from 35% of capacity a month ago to 44% on Nov. 19. 
The machine tool trade reports a noticeable pickup in No- 
vember. Automobile sales in the first half of November 
were larger than usual, as compared with October, with used 
car sales making the best showing. Employment in October 
was a trifle higher than in September. 








Tire Prices Reduced by Lee Tire & Rubber Company. 


From the ‘‘World-Telegram’’ of Nov. 27 we take the fol- 
lowing: é 


A cut in tire prices of 5 to 12% was announced to-day by the Lee Tire & 
Rubber Co. Reports were current in the industry that leading mail order 
houses also would announce a cut effective upon issuance of new catalogues. 

The Lee tire reductions have followed closely on the recent meetings of 
rubber executives at which aggressive opposition to any future price cutting 
was manifested. 








Increase of 20% in Volume of Retail Sales and Decrease 
of 6% in Wholesale Trade in Philadelphia Federal 
Reserve District in October as Compared with 
September. 


Retail sales were 20% greater in October than September, 
but this increase was not as large as it usually is in October, 
according to indexes prepared by the Philadelphia Federal 
Reserve Bank from reports by 161 retail establishments. 


The Bank also says: 

In the first ten months of this year dollar retail sales were 11% smaller 
than in the same period last year. Sales in October as compared with 
the same month last year were 21% smaller, owing mainly to the fact 
that October last year showed a rather unusual gain over September. 
Lower prices and adverse industrial conditions are reflected in the unfavor- 
able comparisons of sales between this year and last. 

Business at wholesale declined 6% from September to October and was 
22% smaller than in October 1930, the latter comparison being affected 
largely by recessions in prices. For the year to date, all lines have sus- 
tained losses in sales, declines varying from 5% in drugs to 38% in jewelry. 

Inventories at retail establishments showed seasonal gains but as com- 
pared with a year ago both retail and wholesale lines reported smaller stocks 
of merchandise. 
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WHOLESALE TRADE IN THE PHILADELPHIA FEDERAL RESERVE 
DISTRICT FOR THE MONTH OF OCTOBER 1931. 

Compiled by the Department of Research and Statistics of the Federal Reserve 
Bank of Philadelphia. 
(Percentage Change Is Indicated by + and — Signs.) 
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{ 
Boots | Elec- | 
and |Drugs.| Dry | trical Gro- | Hard- Jewelry. Paper. 
Shoes. | Goods. \Suppl's.| certes.| ware. | 
Neat Sales— | | 
10 mos. 1931 com | | 
pared with 10 mos. | | i 
IE aie ie ucheceenaal -—22.2 | —5.1 |}—17.7 —17.3 |—14.0 |-19.2 —37.8 |—18.8 
October 1931 com- 
pared with } | } 
Sept. 1931_..--- +10.9 | —6.7 |+10.0 | —2.9 —16.9} +9.3 | +6.8 | —1.2 
Ost. 1680...--- —6.2 | —8.3 }-—-20.6 —49.9 —17.9 |—22.2 —51.5 |—19.9 
Actual index *_...- } | 
Ost. 1081...-<- 72.2| 95.5) 59.56) 59.5) 84.2 714 > 62.9) 68.4 
Sept. 1931.-.--- 65.1) 102.4; 54.1 61.3 | 101.3] 65.3 58.9! 69.2 
Ost. 1900..6-6« 77.0 | 104.2 | 74.8  118.7r\ 102.6] 91.8 129.6) 85.4 
Seasonally adjusted 
index*— | | 
Ost. 1981..-<o- 68.2} 974) 44.7, 46.5) 77.2] 62.6 46.9 | 63.7 
GS. SEP Scccces 45.2 99.4 40.7 61.1 91.3 62.2 47.5 67.6 
Oct. 1930...-..- 62.1} 106.3 656.2 92.77 94.1 80.5 96.7 79.8 
Stocks Oct. 31 1931 j | 
Change from: 
Sept. 30 1931....| ---. | +2.0;, —0.5 > —1.0 |) +1.1]—1.1 —44/] —3.0 
Oct. 31 1930_---) --.. | —9.2 —11.8 —27.2 —17.4 | —1.4 —26.4 |—17.8 
Recetvables Oct. 31 |1931 } 
Change from: 
Sept. 30 1931--.-| +7.4| —04; +88 +08  —2.21 436 +153 | —0.4 
Oct. 31 1930_...'—23.1 | —7.3 |—16.6 —25.0 —10.8 +—17.9 —28.2 | —7.2 
Collections During Oct. 193.1: | 
Change from: } | 
Sept. 1931.....- +15.8 | +0.2 |+16.2 ---- | —4.1 [4+19.3 413.2 |4+18.9 
> = +53! —5.7 '—26.3 ---. —20.2 --17.5 —17.4 |\—26.0 
* 1923-1925—-100. 7 Revised. 


RETAIL TRADE IN THE PHILADELPHIA FEDERAL RESERVE DISTRICT 
FOR THE MONTH OF OCTOBER 1931. 















































Index Numbers Net Sales. 
of Sales 
(Per Cent of Oct. Jan. 1to 
1923-1925 1931 Oct. 31 
Monthly Average). |Compared,|Compared 
with wtth Same 
Sept. Oct. Oct. Pertod a 
1931. 1931, 1930. |Year Ago. 
All reporting stores. -.-...-..-------.--- 70.5 91.4 —20.7 —11.2 
pS EE nae 70.0 90.4 —20.9 —11.2 
ae 68.7 89.2 —23.9 —12.5 
Outside Philadelphia.........2..---.- a | inmen —11.5 —7.6 
J SS ae eee 53.6 70.4 —26.2 —15.4 
In Philadelphia_..--...-..----.---.. Gace asa ia —29.9 —19.2 
Outside Philadelphia.......-.-.-...-. haan Acai —23.5 —12.3 
Women’s apparel_.---...-.---.-.---..- 89.0 119.5 —18.4 —9.7 
In Philadelphia... --.-.-.-.---.----.- oene case —19.4 —9.9 
Outside Philadelphia.......-..--...- elaine en —10.5 —7.9 
88.5 —11.8 —18.8 
86.9 —18.2 —8.3 
90.6 —23.5 —12.5 
85.0 —13.7 —14.3 
75.9 —13.4 —13.0 
90.0 —16.1 —6.3 
76.8 —19.3 —15,1 
94.6 —15.4 —10.1 
98.3 —3.6 —2.9 
80.2 —11.9 —6.0 
87.8 —13.3 —8.4 
98.9 —10.7 —5.0 
103.0 —15.3 —8.2 
ate —12.8 —5.0 
Stocks at End Stocks Turnover Accounts | Collectton 
of Month Jan. 1 to Recetoable| During 
Compared wtth Oct. 31. at End of| Month 
Mo. Com-|Compared 
Month Year pared wtth wtth 
Ago. Ago, 1931 1930. |Year Ago.| Year Ago. 
All reporting stores._| +7.4 —14.0 3.15 3.07 aura bene 
Department. .-....-. +8.2 —13.3 3.15 3.08 ‘um pa ican 
In Philadelphia..| +9.6 —12.2 3.39 3.40 so Sicliseiie 
Outside Philadel_| +5.3 —15.8 2.65 2.43 —10.4 —12.4 
Men’s apparel_-_.-.-. —1.1 —17.4 1.80 1.80 nataah noua 
In Philadelphia_.| —5.5 —22.7 1.95 1.97 ae maaan 
Outside Philadel._| +1.6 —14.0 1.70 1.67 eras eee 
Women’s apparel..| +49.1 —18.3 5.45 5.06 eeue PES 
In Philadelphia-- +9.7 —19.3 5.86 5.35 cae ein i 
Outside Philadel. +5.9 —12.8 3.29 3.33 —7.4 —12.8 
oo 6 dcindon we —2.3 —18.0 2.14 2.20 —36.1 —17.0 
CE venudcances +0.1 —18.1 2.24 1.99 —2.8 —10.5 
Stores in: 
Philadelphia-.---.- +9.0 —13.0 3.49 3.48 eee one 
Allentown, Beth- 
lehem & Easton} +2.8 —21.2 2.06 1.89 —12.6 —17.0 
Bs Gas ence +2.3 —14.8 2.38 2.47 —34.6 —27.2 
Harrisburg -.--.- +7.5 —13.7 3.07 2.71 —5.9 —2.8 
Johnstown... ..-- —2.6 —13.9 2.69 2.78 Poi. —22.6 
Lancaster... ...- +2.4 —12.6 2.30 2.16 SEE: teas 
sss enone +3.8 —20.5 2.78 2.24 —6.8 —5.9 
Soranton.......-. +11.8 —11.8 2.86 2.64 —6.0 —5.0 
ccaceece +3.7 —14.4 2.82 2.65 —8.5 —10.9 
Wilkes-Barre....)| +3.1 —18.7 2.21 2.02 —10.7 —8.1 
Wilmington -..... +3.2 —16.9 2.16 2.04 —0.6 —8.7 
All other cities...! +5.5 —14.1 2.46 2.29 —0.5 —8.3 





























Declining Automobile Production in October and the 
Ten Months. 


October factory sales of automobiles manufactured in the 
United States (including foreign assemblies from parts made 
in the United States and reported as complete units or 
vehicles), based on data submitted to the Bureau of the 
Census, consisted of 80,142 vehicles, of which 57,764 were 
passenger cars, 21,727 trucks, and 651 taxicabs, as com- 
pared with 140,566 vehicles in September 1931, 154,401 
vehicles in October 1930, and 380,017 in October 1929. 
For the ten months to Oct. 31, the output of vehicles was 
only 2,199,330 in 1931 against 3,063,531 in 1930, and 
5,020,840 in 1929. 

The table below is based on figures received from 144 
manufacturers in the United States for recent months, 42 
making passenger cars and 113 making trucks (11 making 


both passenger cars and trucks). Figures for passenger cars 
include only those designed as pleasure vehicles, while the 
taxicabs reported are those built specifically for that pur- 
pose, pleasure cars later converted to commercial use not 
being reported as taxicabs. Figures for trucks include 
ambulances, funeral cars, fire apparatus, street sweepers 
and buses. Canadian figures are supplied by the Dominion 
Bureau of Statistics. 
NUMBER OF VEHICLES. 






























































Untted States. Canada. 
Passenger Tazt- Passen- 
Total. Cars. Trucks. | cabs.x | Total. |ger Care.| Trucks. 
1929— 
January......- 401,037 345,545| 53,428) 2,064) 21,501! 17,164) 4,337 
February---.-- 466,418; 404,063) 60,247) 2,108) 31,287) 25, 5,703 
ae 585,455 511,577; 71,799} 2,079) 40,621) 32,833) 7,788 
(eee 621,910 525,878) 84, 1,686} 41,901 3 7,509 
IS 604,691 514,863) 88,510) 1,318) 31,559} 25,129) 6,430 
(ale 545,932 451,371; 93,183) 1,378) 21,492) 16,511) 4,981 
[ee 500,840; 424,944) 74,842) 1,054) 17,461) 13,600) 3,861 
Ser 498 628 440,780| 56,808) 1,040) 14,214) 11,037) 3,177 
September ---.- 415,912 363,471| 51,576 865} 13,817) 10,710) 3,107 
| ee 380,017 318,462} 60,687 868; 14,523 8,975| 5,548 
Total (10 mos); 5,020,840| 4,310,954| 695,426 14,460) 248,376} 195,935] 52,441 
November... 217,573 167,846) 48,081) 1,646 9,424 7,137| 2,287 
“ee 120,007 91,011| 27,513) 1,483 5,495 4,426; 1,069 
Total (year)_| 5,358,420) 4,569,811| 771,020) 17,589) 263,295) 207,498) 55,797 
1930— 
January..._..- 273,221 232,848; 39,406 967} 10,388 8,856} 1,532 
330,414 279,165| 50,398 851} 15,548) 13,021} 2,527 
396,388 329,501} 65,466) 1,421; 20,730; 17,165) 3,565 
444,024| 372,446; 71,092 486| 24,257) 20,872) 3,385 
420,027 360,928) 58,659 440} 24,672) 21,251| 3,421 
334,506 285,473| 48,570 463} 15,090; 12,194) 2,896 
265,533 221,829] 43,328 376; 10,188 8,5 1,632 
224,368 183,532; 40,450 386 9,792 6,946) 2,846 
220,649 175,496| 44,223 930 7,957 5,623) 2,334 
Coere....-~. 154,401 113,226; 40,593 582 4,541 3,206 1,335 
Total (10 mos)| 3,063,531] 2,554,444) 502,185) 6,902} 143,163] 117,690) 25,473 
November... -.- 136,754 100,532} 35,613 609 5,407 3,527} 1,880 
Decem ber... 155,701 120,833} 33,443) 1,425 5,622 4,225) 1,397 
Total (year)_| 3,355,986) 2,775,809) 571,241; 8,936) 154,192) 125.442) 28,750 
1931— 
January....... 171,848 137,805) 33,531 512 6,496 4,552) 1,944 
February..-..- 219,940 179,890} 39,521 529 9,871 7,529| 2,342 
March. -....._- 276,405) 230,834) 45,161 410; 12,993) 10,483) 2,510 
eee 336,939} 286,252} 50,022 665} 17,159 ,043} 3,11 
| eee 317,163 271,135) 45,688 340} 12,738} 10,621; 2,117 
[ === *250,640!} £210,016} *40,264 360 6,835 5,583) 1,252 
ee *218,490| *183,993) *34,317 180 4,220 3,151} 1,069 
August....... 187,197 155,321} 31,772 104 4,544 .426) 1,118 
September .... 140,566 109,087; 31,338 141 2,646 2,108 538 
*October_-.._.- 80,142 57,764! %\,727 651 1,440 761 679 
Total (10 mos)! 2,199,330 1,822,117) 373,321 3,892! 78,942' 62,257' 16,685 





x Includes only factory-built taxicabs, and not private passenger cars converted 
into vehicles for hire. * Preliminary. 








Record Rubber Cargo Arrives in Brooklyn—$800,000 
Shipment Reported Largest of Its Kind to Enter 
Harbor in Many Years. 


Under the above head, the New York ‘‘Times’’ of Nov. 
17 stated: 

All was activity aboard the Booth liner Phemius at the 33d St. pier, 
Brooklyn, yesterday with the unloading of more than 60,000 bales of 
rubber, the largest cargo of its kind to enter the harbor in several years. 
The shipment, valued at $800,000, arrived Friday. Previous to 1925 the 
cargo would have been worth nearly $20,000,000, experts say, as the re- 
strictions on rubber production brought the price as high as $1.20 a pound 
at that time, whereas to-day the price is about five cents a pound for crude 
rubber. 

The rubber brought in by the vessel, which also carried a general cargo 
of gum, sago, hemp, pepper and bamboo, will be refined here and later 
manufactured into products which will be exported to some of the very 
settlements from which the crude product was obtained. The cargo was 
brought from the Straits Settlements and the Federated Malay States, 
all under British control. 

There are rumors in the Settlements the ship’s officers said, about new 
restrictions on rubber which would tend to raise the price of the raw products, 
but would have little effect upon the general market. 








Southgate, Calif., Plant of Firestone Tire & Rubber 
Co. to Adopt Six-Hour Day. 

In order to permit the employment of about 350 additional 
men in its Southgate, Calif. plant, the Firestone Tire & 
Rubber Co. has decided to change from the eight-hour day 
to the six-hour day in all its departments at the plant. The 
new shift, it was announced, will go into effect in a few days. 
The company is said to employ an average of 1,200 workers. 








Cubans Will Fight Sugar Restriction—1,500 Planters 
Launch Move for Cancellation of Pacts Limiting 
Production—Assail Chadbourne Plan. 


Organized opposition to any restriction on Cuba’s 1931- 
1932 sugar crop was launched at a meeting at Santa Clara 
on Nov. 26, under the auspices of the National Association 
of Cane Planters according to a cablegram from Havana 
to the New York ‘‘Times’’ from which we also quote as 
follows: 





A unanimous decision to work for the cancellation of all international 
sugar agreements to which Cuba is a party was reached by 1,500 planters, 
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backed by representatives of many branches of Cuban industry, com- 
merce and labor. 

The cane planter of Cuba has been hoodwinked, and it is he who has 
suffered most on account of the sacrifices made by the republic under 
the Chadbourne plan, according to Dr. Rodriguez Blanco, President of 
the National Colonos Association and a member of the Sugar Commission 
operating under the plan. He made a strong denunciation of crop re- 
striction. 

Although various important questions were on to-day’s agenda, the 
meeting adjourned late this afternoon after having spent the entire day 
discussing the adverse effects of government-controlled production and 
efforts to be made toward unrestricted production, which was said to be 
the most vital question in the minds of Cuban sugar producers to-day. 
It was agreed that all other matters should be subordinated to this fight. 


Havana Associated Press accounts Nov. 26 said: 


The Chadbourne plan, name after Thomas L. Chadbourne, a New York 
lawyer, began as a Cuban measure and finally was made a world regulation 
agreement when other great sugar-producing nations signed at Paris last 
Summer an agreement to limit production in order to maintain world prices. 

The Cuban law for stabilization of sugar, the enforcing act of the plan, 
grants the President power to fix the extent of the forthcoming year’s out- 


put, after taking into consideration United States’ needs and surpluses 
on hand. 


The following is from a cablegram from Havana to the 
*“Times’’ Nov. 24: 


Dr. Arturo Manas, Secretary of the Sugar Exporting Corp. operating 
under the Chadbourne plan, to-day indicated that restriction would be 
decreed despite all protests, but qualified his statement by saying that 
no definite calculations could be made until Dec. 15, by which time the 
world sugar stocks would be known. 








Germans Fear Soviet Plans to Dump Sugar—Foresee 
Move to Force Others to Grant Russian Demand 
for 400,000-Ton Quota. 

A eablegram as follows from Hamburg, Nov. 28, is taken 
from the New York ‘‘Times’’: 


Fresh activities by the Russians in the world sugar markets are being 
watched with keen interest by the German sugar trade and industry, whose 
leaders sense another Russian attempt to upset world prices for political 
and propaganda purposes. 

The recent Soviet offering of 500 tons of beet sugar for sale at Hamburg 
is believed to have been only an initial move foreshadowing more extensive 
activities. 

The concensus of opinion among those concerned in Germany is that 
the Russians do not figure on actually selling their sugar but will be satisfied 
if they succeed in upsetting this market. It is recalled that at one time 
the Russians, allegedly in order to upset the Cuban market, offered large 
amounts of beet sugar to India, but the transaction was never actually 
concluded. Tosupport this contention it is pointed out that if the Russians 
really intended to export sugar, they would not do it through Hamburg 
but through South Russian ports. 

For one year now the German sugar trade has been apprehensive of 
Russian action in this direction, but nothing could be learned about the 
Russian plans. The reason for this apprehension is that the Russians 
did not agree to the Chadbourne plan, rationing the sugar exports of the 
leading sugar producing countries. The Russians, therefore, are free to 
export or dump as much sugar as they want to if they would attempt 
to force the nations bound by the Chadbourne plan to agree to their de- 
mands of 400,000 tons as the Russian export quota. 








Sugar Corporation Costs Cuba $388,077—Island Sugar 
Interests Complain that Expense of Chadbourne 
Plan Organization is too High. 


The National Sugar Exporting Corporation, organized 
nine months ago under the Chadbourne plan for the stabiliza- 
tion of the world sugar market, has already cost Cuba $388,- 
077, according to financial statement just published by the 
organization. Havana advices, Nov. 15, to the New York 
‘‘Times’”’ reporting this, added: 

The total expense was $427,938 but from this must be deducted bank 
interest, commissions and discounts which brings it down to $388,077. 

Making up this amount is $150,810 general expense, $25,129 cane census, 
$32,280 Sugar Institute, branch of the corporation, $24,603 Brussels Inter- 
national Sugar Convention and $13,871 for furniture and fixtures. 

These expenses are considered exorbitant by sugar interests here and 
“El Mercurio,’’ Havana commercial daily, points out that the expenses of 
the corporation are $30,501 more than were the total expenses of both 
the Exporting Sugar Co. S. A., which existed for one year and ten months 
and the C-operative Exporting Sugar Agency, known as the single-seller 
which functioned 15 months, and handled the sale of far more sugar than 
has the corporation now operating. 

‘“*El Mercurio”’ also points out that the salaries paid to officials of the 
corporation are entirely too large to be borne by the already financially em- 
barrassed Cuban producer. 








Philippine Corn Duty Approved by Gov.-General Davis 
—Measure Also Puts Tariff on Rice—Bill for Sugar 
Control Board Is Vetoed. 


From Manila Nov. 19 a wireless message to the New 
York ‘“‘Times’’ stated: 


Governor General Dwight F. Davis returned to Manila to-day, making 
final preparations for his departure on a leave of absence and reporting his 
action on the two most important bills passed in this legislative session. 

The tariff on rice and corn was approved despite certain disadvantageous 
economic features because of the method of procedure. This bill emanated 
from the Legislature itself, was properly reported by committees, was 
freely discussed in both houses by non-partisan but spirited debate, was 
passed by sound majorities on non-partisan lines, and was correctly sub- 
mitted. 

Mr. Davis therefore signed the measure as an expression of Filipino 
economic opinion. It must now go to the United States Congress. 
fm The bill creating a controlling sugar board was vetoed because of defects 


in the drafting, the Governor holding that it did not accomplish the de- 
sired purposes. The same measure lost last year for the same reasons. 

Mr. Davis will leave on Sautrday, and all indications point to the greatest 
send-off ever accorded an American official. He will receive the keys to 
the city of Manila and numerous resolutions expressing utter eonfidence 
in him by all communities in the Philippines. 


Public Dinner for Davis. 

A public farewell dinner is planned for to-morrow night, with more than 
1,000 invitations already issued. It was rumored to-night that Mr. Davis 
would not make a conventional departure speech, but would tell the exact 
status of the Philippine problem, offering friendly advice on the logical 
course of procedure. 

The Filipino Independence Mission to the United States meanwhile is 
planning to leave on Dec. 5, having resolved party differences. It is now 
belived that Manuel Quezon’s proposal for an extended period of advanced 


autonomy as economic preparation for independence is likely to be the 
object of the mission. 








Conversion of Waste Molasses Into Fertilizer Pro- 
posed by Hawaiian Chemist. 


The following from Honolulu Nov. 21 is from the New 
York ‘‘Times’’: 


The perfection of a new process for converting waste molasses into 
fertilizer was announced to-day by Dr. Francis E. Hance, director of the 
chemistry department of the Hawaiian Sugar Planters’ experimental 
station here. 

The accomplishment is the result of 17 years of research into a theory 
advanced early in 1914 by Dr. H. L. Lyon of the experimental station 
staff that the addition of rock phosphate to the compound resulting from 
a mixture of molasses and sulphuric acid might produce a commercial 
fertilizer. The laboratory work has resulted, Dr. Hance said, in the de- 
velopment of a compound which contains all the essential elements of 
fertilizers now imported to Hawaii for use in sugar plantations. 

In addition, it can be produced very cheaply if manufactured on a large 
scale. The finished product is easy to handle, being dry, friable and 
portable. The composition may be varied at will simply by shifting the 
materials employed to neutralize the excess of sulphuric acid. 

Hawaiian plantations produce about 200,000 tons of waste molasses 
annually, all of which is available for use in making the new fertilizer. 








Mexico to Aid Banana Men—Seeks to End “Despotic 
Monopoly” by Foreign Growers. 

From the New York ‘‘Evening Post’’ we take the follow- 
ing (Associated Press) from Mexico City Nov. 19: 

The Department of Agriculture and the Government will lend all aid 
legally possible to the new Co-operative Banana Growers’ Association, 
Secretary Francisco S. Elias said to-day, explaining that the industry is 
almost totally in the hands of foreign companies. 

The new association was formed by General Juan Andreu Almazan, who 
recently charged that foreign companies, mostly American, exercised a 
“despotic monopoly”’ to the detriment of Mexican laborers. 








English and United States Bankers Object to Brazilian 
Plan to Destroy 18,000,000 Bags of Coffee. 


We quote from the New York “Times” the following from 
Sao Paulo, Nov. 25: 

The plan for the immediate destruction of 18,000,000 sacks of coffee 
was temporarily abandoned to-day when English and United States bankers 
balked at the financial arrangements proposed by the Rio de Janeiro 
Government. 

The Government offered the income for four years from the export tax 
for collateral in place of the surplus stock now pledged. The bankers 
said they were unable to communicate with the bondholders for permission 
to change the collateral. 








Brazil Coffee Stocks—38,000,000 Sacks on Hand on 
Oct. 31. 


Under date of Nov. 26, Sao Paulo advices te the New 
York “Times” stated : 


Official Government figures show that all the coffee in Brazil en Oct. 31 
totaled 38,000,000 sacks. ‘There were 24,000,000 sacks in Santos, 1,600,000 
in Rio de Janeiro, 6,000,000 awaiting shipment in Sao Paulo, 1,600,000 
awaiting shipment from other ports, 2,600,000 belonging to the State 
Government of Sao Paulo and 2,000,000 on farms in other States. 

The normal world consumption from here in a year is appreximately 
20,000,000 sacks. 








Brazil Reviving Valorization Plan—National Coffee 
Council to Assume Realization Loan Obligations, 
Defend Coffee Market. 


From the “Wall Street Journal’ of Nov. 24 we take the 
following: 

Brazil’s State and Federal Governments have reached an agreement 
re-establishing the National Coffee Council to full autonomy under ex- 
clusive Federa! Government supervision, according to Rio advices received 
here. This marks a return to valorization terminated when a foreign 
banking syndicate lent the State of Sao Paulo $97 ,330,000 in a “‘realization’’ 
loan in April 1930. 

The Council will defend the coffee market with the aim of maintaining 
steady prices up to 18 milreis per 10 kilos for the Santos contract A, with 
equivalent differences at other ports. The plan apparently does not 
differ much from the operations of the Institute for the Permanent Defense 
of Coffee, (a Federal project with a capital of $39,000,000 established 
in 1922) and that of its successor, the Paulista Institute for the Permanent 
Defense of Coffee, which was abolished with the institution of the “‘realiza- 
tion” loan. 

The retained stocks earmarked for purchase or belonging to the Federal 
and Sao Paulo State Governments are to pass to control of the National 
Coffee Council, with the latter to assume all obligations, including amor- 
tization and interest payments on the “realization” loan, the report further 
states. Furthermore, the Council is to control and add three shillings 





Sao Paulo tax on the 10 shillings export levy already in effect. Of the 
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13 shillings tax, five is to be collected in gold, guaranteeing the loan, and 
eight in paper. 

At the New York offices of the bankers for the “‘realization’”’ issue, no 
definite information concerning the project had as yet been received from 
their Brazilian connections. 

A further step in the projected plan involves the immediate destruction 
of approximately 12,000,000 bags of coffee. 

The National Coffee Council is to be authorized credit for operations 
in anticipation of the taxation. The Federal Government is to endeavor 
to arrange easy rediscount terms with the Banco de Brazil for the National 
Coffee Council with promissaries up to 400,000 contos, carrying endorse- 
ment of the Banco de Estado de Sao Paulo. 

Probability is that the Banco de Brazil will be able to arrange rediscount 
with commercial department funds, avoiding special rediscount funds 
whenever possible, thus reducing any possible emission to a minimum. 











Coffee Growers Ask Aid—Brazil Already Giving Large 
Sums to Drouth Sufferers. 


Coffee growers are holding meetings in Sao Paulo and 
drafting plans for new demands on the Government for 
aid said a wireless message, Nov. 22, from Sao Paulo to 
the New York ‘‘Times,’’ which added: 

Coffee shipments for the month are 600,000 bags, promising a good 
monthly total. The drouth is still curtailing business in the Northeastern 


States and the Government at Rio de Janeiro is appropriating large sums 
for relief. 








United States Shipping Board Acts on Protest on 
Coffee Cargoes—Lets Philadelphia Bureau File 
Complaint on New Orleans Traffic—New Con- 
ference Set Up. 

The United States Shipping Board, acting Nov. 18 on a 
protest of the Philadelphia Ocean Traffic Bureau, which 
charged that the coffee business of that port was prejudiced 
as a result of the shipment of coffee destined for the East 
through New Orleans and thence to inland trans-shipment 
points on the Mississippi River, directed the Bureau to 
file a formal complaint for the Board’s consideration. 
Washington advices Nov. 16 to the New York “Times” 
added: 


In the event of a favorable decision the Board will grant the request 
of the Bureau for hearings. 








The Billion Dollar Annual Cotton Crop of the Gulf 
Southwest Analyzed by Department of Commerce. 


The importance of the $1,000,000,000 yearly cotton crop 
on the purchasing power and economic condition of the Gulf 
Southwest Region of the United States is revealed in a 
comprehensive study of its production and distribution con- 
ducted by the Department of Commerce and made public 
Nov. 23 by Frederick M. Feiker, Director, Bureau of Foreign 
and Domestic Commerce. The production of cotton in 
the Gulf Southwest States of Arkansas, Louisiana, Missis- 
sippi, Missouri, Western Tennessee, Oklahoma and Texas is 
shown to represent approximately 40% of the world’s crop. 


The Department’s announcement regarding the study says: 

This report, Part III of the Commercial Survey of the Gulf Southwest, 
presents facts and statistics regarding the production and distribution of 
cotton and cottonseed products in this region and is designed to be of 
assistance to everyone selling in the area, be they loca! or national dis- 
tributors. It is the work of the Domestic Regional Division of the Depart- 
ment of Commerce. 

The income from cotton is distributed among 5,000,000, or more people in 
the area or almost one-third of the total population. This represents a 
greater number than is dependent upon any other industry, even petroleum, 
livestock or lumber, and a study of this major source of income, the report 
reveals, is therefore an essential part of the accurate appraisal of that 
region as a market for both consumers’ and producers’ goods. To assist 
in this appraisal an estimate of the gross farm income from cotton is for 
the first time shown for every county in the area. 

The region’s cotton crop represents over 70% of the entire United States 
production, occupying more than 35% of the crop land of the Gulf South- 
west and contributing 64% of the gross farm income from the crops of 
that reg'on. 

In the report all the different factors affecting cotton production are 
discussed with data included on the movement of cotton from producers 
to consumers, revealing the relative importance of the different markets 
to the producing regions. 

A chapter of the report is devoted to a description of the production of 
cotton including a discussion of the various materials, implements, and 
machinery used, the subdivision of the region into production districts, and 
statistics of production arranged according to those districts. 

In addition to showing the importance of cotton in this region, the prob- 
lems of financing the cotton grower, the facilities available, and insofar as 
possible, the extent to which the different facilities are used are discussed. 

The tenancy problem, statistics of farm ownership and tenure together 
with an estimate of the gross farm income from lint cotton on a county 
basis, with statistics of the major-out-of-pocket expenses are included. 

The tenancy problem statistics of farm ownership and tenure together 
with an estimate of the gross farm income from lint cotton on a county basis, 
with statistics of the major out-of-pocket expenses are included. 

The marketing of cotton and a description of the process and the agencies 
participating as it moves from producers to consumers, the transportation 
facilities used in the movement of the crop and the best available data on 
the volume and direction of the movement are also included. 

The problems of the cotton producers, such as the quality of the cotton 
crop, the competition of other fibers, and labor limitations, are also made a 
part of the report. One section is devoted to the cottonseed products in- 
dustry, describing the methods used in the manufacture of the various 
products obtained. 

Part I, II and III of the Commercial Survey of the Gulf Southwest may 
b purchased from the Superintendent of Documents, Government Printing 


Office, or ary of the District Offices of the Bureau of Foreig’. >ad Domestic 


Commerce. scated in the principal cities throughout the country. Part..1, . 


“Distribution of Dry Goods in the Gulf Southwest” is priced at $0.35 per 
copy, Part 11, ‘Petroleum Industry of the Gulf Southwest”’ at $0.65 and 
this report, Part III, ‘‘Production and Distribution of Cotton in the Gulf 
Southwest’’ may be purchased for $0.80 per copy. 








Activity in the Cotton Spinning Industry for Oct. 1931. 


The Department of Commerce announced on Nov. 23 that 
according to preliminary figures compiled by the Bureau 
of the Census 32,430,508 cotton spinning spindles were in 
place in the United States on Oct. 31 1931, of which 25,188,- 
112 were operated at some time during the mo;  +ompared 
with 25,236,916 for September, 25,622,526 August, 
25,825,718 for July, 25,898,026 for June, 26,379,0. 2 for May, 
and 25,720,504 for October 1930. The aggreg “e number 
of active spindle hours reported for the month we - ,594,525,- 
142. During October the normal time of operation was 2634 
days (allowance being made for the observance c’ Columbus 
Day in some localities), compared with 2514 .or Septem- 
ber, 26 for August, 26 for July, 26 for June, and 25% for 
May. Based on an activity of 8.93 hours per day the average 
number of spindles operated during October wa: 27,606,305 
or at 85.1% capacity on a single shift basis. This percentage 
compares with 88.1 for September, 81.8% for August, 
86.0 for July, 86.8 for June, 89.6 for May, and 77.0 for 
October 1930. The average number of active spindle hours 
per spindle in place for the month was 203. The total number 
of cotton spinning spindles in place, the number active, the 
number of active spindle hours and the average hours per 
spindle in place, by States, are shown in the following 
statement. 
































Active Spindle Hours 
Spinning Spindles. for Nov. 
State. 
In Place Acttce Dur- Average per 
Oct. 31. ing October. Total. Sptndles in Place. 
United States... ..- 32,430,508 | 25,188,112 | 6,594,525,142 203 
Cotton growing States} 19,083,342 | 16,882,524 | 5,110,438,071 268 
New England States_| 11,956,850 7,272,566 | 1,277,752,456 107 
All other States. .-..- 1,390,316 1,033,022 206 ,334,615 148 
as ins detail 1,853,774 1,674,800 505,314,144 273 
Connecticut........ 1,076,828 749,016 139,535,332 130 
ES 3,239,192 2,852,956 821,486,238 254 
aS a 977,916 817,546 160,693,255 164 
Massachusetts. ....- 6,555,216 3,880,846 608 524,814 93 
Mississippi. .....-.-.- 206,048 127,720 38,298,485 186 
New Hampshire... .-_ 1,211,298 812,218 167,409,941 138 
New Jersey....----- 373,276 204,068 38,870,991 104 
4. Eee 658 ,696 523,148 116,038,668 176 
North Carolina......| 6,197,740 5,311,504 | 1,470,568,438 237 
Rhode Island..-..-- 2,018,328 978,380 191,912,314 95 
South Carolina....-.- 5,704,072 5,428,554 } 1,805,313,427 316 
Tennessee. -....---- 621,404 1,608 208,648,637 336 
as 282,100 171,702 36,388 ,902 129 
ss 679,254 590,702 171,060,648 252 
All other States. .-..- 775,366 513,344 114,460,908 148 














Japanese Shipments of Cotton Goods to China Decline. 


The Japanese cotton textile trade is reported to be de- 
pressed severely, Commercial Attache Halleck A. Butts, 
Tokyo, cabled the Department of Commerce under date of 
Nov. 19. The Department further says: 


October shipments of cotton piece goods to China amounted to less than 
400,000 square yards, as against 4,600,000 for the corresponding month of 
last year, while exports to India in October fo this year totaled only 8,500,- 
000 square yards compared with 25,500,000 for the like month of 1930. 
The leading cotton manufacturers have expressed the opinion that the 
recent increase in curtailment of spinning activity will prove adequate 
for this year, since stocks of yarn and textiles are not considered excessives 

October production of cotton yarn by mills belonging to the Japan Cotton 
Spinners Association, whose members own about 98% of the spindles in 
Japan, was reported as 224,000 bales of 400 pounds each, or the same aS 
in the preceding month, but considerably larger than the 197,000 bale. 
produced in October 1930. October exports of cotton yarn amounted to 
4,000 bales, and stocks of cotton yarn at the end of the month aggregated 
13,000 bales, according to preliminary trade figures. 








Chinese Owned Cotton Mills in Shanghai Active. 


Chinese industries, especially the cotton mills, are reported 
to be working at full capacity, according to a radiogram 
received in the Commerce Department from Assistant 
Commercial Attache A. Bland Calder, Shanghai. In indi- 
cating this Nov. 17 the Department said: 


There is some apprehension, locally, however, that the Japanese-owned 
cotton mills in Shanghai may be forced to close, thereby throwing 60,000 
Chinese workers out of employment. The warehouses of the Japanese 
mills are reported to be overstocked with finished goods and, owing to the 
present boycott of Japanese products by the Chinese, the export trade is 
virtually the only outlet for the disposal of the Japanese mills’ production. 








Mexico Modifies Import Duty on Wool. 

A Mexican Presidential decree, officially published Nov. 
10 1931, and effective three days thereafter, but not to 
apply to shipments by vessels which have left the port of 
embarkation before the publication of the decree, decreases 
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the rates of: muport duty on certain types of wool and in- 
creases the duty on others, according to an air m; il letter 
dated Nov. 11, received from Acting Commercial Attache 
Robert G. Glover, Mexico City. It is stated that the pur- 
pose of these tariff changes is to afford protection to the 
domestic woolen industry, said the Department’s announce- 
ment Nov. 19 which added: 


The new rates of import duty, in Mexican pesos per gross kilo, are as 
follows, old rates being shown in parentheses: Clean wool waste, in battings 
to be used in the manufacture of felts, 0.35 (0.50); clean wool waste, not 
specified, 0.55 (0.35); dirty ‘wéol waste, 0.55 (0.35); carded wool, not in 
“‘tops,’’ not specified, from the effective date of the decree until Dec. 31 
1932, 0.75 (0.07 and on and after Jan. 1 1933, 1.50 (2.00); combed wool 
in “tops,’"’ w -**imported by woolen mills in stated yearly minimum 
quantities, 0.%0i nd when these requirements are not fulfilled, 2.00 (0.90): 
wool silvers, washed or degreased, from the effective date of the decree 
until Dec. 31 19/72, 0.75, and onand after Jan. 1 1933, 1.50 (rates unchanged); 
wool silvers, ¢/¥, 0.55 (0.30): shoddy wool, 0.55 (0.30); woolen rags in 
pieces, approp...z¢ for being carded, 0.35 (0.10); and goats hair, 0.55 (0.35). 

To these rates should be added the usual surtax of 3% of duty. 








Porto Rico Buys Over a Million Dollars Worth of Jute 
Bags Annually. 


; Porto Rico—which means principally the insular sugar 
industry—user’ more than a million dollars worth of jute 
bags during the course of a year, according to Assistant 
Trade Commissioner Robert G. Boyd, San Juan, Porto 
Rico, in a report to the Department of Commerce; under 
date of Nov. 23 the Department says: 


It is expected that this figure will be decidedly augmented during the 
1931-32 sugar season, as a bumper crop (estimated to be the largest yet 
harvested) is in the offing. The crop is so large, in fact, that grinding 
will start in November, and probably extend well into July, instead of 
taking place principally during the first six months of the calendar year, 
as is usually the case. 

The dependency of the jute bag market on the activity of the sugar 
industry is clearly demonstrated by monthly imports, which remain at a 
high level during the grinding season and fall off markedly during the last 
four or five months of the year. For instance, during the first eight months 
of 1930, 1,732,000 of the total yearly import of 2,054,000 pounds from 
the continental United States were shipped into the Island. Most of the 
importation is direct from India (13,049,000 pounds of the total 15,449,- 
000 pounds in 1930). Imports from the continental United States, as 
well as from countries other than India, are of course trans-shipments. 








Raw Silk Exporters Request Japanese Government to 
Increase Guarantee to Banks on Silk Stored. 


The following is taken from the summary of conditions 
in Japan contained in the weekly bulletin of the Depart- 
ment of Commerce, issued under date of Nov. 22: 

Raw silk exporters are requesting the Government to increase its guar- 
antee to banks on silk stored under the raw silk indemnification act by 
30,000,000 yen, or to a total of 80,000,000 yen. They also suggest that a 
company designated by the Government purchase all silk stored and sell 
it during the next three years, the Government to stand all losses. 








Reduction in Transcontinental Freight Rates on 


Raw Silk. 


A reduction in transcontinental freight rates on raw silk 
from $9 a hundred pounds to $6 was approved by executives 
of the Transcontinental Lines and the Eastern Trunk Lines, 
at a conference held recently in Chicago, according to the 
Traffic Bureau of the Silk Association of America, Inc. 
This request was made three years ago by the transportation 
committee of the Silk Association, and has been denied on 
several occasions during the past three years, says the Silk 
Association, which also said: 


The new rate brings the railroads into competitive position with the 
Panama Canal, which has been attracting considerable raw silk traffic 
due to lower rates. The new rail rate is expected to divert a large amount 
of raw silk to the faster rail routing. 

The date on which the new rate will go into effect has not yet been an- 
nounced. 








Cut of 10% in Wages Accepted by New Bedford (Mass.) 
Textile Workers. 

New Bedford advices Nov. 20 to the “Journal of Com- 
merce’ state that New Bedford (Mass.) textile workers 
voted tonight to accept a 10% reduction in wages, effective 
Dec. 7. The vote is understood to have been close, but no 
figures were announced by the textile council. 








Wages Reduced by Worsted Plants in Lowell, Mass. 


An Associated Press advice from Lowell, Mass., Nov. 
14, says: 

Ten per cent wage reductions effective Nov. 23 were announced today 
by the United States Bunting Co., Ames Worsted Co., and the Royal 
Worsted Co. A similar pay cut was announced yesterday for the Law- 
rence Manufacturing Co. Brooks Stevens is President of the four plants. 








Seven Thousand Men to Return to Work at Plant of 
Hudson Motor Car Company. 


Associated Press advices from Detroit Nov. 16 stated: 
W. J. McAneeny, President of the Hudson Motor Car Co., told 300 





Hudson and Essex distributors on Nov. 16 that 7,000 men will be returned 
to work in the company plants here within the next few weeks. More 
than 2,000 men were put to work to-day, Mr. McAneeny said. 








Dairymen’s League Co-Operative Association Cuts 


Salaries 10%. 

The Dairymen’s League Co-operative Association, Inc., 
has cut salaries and wages of officers and employees 10%, 
effective Jan. 1, according to the ‘‘Wall Street Journal’’ of 
Nov. 7, which stated that the reduction applies to 2,800 
employees. 








Petroleum and Its Products—Stability of Output and 
Crude Prices Encouraging—Consumption Well 
Maintained Throughout Nation. 


With gasoline consumption showing the first signs of the 
usual winter decline, the petroleum industry finds itself 
in a more stable condition than has been the case for several 
winters past. The successful working out of production 
control throughout Texas and Oklahoma has eliminated 
the source of much worry as far as the industry is concerned. 
As a result of stern measures taken in those two States prices 
have sharply advanced from the disastrously low prices 
existing earlier this year, when crude went to as low as 10¢ 
a barrel. 

The firmness of crude prices has been substantiated by the 
maintenance of refined products consumption throughout the 
country. The extension of motoring weather far beyond 
the usual time has served to absorb surplus stocks in many 
parts of the country, while storage gasoline now is about 
6,000,000 barrels in excess of the ‘‘normal supply’’ of 27,- 
194,000 barrels recommended by the American Petroleum 
Institute. 

The improved conditions among producers has been re- 
flected in decisions to expand reconstruction and new works, 
especially in pipeline extension. Announcement has been 
made of plans for a 700-mile line running from the Okla- 
homa fields to St. Louis and Detroit, and a 300-mile line from 
the Seminole area into East Texas, to be joined to a line ex- 
tending from the Great Lakes to the Gulf of Mexico. 

Conferences are now being held in California, working 
toward a reduction of about 50,000 barrels per day in that 
State’s oil output, which now averages about 500,000 
barrels daily. Successful culmination of such a program 
would be followed immediately by an upward price revision, 
in the opinion of Eastern operators. It is important to 
note that during the past month, while prices were being 
constantly advanced in the Mid-Continent fields similar ac- 
tion was not taken in California. 

E. B. Reeser, President of the Barnsdall Oil Corp. and 
retired President of the American Petroleum Institute, 
has definitely declined the post of President of the Oil Pro- 
ducers’ Sales Agency of California. 


Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 


eet WA. i cccasacektensennen $2.00 | Eldorado, Ark., 40.-------------- $0.63 
nt On. ok ca cenenenwaend .80| Rusk, Texas, 40 and over.-------- .68 
OS eae .80 | Salt Creek, Wyo., 40 and over.---- 85 
pO rr Rg OO. a 


.60 
Midcontinent, Okla.,40 and above. .85|Sunburst, Mont----------------- 1.05 
Hutchinson, Texas, 40 and over-.-. .66|Santa Fe Springs, Calif.,40andover .75 
Spindletop, Texas, 40 and over-.-. .79| Huntington, Calif., 26 
Tt. TOtOl .. cctmenesamanes oak | eeen, CRROEN.. wc ccensecucaccs 
Smackover, Ark., 24 and over_---- .55 





REFINED PRODUCTS—SECTIONAL PRICE ADVANCES EMPHA- 
SIZE STRENGTH OF GASOLINE MARKETS—KEROSENE 
SALES INCREASING—HEATING OILS FIRM. 

Retail gasoline prices continue to reflect the strength of 
the primary markets, with further sectional advances re- 
ported this week. The most important change was an- 
nounced in Philadelphia on Tuesday, Nov. 24, when a le. 
advance in service station prices became effective. The 
new price there is 11c. per gallon, plus tax of 3c. for the State. 
The advance was generally observed by the larger com- 
panies. Syracuse distributers advanced the tank wagon 
and service station gasoline prices lc. per gallon the same day. 

It is thought that gasoline consumption this fall and 
winter will run far ahead of existing figures, due to the ex- 
treme mildness of the weather thus far, permitting pleasure 
driving much later than usual. Whereas it has been the 
custom to mark prices downward at this season of the year, 
the opposite is actually taking place. 

The arrival of colder weather throughout northern New 
York and New England has spurred activity in the kerosene 
division of the market. Sales are mounting in volume, and 
prices hold firm at 5c. per gallon, tank car at refineries, 
at New York, with slightly lower prices prevailing up-State, 
where sectional ‘‘price wars’’ have caused a slight uneasiness 
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among distributors. In some sections, prices have been 
cut from %e. to le. per gallon. The trade, however, antici- 
pates an early end of this move, and a return to the higher 
levels. Export inquiries have shown an upward spurt with 
several large orders pending, although this week has seen 
few foreign orders actually consummated. 

Bulk gasoline movement continues steady, with U. S. 
Motor firmly maintained here at 6c. per gallon, tank car at 
refineries. Gasoline stocks are reported as smaller than cus- 
tomary at this time, and distributors anticipate a consistent 
business throughout the winter. Export gasoline business 
is confined mostly to shipments for immediate needs. 

Heating oil demand has not yet hit its stride, and sales 
are being made mostly on a spot basis with prices, however, 
holding steady. Diesel oil is quiet and in light demand with 
the market maintaining the posted price of $1.30 per barrel, 
refinery. 

Price changes follow: 

Nov. 24.—Atlantic Refining Co., Sun Oil Co., and Standard Oil Co. 
of Pennsylvania advance service station gasoline price Ic. per gallon, 
the new price being lic. per gallon plus 3c. State tax. 

Nov. 24.—Tank wagon and service station gasoline prices advanced 
1c. per gaHen in Syracuse. 

Gasoline, U. S. Motor, Tank Car Lots, F.O.B. Refinery. 








N. Y. (Bayonne)— New York— New Orleans, ex.$.05-.05 4 
Stand. Oil, N. J.$0.06 Colonial-Beacon.$0.06 | Arkansas.....-. .04-.04% 
Stand.OH,N.Y. .06 Crew Levick.... .06 California...... .05-.07 
Tide WaterOllCo .06 © FES... owecas 06 Los Angeles, ex. .04%-.07 
RichfieldOi(Cal) .06% | ES 06 Gell Pores....<- .05-.05% 
Warner-Quin.Ce .06% Continental... .- MD PEE ciscaweoss J -.05 
Pan-Am.Pet.Co. .06 Republic Oil-.-. .06 Pennsylvania... 05% 
Shell Eastern Pet .06 | Chicago... --- $.03%-.04 

z “Texaco” is 07. 
Gasoline, Service Station, Tax Included. 

New York........-- $.163 ; Cincinnati_...-...-- $.18 | Kansas City....---- $.149 

enue cukcane ms Cleveland. ...------ -18 | Minneapolis --.--.--- 162 

Baltimore. -.......-.- 149] Denver. .....----.- -19 | New Orleans..------ -118 

| a ( P. aonensadaeo -131]| Philadelphia. -_-..-.-.-- 11 

PE bad wnnbonce -168 | Houston. .....----- ol San Francisco. ------ okt 

eee -16 {| Jacksonville....---- . 2? & See -129 

Kerosene, 41-43 Water White, Tank Car Lots, F.O.B. Refinery. 

N. Y. (Bayonne) $.05-.06 | Chicago- - --- $.02%-.03% | New Orleans, ex-.$0.03 4 
North Texas..-...- 03 {Los Ang.,ex.. .04%-.06 |Tulsa....-.- -04%-.03 % 
Fuel Oil, F.O.B. Refinery or Terminal. 

N.Y. (Bayonna— California 27 plus D Gulf Coast “‘C’’...$.55-.65 

meer “ET . ccinee $.60 3 Chicago 18-22 D. .42}%-.50 


J -75-1.00 
Diesel 28-30 D.... 1.30] New Orleans “C’’... .55 
Gas Oil, F.O.B. Refinery or Terminal. 

N. Y. (Bayonag— [Ose D> ex? 
28 D plus. ...$.03%{-.04 32-36 D Ind.-.$.01 24-.02 32-36 D Ind. $.01%-.02 








Bulk Terminal Stocks of Gasoline Continue at a 
Higher Rate Than at This Time Last Year— 
Gasoline in Transit Falls Off. 


The American Petroleum Institute below presents the 
amouat of gasoline held by refining companies in bulk 
terminals and in transit thereto, by Bureau of Mines’ re- 
fining districts, Bast of California. ‘The Institute, in its 
statement, reports as follows: 


It sheuld be borne definitely in mind that comparable quantities of 
gasoline have always existed at similar locations as an integral part of the 
system of distribution necessary to deliver gasoline from the points of 
manufacture te the ultimate consumer. While it might appear to some 
that these quantities represent newly found stocks of this product, the 
industry itself and those closely connected with it, have always generally 
known of thia existence. The report for the week ending Aug. 22 1931 
was the first time that definite statistics had ever been presented covering 
the amount ef such stocks. The publication of this information is in 
line with the Institute’s policy to collect, and publish in the aggregate, 
statistical information of interest and value to the petroleum industry. 

For the purpose ef these etatistics, which will be issued each week, 
a bulk terminal is any installation, the primary function of which is 
to supply ether smaller installations by tank cars, barges, pipe lines or 
the longer haul tank trucks. The smaller installations referred to, the 
stocks of which are not included, are those whose primary function is 
to supply the local retail trade. 

Up te Aug. 22 1931, statistics covering stocks of gasoline East of 
Oalifornia reflected stocks held at refineries only, while for the past 
several years Oalifornia gasoline stocks figures have included, and will 
continue te include, the total inventory of finished gasoline and engine 
distillate held by reporting companies wherever located within continental 
United States, that is, at refineries, water terminals and all sales dis- 
tributing stations including amounts in transit thereto. 























Gasoline at ‘Bulk Terminals."" Gasoline ‘tin Transit." 
District. Figures End of Week. Figures End of Week. 

Nor. 21 Nov. 14 Noo. 22 | Nov. 21) Nov. 141 Nor. 22 

1931. 1931. 1930. 1931. | 1931. | 1930. 
East Coast_-.---- 6,942,000} 7,224,000] 7,310,000) 1,777,000|2,200,000| 1,800,000 
Appalachian ..._. 347,000 348 000 396,000 29,000 8,000 10,000 
Ind., Ill., Ky_..--| 2,796,000} 2,718,000} 2,175,000 52,000 56,000! 32,000 
Okla. Kan., Mo-- Mee seetbcl aiwGeal desonck «cman. 
, Sie gaa aera 212,000, 223,000 2 Pe Gere 60,000 
Louisiana-Arkan __ 319,000; 344,000  necoud sclcest sceecee 
ery NSD. © eee Fee Be ne ce  kcéwecl eSéKec 
Total east of Calif_}11,059,00@/ 11,261,000) 10,353,000) 1,858,000/2,264,000/ 1,902,000 
Texas Gulf_______ 183,000} 196,000! 107,000)  .....| __.__. 60,000 
Louisiana Guif..-t 228'900' 290/000! 337,000! _~_....| _.....| _./.._ 























Crude Oil Production in the United States Exceeds 
That of a Year Ago. 

The American Petroleum Institute estimates that the daily 

average gross crude oil production in the United States for 


'the week ended Nov. 21 1931, was 2,453,400 barrels, as 


compared with 2,464,050 barrels for the preceding week, a 
decrease of 10,650 barrels. Compared with the output for 
the week ended Nov. 22 1930 of 2,281,850 barrels per day, 
the current figure represents an increase of 171,550 barrels 
daily. The daily average production East of California was 
for the week ended Nov. 21 1931 was 1,948,300 barrels, as 
compared with 1,956,150 barrels for the preceding week, a 
decrease of 7,850 barrels. The following are estimates of 
daily average gross production, by districts: 
DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS). 





Week Ended— Nov. 21°31. Nov. 14°31. Nov. 7 '31. Nov. 22°30. 
Oklahoms.. . ..----ecccccene-ce 558,650 543,750 534,850 484,200 
TE tendtmhecnnesersenanes 104,650 102,900 106,450 109,250 
Panhandle Texas. ...--.----...- 62,200 60,500 67,450 76,050 
I CNG... cndubndnsanainns 57,250 57,650 57,450 ,650 
West Central Texas........... 26,250 26,400 26,600 ,500 
2) 203,700 196,450 194,750 266,600 
East Central Texas........---- 56,850 450 J ,300 
ke 371,250 411,250 419.460 sdsesce 
OS SE eee y 55,950 iy 82,950 
North Louisiana. ..........-.-.- 29,550 29,600 29,050 44,100 
i - peckeanaaecmune 37,750 37,750 37,750 51,950 
Dc Clam papoee 125,650 125,800 126,350 161,750 
ee 32, 32,300 32,450 29,500 
Eastern (not incl. Michigan) ---- 111,850 110,200 109,750 110,000 

6,100 ,600 11,850 8,750 
39,750 ,400 38,450 47,850 
7,750 7,850 7,500 4,950 
3,950 3,900 4,300 4,250 
44,450 44 350 43,950 45,050 
505,100 507,900 496,100 607,200 
2,453,300 2,464,050 2,456,800 2,281,850 





The estimated daily average gross production for the Mid-Continent 
Field, including Oklahoma, Kansas, Panhandle, North, West Central, 
West, East Central, East and Southwest Texas, North Louisiana and 
Arkansas, for the week ending Nov. 21, was 1,566,400 barrels, as compared 
with 1,578,650 barrels for the preceding week, a decrease of 12,250 barrels. 
The Mid-Continent production, excluding Smackover (Arkansas) heavy 
oil, was 1,540,450 barrels, as compared with 1,552,700 barrels, a decrease 
of 12,250 barrels. 

The production figures of certain pools in the various districts for the 
current week, compared with the previous week, in barrels of 42 gallons, 
follow: 











—Week Ended— —-Week Ended— 
Oklahoma— Novo. 21. Noo. 14. Southwest Teras— Nov. 21. Noo. 14. 
owlegs Chapmann-Abbot--.-.-- 2,000 2,000 
Darst Creek..-..-.--.. 8,600 19,250 
eae eee 7,600 7, 
OE EEE 10,700 «8, 
North Loutstana— 
Sarepta-Carterville.. .- 
ee 200 6,250 
Arkansas— 
Smackover,light.-. --.. 3,100 3,100 
600 | Smackover, heavy...-..-. 25,950 25,950 
Coastal Teras— 
Barbers Hill...-....---. 24,000 24,000 
Raccoon Bend... -.-..- 5,900 5,950 
Refugio County-..--.--. 17,100 19,050 
50 | Sugariand...........<- 11,050 11,100 
Coastal Loutstana— 
East Seminole. ....... 1, 2,250 | East Hackberry..-.-.-- 9,250 10,000 
Kansas— Old Hackberry...-.-.--- 600 600 
a 15,950 14,600; Wyomitng— 
Sedgwick County.-..... 13,750 14,050;Salt Creek.---.-....-- 22,500 22,150 
si RRS 10,750 11,300; Montana— 
Panhandle Teras— Kevin-Sunburst..-....-- 4,650 4,650 
Gray County.......... 40,600 39,550| New Mezico— 
Hutchinson County... 13,400 12,300} Hobbs High---_---..---- 37,100 37,100 
North Teras— Balance Lea County---. 5,100 4,900 
Archer County----...- 12,700 12,750; Caltfornta— 
North Young County... 7,100 7,100) Elwood-Goleta....-.--- 23,600 23,900 
Wilbarger County ---_... 12,500 12,900} Huntington Beach...--. 21,300 21,200 
West Cent;al Teras— IOGINNOOG... . « cc cccccce 13,700 13,200 
South Young County... 4,900 5,000) Kettleman Hills__..---- 58,700 62,200 
West Teras— ESS Ee 74,700 75,000 
Crane & Upton Counties 20,300 18,400] Midway-Sunset.-..-.-- 51,000 50,600 
eee? COUNT .. .cceccoce 6,300 6,850) Playa Del Rey.--.----- 22,500 22,000 
Howard County-.-.-.-.- 26,200 26,550| Santa Fe Springs... --- 62,500 63,000 
Reagan County... -... 30,700 24,250/Seal Beach.........--. 13,700 12,800 
Winkler County.-.-.-.- 37,800 37,950| Ventura Avenue--.----.- 38,800 40,200 
ON os om ae ce ee aa 67,800 67,950 Pennsyloanta Grade— 
Balance Pecos County... 2,650 2,500) Allegany 
East Central Teras— Bradford 
Van Zandt County--.-... 49,900 49,550| Kaneto Butler__-_- 
East Tezas— Southeastern Ohio 
Rusk Co.: Joiner..----- 126,700 139,100] Southwestern Penna. 
=e 127,600 140,100) West Virginia 
Gregg Co.: Longview...116,950 132,050 








Chile Considering Russian Oil Trade—Soviet Proposal 
Calls for an Exchange of Nitrates. Soda and Copper. 


A Santiago (Chile) cablegram Nov. 19 is taken as follows 


from the New York ‘‘Times’’: 

The possibility of Russian oil and by-products being imported and 
distributed on a big scale in Chile in the near future in exchange for ni- 
trates, soda and copper from Chile is now being considered as a result of 
a proposal to the Chilean Government from Russia. 

Suggestions for the establishment of domestic refineries either by for- 
eign oil companies now operating here or by a government constituted 
monopoly have been under discussion in Congress and the press for weeks, 
and the general opinion is that something must be done to cut down the 
high costs of importing refined oil. 

The conditions of the Russian proposal have not been disclosed, but 
the low prices offered and other advantages are believed likely to prove 
more acceptable than the establishment of refineries and at the same 
time would create an outiet for Chilean products. The Chilean Gov- 
ernment would have absolute control of the reception and distribution of 
Russian oil products and would be able to grant concessions for this pur- 
pose to Chilean companies. 

A study of the proposal is reported to be well advanced by technical 
and legal advisers and it is believed an agreement will be reached soon. 

Similar proposals, although not in such favorable terms, have been 
received from Rumanian companies. 








Weekly Refinery Statistics for the United States. 
Reports compiled by the American Petroleum Institute 





for the week ended Nov. 21 from companies aggregating 
' 3,665,600 barrels, or 95.2% of the 3,852,000 barrel estimated 
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daily potential refining capacity of the United States, 
indicate that 2,261,600 barrels of crude oil were run to 
stills daily, and that these same companies had in storage 
at refineries at the end of the week, 32,511,000 barrels of 
gasoline, and 139,264,000 barrels of gas and fuel oil. Re- 
ports received on the production of gasoline by the cracking 
process indicate that companies owning 95.6% of the poten- 
tial charging capacity of all cracking units, manufactured 
8,331,000 barrels of cracked gasoline during the week. The 
complete report for the week ended Nov. 21 1931 follows: 


CRUDE RUNS TO STILLS GASOLINE STOCKS AND GAS AND FUEL OIL 
STCCKS WEEK ENDED NOV. 21 1931. 
(Figures in Barrels of 42 Gallons) 
































Per Cent Per Cent 
Potential} Crude Oper. Gas and 
District Capacity; Runs to of Total| aGasoline Fuel OW 
Report- Sttlis. Capacity Stocks 
tng. Report. 

Ss eae 100.0 2,834,000 63.9 4,127,000 10,209,000 
ADPINSIAD.....-..-0-- 91.8 699,000 72.7 1,201,000 1,634,000 
Ind., Illinois, Kentucky} 98.9 2,181,000 72.2 3,232,000 5,776,000 
Okla., Kans., Missouri_}| 89.6 1,713,000 56.2 2,665,000 4,892,000 
_ ae 91.3 3,969,000 74.1 6,504,000 11,838,000 
Louisiana-Arkansas....| 98.9 1,118,000 69.3 952,000 4,053,000 
Rocky Mountain--._-- 89.4 2,000 32.0 1,295,000 810,000 
eee 97. 2,995,000 48.2 |*12,535,000 97,052,000 
Total week Nov. 21--| 95.2 15,831,000 61.7 32,511,000 | 136,264,000 

Daily average______-.- 2,261,600 
Total week Nov.14--| 95.2 16,401,000 63.9 31,891,000 | 136,127,000 

Daily average____-.--- 2,343,000 
Total Nov. 22 1930-_-} 95.7 16,036,000 64.1 |b34,888,000 | 139,254,000 

average......-.- 2,290,800 
cTexas Gulf Coast__--}| 99.8 2,977,000 80.0 4,964,000 8,504,000 
cLouisiana Gulf Coast_| 100.0 47,000 72.3 27,000 3,264.000 





a In all the refining districts indicated except California, figures in this column 
represent gasoline stocks at refineries. In *California, they represent the total 
inventory of finished gasoline and engine distillate held by reporting companies 
wherever located within continental United States—(stocks at refineries, water 
terminals and all sales distributing stations, including products in transit thereto). 
b Revised in Indiana-Illinois district, due to transfer to ‘‘bulk terminals” of stocks 

. 1" cm as ‘‘at refineries."’ c Included above in table for week ended 

ov. i 

Note.—All figures follow exactly the present Bureau of Mines’ definitions. Crude 
oll runs to stills include both foreign and domestic crude. In California, stocks of 
aoe and all grades of fuel oil are included under the heading ‘‘gas and fuel 
oil s . 








Settlement of Vera Cruz Oil Dispute Growing Out of 
Taxation. 


Associated Press advices from Mexico City Nov. 20 
stated: 


Difficulties between several major oil companies operating in Vera 
Cruz and the State Government have been arbitrated through the offices 
of Manuel C. Tellez, Secretary of the Interior, and probably none of 
the companies will withdraw, it was said to-day. The disputes arose from 
taxation and fines imposed on the companies. 








Balkan Nations Plan Gasoline Monopolies—Standard 
and Shell Interests Reported as Fighting Move in 
Jugoslavia, Austria and Hungary. 


From Vienna Nov. 20 the New York ‘‘Times’’ reported 
the following: 


Southeastern European governments, long accustomed to turn to match 
monopolies as a means of raising revenue, are now seeking to put gasoline 
in the same category. As a result the Standard Oil Co. finds itself allied 
with its British competitors, the Shell interests, in a struggle to main- 
tain their existence in this part of the world. 

In Austria the government is faced with a constant drain on the National 
Bank to finance the Credit Anstalt and its industries, and is considering 
the institution of a gasoline monopoly which it would hand over to the 
oil concerns that bank controls. Austrian automobilists are up in arms 
against the proposal, which is certain to make gasoline dearer. 

American and British companies have assured the government that, 
without construction of an expensive distribution service throughout the 
country, it will not make the profits from a monopoly which are expected. 

In Hungary the proposal is to constitute a monopoly and sell it to the 
highest bidder, or rather to the bidder who will grant the best long-term 
credits to help the government out of its financial difficulties. Although 
there appears to be more justification for such a plan in Hungary than 
in Austria, the industry there, as here, opposes it. 

In Jugoslavia the fight is against the government’s recent imposition 
of an import duty on crude oil which makes the refineries built by the 
Standard and Shell in Jugoslavia unworkable at a profit. It is under- 
stood the Jugoslav Government is willing to remove the duty if they can 
obtain loans from or through the oil companies concerned. Since the 
refineries were constructed with the virtual understanding that the com- 
panies could get their raw material free, it is objected that the govern- 
ment’s action is a form of compulsion. 

Over and above these threats to the position of oil companies in spe- 
cific countries there exists throughout southeastern Europe generally 
great difficulty in financing by oil companies of imports and exports of 
raw and finished products, respectively, because of their inability to ob- 
tain foreign exchange. 








Russian Soviets Propose Cut in Manganese Output— 
Production in Recent Years Surpassed Pre-War 
Record—Domestic Consumption Increases— United 
States Principal Customer. 

The Soviet authorities have planned a heavy reduction in 
the output of manganese ore during the current year, accord- 
ing to a report from Landreth M. Harrison, Third Secretary 
of Legation, Riga, made public by the Department of Com- 
merce on Nov. 23. The information also says: 


In the fiscal year 1929-30, Soviet Russia produced 1,444,166 metric 
tons, roughly 44% of the total for the world. The planned output for the 
calendar year 1930 was 1,583,000 metric tons; it has been set at 960,000 
tons for 1931, a reduction of 623,000 tons or approximately 40%. This 
planned reduction amounts to 43% of the actual output in the fiscal year 
1929-30, the last 12-month period for which definite production statistics 
are available. 

Trade observers state that this reduction in the planned output appears 
highly significant, especially since Soviet Russia is making great efforts 
to increase production in almost every line, and since the domestic con- 
sumption of manganese is increasing rapidly due to the expansion of the 
Soviet steel industry under the Five-Year Plan. Exports are of vital 
importance to the Soviet Union in providing a means to pay for the im- 
ports necessary for the industrialization intended by the Five-Year-Plan. 
and manganese ore is the most important in the group of mineral ores 
exported. It comes from two rich deposits which are located compara- 
tively close to shipping points, so that exports make a minimum demand 
upon the labor supply, transportation facilities and industrial organization 








World Control for Aluminum—New Company Formed 
Taking in Chief Producers of Canada and Europe. 


From the New York “Evening Post’’ we take the fol- 
lowing from London, Nov. 24: 


The formation of the Alliance Aluminum Compagnie, A. G., with a 
capital of Fr. 35,000,000 (Swiss) and powers to increase it te Fr. 65,000,000, 
nominal, marks a new stage in the international organization of the industry. 

The Board includes representatives of British, Canadian, German, 
French and Swiss producers. 

Although no details are available it is understood the idea of the new 
company is to stabilize the price of aluminum by adjusting production to 
demand which, as the company now includes the Canadian in addition 
to all the chief European producers, should be capable of realization. 

The company replaces the international working agreement which 
was first entered into in 1923 following the slump in 1921. This agree- 
ment was limited to price fixing among European producers but excluded 
North American producers. 

In 1926 a more comprehensive agreement was made for two years which 
was extended from Dec. 31 1928 for another three years, and would, there- 
fore, have expired at the end of 1931. 








Additional Cut of 
Announced for 
mittee. 


The International Tin Committee, representing the 
Governments of Bolivia, Netherlands East Indies, Feder- 
ated Malay States, Siam and Nigeria, at a meeting held 
at The Hague on Nov. 24, announced its decision to make 
an additional cut in production and export of tin of 15,000 
tons yearly, beginning Jan. 1 1932. This will reduce the 
output of the signatory countries for 1932 to 91,000 tons, 
or only 56% of the 162,000 tons produced in 1929. The 
information from the International Tin Committee also 
says: 

Siam, which accounts for 10,000 tons of the 19,000 tons produced by 
non-signatory countries, has now joined the international group, leaving 
a@ production of only 9,000 tons not under absolute control. 

A communique issued by the International Tin Pool states that it has 
increased its holdings to 15,800 tons from 12,250 tons at the end of October. 
This tin is all included in ‘‘available supplies’’ and is not for sale. United 
Kingdom stocks, which at the end of October amounted to 30,000 tons, 
have been one of the depressing factors in keeping down the price of tin, 
but since the International Tin Pool has given guarantees to the signatory 
governments not to sell any of its holdings until the spot price of tin on 
the London Metal Exchange averages £150 a ton for one calendar menth, 
the market position has been greatly strengthened. The pool also has 
undertaken not to sell more than 5% of its holdings, even when this price 
is reached. 

The Governments, on the other hand, have guaranteed to continue 
their control of production and export until August 1934 unless the pool 
has liquidated its holdings by the end of February 1933, or to continue 
control until such time as the pool's holdings have been sold. 

The fact that the International Tin Committee has made two cuts 
in production and export since June, amounting to 35,000 tons, on top 
of its original curtailment program announced in March, shows the de- 
termination of the governments concerned to carry out their original 
intention to secure a fair price for tin. 


15,000 Tons in Tin Production 
1932 by International Tin Com- 








Malay Tin Curtailment. 


The following advices from Kuala Lumpur are from the 
‘Wall Street Journal’’ of Nov. 27: 


Acceptance by the Federated Malay States of the increased tin curtailment, 
amounting to 15,000 tons annually, is conditional on its operating rate not 
being brought below 40%. Federated Malay States reduced its output 
in September to 40%, from the 60% rate at which other producing countries 
were operating. This decrease was because the Federated Malay States 
had produced 4,700 tons more than its quota in the three months ended 
Sept. 1. 





Sheet and Tin Mills of Follansbee Brothers Resume 
Operations. 

Employment for 700 men was provided Nov. 19 with the 
resumption of operations by Follansbee Brothers of six tin 
and five sheet mills after a long idleness, according to Asso- 
ciated Press advices from Follansbee, W. Va., Nov. 19, 
which continued: 


The company inaugurated a new employment system so all employees 
will get some work. The new schedule calls for four turns of six hours 





each per week. 
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World Zinc Output Again Lower in October. 

World output of zine in October was 84,344 short tons, 
compared with 84,448 tons in September and 128,186 tons 
in October 1930, according to figures released by the Ameri- 
ean Institute of Metal Statistics and given in the “Wall 
Street Journal’ of Nov. 23. The daily average of world 
zine production in October was 2,721 tons, compared with 
2,815 tons in September, 2,766 tons in August and 4,135 
tons in October 1930. 

The following table gives in short tons production of slab 
zine for the world, unallocated as to origin of ore except in 
the case of the United States and Mexico. Zine produced 
in the United States from Mexican ore is credited to Mexico. 


























Month of— July. August September.| October Jan.-Oct. 
United States--..--.----- 21,365 21,467 21,356 21,674 258,582 
ie ES 3,255 3,172 2,875 2,809 32,777 
ERIE, eRe Ps 10,450 9,416 9,797 8,399 104,575 
I i ae oxen pics cigl ct 12,635 12,042 11,990 12,410 128,589 
eee 5,707 5,171 4,980 5,136 58,995 
SS ee 3,096 4,198 4,183 4,437 43,246 
ne Ohh an bw dae o 1,593 1,264 1,193 617 14,198 
Noetheriands.......«--+.-- 1,746 1,737 1,587 1,653 18,238 
rr 12,017 10,618 10,155 10,859 133,250 
Ss cathe diem e aman 95 946 914 914 9,405 
Anglo-Australian... .----. 6,847 6,500 6,318 6,436 69,931 
DP taktavicsdases) seeeen 1 amass LL azeck 1 anaes 7,696 
je 9,000 9,200 9,100 9,000 89,000 

V/s ya: 88,668 85,731 84,448 84,344 968 ,482 
United States.......-.-- 21,365 21,467 21,356 21,674 258 ,582 
St , eee 67,303 64,264 63,092 62,670 709,900 





x Includes salable zinc dust. y Partly estimated; includes Norway, Jugoslavia, 
Czechoslovakia, Russia, Indo-China and Japan. 








Metal Markets Have Dull Week—Copper Industry 
Seems to Lack Definite Policy for Near Future. 


Except for lead, which has so often in the past been 
the only bright spot in the markets, the metal business 
was extremely dull all week, reports ‘‘Metal and Mineral 
Markets’? under date of Nov. 26. Copper and lead were 
but little more than nominal, with both sellers and buyers 
showing no active interest in the market whatever; prices 
gave way further on what little business was done. The 
same publication further says: 


Two 10-point reductions in lead prices stimulated buying but sellers 
were not compelled to scale down any orders. Tin was dull, but a little 
higher yesterday, following the announcement of a further restriction of 
tin production effective Jan. 1. Silver yesterday was at exactly the 
same price as a week ago, 29.75c. Among the minor metals, antimony 
and quicksilver declined, to 6c. and $65, respectively. 

The copper industry seems entirely without any definite policy for the 
immediate future. Hope is still entertained that the Katanga officials 
will agree to the curtailment program of the other producers. They got 
back to Brussels on Tuesday, and if they are going to make any further 
concession the trade would expect it to be announced soon. Not a single 
curtailment has been announced since the copper conference broke up, 
though such curtailments or complete cessations are naturally being dis- 
cussed by company officials. In the meantime, consumers are in no 
mood to take any chances on even 6 4c. copper, and sellers are just marking 
time. None of them care to take any responsibility for breaking the 
market further. 

Consumers, particularly foreign consumers, do not wish to see the 
market drop further because of the serious effect on their inventories and 
the delicate banking position in which many of them find themselves. 

Stocks are continuing to accumulate, even if the data relating to them 
are not made public; an increase during the current month of around 30,000 
tons is expected by one well-informed factor. 

The current low prices are not limited to prompt copper, for metal has 
been sold in the last week for shipment as far off as September 1932. 








Belgian Copper Interests Accept Proposals for Curtail- 
ment of Production—Withdrawal of Phelps Dodge 
Corp. from Copper Exporters, Inc. 


The following from London yesterday (Nov. 27) is taken 
from the New York ‘‘Sun”’: 


The Belgian copper interests to-day signified that they would accept 
the proposals made to them for curtailing copper during recent conferences 
held in New York. 

The Belgians issued the following statement revealing their change of 
heart: 

‘‘Representatives of the Belgian copper interest, following a recent con- 
ference in New York, have notified representatives of the Rhokana Corp. 
that they now accept proposals with regard to curtailment of production 
which were made to them in New York and to which other producers have 
already agreed.”’ 


From the New York ‘‘Evening Post” of last night (Nov. 
27) we take the following: 


The Chief obstacle to the conclusion of an agreement among world copper 
producers for further sharp curtailment of output appeared to have been 
removed to-day with the report from London that the Belgian interest 
operating the Katanga mines in Africa had accepted proposals made to them 
in recent conferences in New York. 

The Katanga representatives, according to cables from London, notified 
the Rhokana Corp. in London, operating mines under development in 
South Africa, of their acceptance. 

The large American producers already had indicated their readiness to 
adopted the proposed curtailment program, while Rhokana was one of the 
cheif objectors to the claims put forward by the Katanga representatives, 
ae a higher share of output than other producers were willing to 
concede. 

Although the willingness of Katanga to accept the proposals apparently 
opens the way for adoption of the curtailment plan, much remains to be 





done in the way of negotiations. Some of the smaller producers must be 
lined up for the plan. 
New Parley Foreseen. 

Moreover, while the agreement might be negotiated through cable and 
other means of communication, it may be necessary to bring the representa- 
tives of the various producing interests together again for a formal ratifica- 
tion of a ‘‘gentlemen’s agreement”’ to reduce output. 

Copper men here were inclined to believe that announcement late 
Wednesday of the withdrawal of the Phelps Dodge, Corp., third largest 
producer, from Copper Exporters, Inc., had a good deal to do with the 
change in attitude on the part of the Belgians. 

Cepper Exporters, Inc., is the co-operative selling organization for mines 
representing about 90% of the world’s output of copper in the export 
market. Inasmuch as the Katanga interests have been one of the leading 
exponents of copper-marketing schemes, it was believed they were alarmed 
over a threatened breakup of Copper Exporters. 


Dissatisfaction on Prices. 

Phelps Dodge made no explanation of its withdrawal from Copper Ex- 
porters. There has been dissatisfaction in the ranks of the selling agency 
for some time, partly because the export price had been maintained out 
of the normal relationship with the domestic quotation. However, it was 
feared a disruption of the organization weuld add to the unsettlement of 
the copper industry, now laboring under the burden of a large stored sur- 
plus and the lowest price for the red metal in history at 614 cents a pound, 
domestic. 

Compromise proposals accepted by the Belgians are understood to be 
based on a maximum capacity of 430,000,000 pounds of copper a year for 
the Katanga mines, with actual production to be fixed at 115,000,000 
pounds, while 60,000,000 additional could be mined, but must be kept off 
the market until the industry has an opportunity to work off its surplus. 

That would mean a curtailment to around 27% of capacity, which, 
producers figure, is drastic enough to bring supply into equilibrium with 
demand and at the same time allow for liquidation of the surplus. 


The recent copper conferences held in New York, and the 
compromise proposals to the Belgians, were referred to in 
these columns last week, page 3338. 








614 Cent Copper Quickly Halts on Report That Bel- 


gians Agree to Production Curtailment. 

The following is from the Brooklyn ‘Daily Eagle’’ of last 
night (Nov. 27): 

Copper selling is at a standstill in the domestic market. Some of the 
custom smelters have withdrawn from the market because of Katanga’s 
acceptance of curtailment plan. Others will not name any price until 
some consumer shows willingness to buy. 

Sales abroad came to slightly under 1,500,000 pounds in the forenoon 
to-day. 

It is probable most consumers who wish to purchase will await resump- 
tion of discussions and especially to see just what smaller producers are 
willing to agree to and also whether certain changes will be made in the 
sales agreement that certain major producers are demanding. 

While some copper was available at 614 cents a pound, delivered, early 
this morning, the lowest price that copper has ever sold, this price was 
quickly withdrawn when it was learned that Katanga had accepted proposals. 
on output made to them by other major producers. 

Under the circumstances it is probable that a nominal price of 6% to 
6%4 cents a pound, delivered, on domestic shipments of electrolytic copper 
would reflect domestic price. The foreign price is unchanged at 7 cents 
c. i. f., Hamburg, Havre and London. 








Copper Wire Prices Lower. 
The following is from the ‘‘Wall Street Journal” of Nov. 25: 


Anaconda Wire & Cable Co. and other fabricators have lowered the 
price of bare and magnet copper wire 14 cent a pound, and weather-proof 
wire % cent, bringing them to the basis of 634 cents a pound delivered 
for electrolytic copper. 


Lead Price Reduced 10 Points. 


American Smelting & Refining Co. has reduced the price 
of lead 10 points, to 3.85 cents a pound, according to the 
“Wall Street Journal’’of Nov. 23. 














Zinc 3.20 Cents at St. Louis. 


The following regarding zine prices is from the ‘Wall 
Street Journal” of Nov. 23: 


Zine buying is small with prime western zinc unchanged at 3.20 cents a 
pound East St. Louis. Low for 1931 was 3.15, lowest since 1895, and 
high, 4 cents. Low for 1930 was 3.95 and high, 5.45. 

Sales of Tri-State zinc conceatrates last week came to 1,990 shortftons 
with price $18 to $19 a ton, compared with $19 in preceding week. Produc- 
tion for the week came to 3,900 tons and shipments 5,000, making stocks 
of sold and unsold zine concentrates 86,100 tons in the Tri-State field at 
the end of the week. 








Steel Production Declines 2% to 29% of Capacity— 
Substantial Automobile Bookings Expected. 


The Ford Motor Co. is expected to place substantial steel 
orders this week for December rolling, and in addition will 
contract with the steel mills for its first quarter requirements, 
calling for a minimum of 100,000 tons, the “‘Iron Age’’ of 
Nov. 26 reports. Ford’s needs may amount to as much as 
300,000 tons of steel, although this will depend on retail 
sales of motor cars, continues the ‘‘Age,’’ which further add: 

Release of this business, which will be accompanied by similar blanket 
orders for other materials used in automobile manufacturing, may do much 
toward stimulating the lagging purchases of other automobile manufacturers, 
since delays in Ford’s production of new models held back final plans of 
some other companies. Assembly of the new Ford cars will, it is said, be 
begun about Dec. 15. 

December output of automobiles according to estimates gathered by the 
“Tron Age,"’ will be between 125,000 and 150,000 units, compared with 
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86.000 in October and probably a slightly smaller number this month. 
the steel that will be needed next month for automobile manufacture may 
tend to offset the usual year end decline in miscellaneous construction, 
prompted by inventory retrenchment. 

Aside from the automobile companies, industrial activity, as reflected 
in steel orders, is sti]l marked by extreme irregularities, gains in some direc- 
tions being nullified by losses elsewhere. The net result, partly influenced 
by the holiday. is a decline in steel ingot production this week to 29% of 
the country’s capacity, compared with 31% in the two preceding weeks. 

There has been a restriction of ingot output in the Pittsburgh, Youngs- 
town, Cleveland and eastern Pennsylvania this week with the Chicago 
area remaining at its last week’s low point of 22%. Products of the steel 
mills are variously affected, the slight increase in orders for sheets, strip 
steel and bars, mainly from the automobile industry being insufficient to 
overcome the light buying of structural steel. Plate and pipe for building 
construction and the general postponement of railroad orders, which may 
be still further protracted because of the failure of the railroad unions and 
the carriers to agree on wage reductions. 

Such increases as there have been in steel production this month have 
been sustained partly by the hand-to-mouth purchases of miscellaneous 
users. Any gain in the requirements of the major consumers would there- 
fore be immediately reflected in steel production. 

Building construction, which is a seasonal decline, has taken only 14,500 
tons of structural steel in the week. Much contemplated work is being 
delayed, an example being the Golden Gate bridge at San Francisco, re- 
quiring 110,000 tons of steel, which is held up by the failure of the California 
Supreme Court to render a decision on the legality of the bond issue. 

Dullness in railroad demand is relieved only by some car repair work, 
for which the Chesapeake & Ohio will buy 4,000 tons of plate and shapes 
and the Norfolk & Western has ordered 1,000 tons. Northern Pacific is 
taking bids on 150 hopper cars. The Illinois Central will recondition 400 
old freight cars per month. 

In pipe lines the only important project near the closing point is 23,000 
tons for a 20-inch natural] gas extension from Geneseo, Ill. to Milwaukee, to 
be bult by the Continental Construction Corp. 

The uneven flow of business has had varied consequences. A structural 
mill in the East is shut down for the entire week. Some other mills will 
cease operations from Wednesday until Monday morning. A steel works 
blast furnace in the Valley has been put out and the merchant blast furnace 
at Pittsburgh has been banked, but a merchant furnace in the Valley will 
go into blast next week. On the side of improvement is the largest bar 
tonnage that Chicago mills have had in five months and there are better 
operations in some sheet and strip mills. Moreover, tin plate bookings 
are gaining, permitting mills to roll some of this tonnage in anticipation of 
January shipments. 

Awards of pending automobile steel proably will disclose the trend of 
prices for first quarter. The Ford Motor Co.’s purchases are often made 
under the market. There are reports of weakness in automobile body 
sheets and to a lesser extent in galvanized sheets. An outright reduction 
of $3 a ton has been made on vitreous enameling stock. Concessions are 
frequently developed by the larger buyers of structual shapes and plates. 
Prices of stove bolts have been advanced. Announcements of first quarter 
prices are expected about Dec. 1. 

Steel scrap has declined 50 cents a top at Buffalo, and is seak in nearly all 
consuming markets, reflecting the failure of steel production gains to carry 
through to a higher level. 

y Quotations affecting the ‘‘Iron Age’’ composite prices are unchanged. 
The finished steel average remains at 2.116c. a Ib., pig iron at $14.96 and 
steel scrap at $8.75. A comparative table follows: 


Finished Steel. 


Nov, 24 1931, 2.116c. a Lb. Based on steel bars, beams, tank plates, 
One week ago. ---.-.....-----_.- 2.116¢.{ wire, rails, black pipe and sheets. 
One month ago_______._-_____.- 2.116c.| These products make 87% of the 
CES, 2.135c.| United States output. 
High. " 
ER ae ee eae nc 2.142c. Jan. 13 2.102c. June 2 
a cl eae Seem ee 2.362c. Jan. 7 2.12le. Dec. 5 
|e ee ae: 2.412c. Apr. 2 2.362c. Oct. 25 
Rs sacrilege aicta cee ae Se 2.391e. Dee. 11 2.314c. Jan. 3 
EE SSR Er < Noes. 2.453c. Jan. 4 2.293c. Oct. 25 
__—_—_ RRR era ORR Recs aa et 2.453e. Jan. 5 2.403c. May 18 
Go nckasncwdscwtacewcnse canccueee 2.560c. Jan. 6 2.396c. Aug. 18 
Pig Iron. 

Nov. 24 1931, $14.96 a Gross Ton. Based on average of basic iron at Valley 
ee $14.96{ furnace and foundry irons at Chicago, 
ee ee eee 15.00| Philadelphia, Buffalo, Valley and Bir- 
2 RO a ae 16.11| mingham. 

High Low. 
0 ee ee eens nea $15.90 Jan. 6 $14.96 Nov. 10 
SS a ee ee es 18.21 Jan. 7 15.90 Dec. 16 
es ee ae ee 18.7] May 14 18.21 Dec. 17 
. Sb eee Aa 2 ACES SORE SRB Ee a ik 18.59 Nov. 27 17.04 July 24 
REE TTS As a ree Petes 19.71 Jan. 4 17.54 Nov. 1 
REFINES NG ARE EE aap ea A ee Ne ot 21.54 Jan. 5 19.46 July 13 
a ee 22.50 Jan. 13 18.96 July 7 


Steel Scrap. 


Nov. 24 1931, $8.75 a Gross Ton. 


on heavy melting steel quo- 
One week ago 


Based 
$8.75{ at tations at Pittsburgh, Philadelphia 


ee nn ne 8.75| and Chicago. 
Ce ON. 8 5. cowiecoeesne 11.58 | 
High. Low. 

1 Ee areca een ae ee ka ie cae $11.33 Jan. $8.71 Oct. 27 
ec NEES ERE AE Aa Sp AEE ALY. 15.00 Feb. 18 11.25 Dec. 9 
ERR a pS, Se aE 17.58 Jan. 29 14.08 Dec. 3 
Ge a eee ee 16.50 Dec. 31 13.08 July 2 
en ind da tadwatewdteieebeesewun 15.25 Jan. 11 13.08 Nov. 22 
| Eee + eee Se 17.25 Jan. 5 14.00 June 1 
ae esta ce tos ao ast bce nk eri enh dl ala len tba 20.83 Jan. 13 15.08 May 2 


In its summary of the iron and steel markets, “Steel,’’ of 
Cleveland, Nov. 23, states: 

After faltering for a week, during which sentiment became more restrained 
and fell in step with actual market conditions, the steel industry has 
resumed its forward march. Last week production barely maintained the 
31% rate of the preceding week, due to curtailment at Cleveland and 
Chicago, but indications point strongly to production expanding this week 
to between 32 and 33%. If no further gain is made, an operating average 
for November at least three points above the October average of 27.7% is 
assured. 

Through a spotty market situation it is clear that a majority of producers 
have booked more business thus far in November than in the comparable 
October period, and for some the improvement is pronounced. Consider- 
able credit for the scheduled expansion in operations this week accrues to 
the automotive industry: there have been no spectacular releases of large 
tonnages, but the aggregate of scattered small lots is substantial. Buick, 
Chevrolet and Chrysler have made the chief contributions. 

In practically all finished lines increases in demand are noted, a multi- 
plicity of orders springing up from many sources. By districts, only New 
York fails to show signs of improvement. The accretions of strength are 
individually moderate, but considering the season these collectively afford 

more encouraging outlook. 





Pipe requirements stand out as a bright spot in the current market. 
Ten thousand tons of 20-inch pipe for the Continental Construction Co., 
Chicago, will be purchased in about 10 days for a gas line from Geneseo to 
Rockford, Ill. The Lycoming Natural Gas Co. has placed 1,500 tons of 
10-inch pipe with the Jones & Laughlin Steel Corp. Standard Oil of Cali- 
fornia will construct a line from Kettleman Hills to Estero Bay, Calif. 
Mahoning valley mills are impressed by prospects for 1932, expecting the 
placing of pipe for laterals for the larger long-distance lines laid this year. 
Kansas City has purchased 5.600 tons of cast iron pipe. 

Ra‘lroads still hesitate in considering 1932 requirements. The Burlington 
is expected in the market shortly for 35,000 tons of rails and probably 
12,000 tons of track fastenings, about equal to its purchases for this year. 
Reading will buy 30 coaches and 50 trailers. In structural steel. awards 
fail to measure up to their recent averages, amounting for the week to 
10 900 tons, while purchases of reinforcing bars total 10,200 tons. Some 
— recently developed in New York are likely to be postponed until 

Purchases of steel sheets by the farm implement industry are relatively 
larger than orders from automobile builders, but with releases from the 
latter expected this month, Valley and Pittsburgh mills hope to advance 
operating schedules considerably. The first signs of a real revival in auto- 
motive demands are noted in steel bars, especially by makers of alloy steel. 

First reaction in steel to the Sino-Japanese difficulty is an expansion in 
demand for tin plate for the Far East. One open market inquiry is for 
10,000 base boxes for the Ogura Oil Co. of Japan, but considerable more is 
in quiet negotiation. Further sales of foreign pig iron are being made in 
the East. Chicago mail order houses are purchasing foreign wire products, 
chiefly from Germany. 

An occasional inquiry for the first quarter steel crops out but producers 
are avoiding commitments, and except for concessions on specific structural 
and reinforcing jobs steel prices have been steady. There is, however, an 
undercurrent of weakness in pig iron, silicon differentials having been waived 
in an important transaction. 

“‘Steel’s’’ iron and steel price composite remains at $30.63: the finished 
steel composite holds at $48.22, but the steelworks scrap composite is off 
six cents to $8.19. 


Steel ingot production in the week ended last Monday 
(Nov. 23) was at about 29% of theoretical capacity, accord- 
ing to the “Wall Street Journal’? of Nov. 25, which goes 
on to say: 


This compares with 31% in the preceding week and a shade over 31% 
two weeks ago. U. S. Steel was under 28%, while independents ran at 
slightly below 30%. 

At this time last year U. S. Steel was at 45%, a drop of 244%, indepen- 
dents were down 1% to 37%, and the average was off 3% to40%. Inthe 
same week of 1929 U. S. Steel showed a decrease of nearly 3% to 70%, 
independents were off about 214% to 68%, and the average was down more 
than 2% to a little under 69%. For the corresponding week of 1928, U. 8. 
Steel at 82%, showed an increase of 24%, independents were up 2% to 
84% and the average rose more than 2% to above 83%. 


The ‘‘American Metal Market’’ this week states: 


Steel market activity has just begun passing into its usual year end decline 
and a decidedly dull period is to be expected until the turn of the year. 

Steel ingot production this week may be forecast at about 29%, the same 
as in each of the last three weeks, making an average of about 29% for 
November or one and one-quarter points over the October rate as officially 
reported. Henceforth decreases are in order and December seems likely 
to average under October. The quarter’s tonnage will be about 10% under 
that of third quarter while the year’s total ingot output will be about 
25,000,000 tons. 

Improved sentiment has been in evidence for seven weeks. dating from 
the bank aid announcement, but so far sentiment has not increased the 
flow of stee] orders, and producers are now looking to the first quarter for 
actualimprovement. While stocks of steel in the hands of buyers have been 
reported extremely light for weeks, it is thought there are not a few cases 
in which further liquidation can be effected against Jan. 1st inventories, 
caused by the attitude of bankers rather than the judgment of steel buyers. 








Bituminous Coal Output Declined During Week 
Ended Nov. 14 1931, Due to Observance of Armistice 
Day—Anthracite Production Higher Than in 
Preceding Week. 


According to the United States Bureau of Mines, Depart- 
ment of Commerce, production during the week ended Nov. 
14 1931 amounted to 7,553,000 net tons of bituminous coal, 
1,241,000 tons of Pennsylvania anthracite and 25,900 tons 
of beehive coke, as against a total output of 7,690,000 tons 
of bituminous coal, 1,147,000 tons of Pennsylvania anth- 
racite and 26,500 tons of beehive coke in the preceding week 
and 9,718,000 tons of bituminous coal, 1,344,000 tons of 
Pennsylvania anthracite and 39,800 tons of beehive coke 
produced in the corresponding period last year. 

During the calendar year to Nov. 14 1931 production of 
bituminous coal amounted to 332,983,000 net tons as com- 
pared with 402,418,000 tons in the calendar year to Nov. 
15 1930. The Bureau’s statement follows: 

BITUMINOUS COAL. 

The total production of soft coal during the week ended Nov. 14 1931, 
ncluding lignite and coal coked at the mines, is estimated at 7, 553,000 net 
tons. Loadings on Nov. 11, Armistice Day, showed an appreciable drop, 
indicating that for the country as a whole the day was equivalent to approxi- 


mately 6-10ths of a normal working day. Production during the week in 
1930 corresponding with that of Nov. 14 amounted to 9,718,000 tons. 


Estimated United States Production of Bituminous Coal (Net Tons). 








1931 1930- 

Cal, Sal — wt, Soer 

ek Ended— eek. Date eek. ate.a 
an... b16-000 317, 740,000 10,145,000 382,092,000 
Daily average.__-.- 1'336,000 | 1,233,000  1:691,000 — 1.486.000 
, ON eS eee ae ,690, 325,430,000 9,708,000 392,700,000 
Daily average wey ee b1,303 ,000 1, 1,765,000 1,491,000 
, as oS ae = 7,553, 000 332,983 .000 9,718,000 402,418,000 
Daily avernes.... ©1'349'000 1,237,000 1,735,000 1.497.000 


a Minus one day’s production first week in January to equalize number 
of days in the two years. b Revised since last report. Nov. 3 weighted as 
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0.9 of a working day. c Subject to revision. Nov. 11 weighted as 0.6 of Estimated Production of Pennsylvania Anthracite (Net a 
a@ working day. 1931 - 

The total production of soft coal during the present calendar year to Week Ended— eek ao Week. —— 
Nov. 14 (approximately 269 working o ag peiecngren to “a — tk gre 1,307,000 261.400 1.404.000 280,808 
en for corresponding periods in other recent en Sete 1 Mev. 7 hisncccceccun ; y 191.200 , 
a ee Sa oar ae pee) eee 1,241,000 248,200 1,344,000 268,806 


net tone | 1928... 2.6658 431,224,000 net tons 
akan} a4e. 000 net tons|1927---------- 453,754,000 net tons 
As already indicated by the revised figures above, the total production 
of soft coal for the country as a whole during the week ended Nov. 7 1931 
amounted to 7,690,000 net tons a decrease of 326,000 tons, or 4.1%, from 
the output in the preceding week. Loadings on Tuesday, Nov. 3, reflected 
the time lost at the mines on account of State elections. The following 
table apportions the tonnage by States and gives comparable figures for 
other recent years: 


Estimated Weekly Production of Coal by States (Net Tons). 








Week Ended Nov. 1923 

States— Nov. 7°31. Oct. 31’31. Nov. 8'30. Nov. 9'29. Average.a 
ee 209 ,000 195,000 310,000 280,000 409 ,000 
Arkansas. .....- 55,000 57,000 46,000 41,000 28,000 
Colorado......-- 125,000 146,000 178,000 265,000 236,000 
0 ae 937,000 916,000 1,229,000 1,289,000 1,571,009 
270,000 271,000 366,000 375,000 536,000 
ee 70,000 71,000 82,000 132,000 128,000 
OS 47,000 43,000 50,000 64,000 102,000 
Kentucky— 

Hastern......- 618,000 677,000 821,000 824,000 724,000 

Western.._.-- 173,000 176,000 198,000 244,000 218,000 
Maryland....-- 43 ,000 42,000 46,000 66,000 35,000 
Michigan -.....- 10,000 10,000 17,000 16,000 26,000 
Missouri ....-.- 69,000 70,000 72,000 91,000 73,000 
Montana.....-- 42,000 54,000 69,000 86,000 83 ,000 
Nex Mexico----- 30,000 35,000 41,000 63,000 62,000 
North Dakota--- 38,000 43 ,000 73,000 59,000 35,000 
GE sande annss 464,000 423 ,000 541,000 558,000 764,000 
Oklahoma. ----- 59,000 64,000 68,000 98,000 72,000 
Penna. (bitum.)- 1,850,000 1,935,000 2,519,000 3,052,000 2,993,000 
Tennessee ------ 84,000 85,000 110,000 106,000 117,000 
, 0 ee 11,000 15,000 17,000 16,000 29,000 
|, 68 ,000 96,000 106,000 126,000 112,000 
Virginia........ 200,000 222,000 221,000 252,000 217,000 
Washington_-_--- 40,000 46,000 52,000 55,000 72,000 
West Virginia— 

Southern_b_-- 1,572,000 1,685,000 1,766,000 2,152,000 1,271,000 

Northern.c_.. 478,000 521,000 572,000 803 ,000 776,000 
Wyoming--_..--- 120,000 117,000 136,000 167,000 184,000 
Other States.d-- 1,000 1,000 2,000 5,000 5,000 

Total bitum’s- 7,690,000 8,016,000 9,708,000 11,285,000 10,878,000 
Penn. anthracite. 1,147,000 1,307,000 1,602,000 1,524,000 1,896,000 





Total all coal_. 8,837,000 9,323,000 11,310,000 12,809,000 12,774,000 

a Average weekly rate for the entire month. b Includes operations on 
the N. & W., C. & O., Virginian, and K.& M. c Rest of State, including 
Panhandle. d Figures are not strictly comparable for the several years. 


PENNSYLVANIA ANTHRACITE. 


The production of anthracite in Pennsylvania during the week ended 
Nov. 14 1931 is estimated at 1,241,000 net tons. Compared with the 
output in the preceding week, this shows an increase of 94,000 tons, or 
8.2%. Armistice Day, Nov. 11, is a recognized holiday in the anthracite 
region. Production during the week in 1930 corresponding with that of 
Nov. 14 amounted to 1,344,000 tons. 





a Revised since last report. b Subject to revision. c Based on five- 


day week 
BEEHIVE COKE. 

The total production of beehive coke during the week ended Nov. 14 
1931 is estimated at 25,900 net tons, in comparison with 26,500 tons 
during the preceding week. Total production during 1931 to Nov. 14 
amounts to 1,145,200 tons. This compares with 2,530,600 tons produced 
in the corresponding period of 1930, and indicates a decrease during the 
current year to date of 1,385,000 tons, or 54.7% 

Estimated Weekly Production of Beehive Coke (Net Tons). 





—_————_- Week Ended————_—— 1931 1930 

Region— Nov. 14’31.b Nov. 7°31. Nov. 15°30. to Date. to Date.a 
Pennsylvania.-..--- 21,300 21,300 28,600 903,600 1,832,100 
West Virginia____--- J ‘ 4,900 99.300 391,900 
Tenn. and Virginia_. 1,900 2,200 4,400 96,700 11,600 
Colo., Utah & Wash. 1,300 1,300 1,900 45,600 95,000 

United States total 25,900 26,500 39,800 1.148.299 2.530.000 
Daily average-.----- 4,317 4,417 6,633 4,210 9,304 


a Minus one day’s production first week in January to equalize number 
of days in the two years. b Subject to revision. 








Bituminous Coal and Anthracite Output in October 
Higher Than in Previous Month, But Continues 
Below Rate a Year Previous. 


According to the United States Bureau of Mines, Depart- 
ment of Commerce, revised estimates show that for the 
month ended Oct. 31 1931 production of bituminous coal 
and anthracite totaled 35,700,000 net tons and 6,551,000 
net tons, respectively. This compared with 31,919,000 tons 
of bituminous coal and 4,358,000 tons of anthracite pro- 
duced in the preceding month and a total output of 44,150,000 
tons of bituminous coal and 7,443,000 tons in the corre- 
sponding period last year. 

The average daily rate of production of bituminous coal 
during the month of October 1931 amounted to 1,322,000 
net tons as compared with 1,635,000 tons in the same month 
last year and 1,262,000 tons in September 1931. The 
Bureau, in its statement, shows: 


MONTHLY PRODUCTION IN BITUMINOUS COAL AND ANTHRACITE IN 
OCTOBER (NET TONS). 


























Bituminous. Anthracite. 
No. of | Average No. of.| Average 
Month. Total Working| per Work- Total Working| per Work- 
Productton.| Days. | tng Day.|Production.| Days. | ing Day. 
1931—August --_-- 30,534,000} 26 1,174,000! 4,314,000} 26 165,900 
September -_} 31,919,000} 25.3 [1,262,000] 4,358,000) 25 174,300 
October a_.-| 35,700,000} 27 1,322,000} 6,551,000; 26 252,000 
1930—October - - - -- 44,150,000! 27 1,635,0001 7,443,000! 26 286,300 








a Revised. 


























The Week with the Federal Reserve Banks. 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ended Nov. 25, as reported 
by the Federal Reserve banks, was $1,961,000,000, a decrease 
of $75,000,000, compared with the preceding week, and an 
increase of $939,000,000 compared with the corresponding 
week in 1930. After noting these facts, the Federal Reserve 
Board proceeds as follows: 


On Nov. 25 total Reserve bank credit amounted to $1,941,000,000, a 
decrease of $31,000,000 for the week. This decrease corresponds with a 
decrease of $7,000,000 in member bank reserve balances and an increase 
of $39,000,000 in monetary gold stock, offset in part by increases of $8,000,- 


000 in money in circulation and $5,000,000 in unexpended capital funds, 
non-member deposits, &c. 


Holdings of discounted bills increased $8,000,000 at the Federal Reserve 
Bank of Chicago, $7,000,000 each at Boston and New York, and $24,000,000 
at all Federal Reserve banks. The System's holdings of bills bought in 
open market declined $54,000,000 and of Treasury notes $4,000,000, while 
holdings of Treasury certificates and bills increased $4,000,000. 


Beginning with the statement of May 28 1930 the text 
accompanying the weekly condition statement of the Federal 
Reserve banks was changed to show the amount of Reserve 
bank credit outstanding and certain other items not included 
in the condition statement, such as monetary gold stock 
and money in circulation. The Federal Reserve Board’s 
explanation of the changes, together with the definition of 
the different items, was published in the May 31 1930 issue 
of the ‘‘Chronicle,’’ on page 3797. 

The statement in full for the week ended Nov. 25, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on subsequent pages, namely, 
pages 3589 and 3590. 


Changes in the amount of Reserve bank credit outstanding 


and in related items during the week and the year ended 
Nov. 25 1931 were as follows: 





Increase (+), od  Dewenes (— 


Nov. 251931. Nov. 18 1981" ss 26 1930. 

EEE DORA TN $686,000,000 +$24,000,000 +$452,000,000 
OS ES ee 480,000,000 —54,000,000 + 304,000,000 
United States securities_........---. . f° ie + 131,000,000 
Other reserve bank credit_..--.-.---- 7,000,000 —1,000,000 +25,000,000 
TOTAL RESERVE BANK CREDIT 1,941,000, pod —31,000,000 + 913,000,000 
Monetary gold stock. -..-..---.------ 4 409,000 +39,000,000 157,000,000 
Treasury currency adjusted_-------- 1:774,000, ‘000 —1,000,000 —13,000,000 
Money in circulation. -.-......------- 5,479,000 ,000 +8,000,000 +914,000,000 
Member bank reserve balances- - ---- 2,117,000,000 —7,000,000 —293,000,000 
Unexpended capital funds, non 

member deposits, &c_------------ 527,000,000 +5,000,000 +121,000,000 








Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—-Brokers’ Loans. 

Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of 
the member banks in the New York Federal Reserve District 
as well as those in the Chicago Reserve District, on Thurs- 
day, simultaneously with the figures for the Reserve Banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics 
covering the entire body of reporting member banks in the 
different cities included cannot be got ready. 

Below is the statement for the New York member banks 
and that for the Chicago member banks for the current 
week as thus issued in advance of the full statement of the 
member banks, which latter will not be available until the 
coming Monday. The New York statement, of course, also 
includes the brokers’ loans of reporting member banks. 





The grand aggregate of brokers’ loans the present week 
; records a decrease of $24,000,000, the amount of these 
loans on Nov. 25 1931 standing at $751,000,000. The pres- 
ent week’s decrease of $24,000,000 follows a decrease of 
$56,000,000 last week and a decrease of $532,000,000 in the 
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ten preceding weeks. Loans “for own account’ fell during 
the week from $623,000,000 to $591,000,000, but loans 
“for account of out-of-town banks”’ increased from $140,- 
000,000 to $141,000,000, and loans “for account of others’ 
from $12,000,000 to $19,000,000. The amount of these 
loans ‘for account of others” has been reduced the past two 
weeks due to the action of the New York Clearing House 
Association on Nov. 5 in restricting member banks on and 
after Nov. 16 from placing for corporations and others than 
banks loans secured by stocks, bonds and acceptances. 
The present week’s total of $751,000,000 is the lowest since 
Sept. 21 1921, when the amount was $739,425,000. 
CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 
New York. 

Nov. 25 1931. Nov. 18 1931. Nov. 26 1930. 
7,220,000,000 7,262,000,000 8,413,000,000 
caddis danledennea 4,535,000,000 4,525,000,000 5,989,000,000 
EEL EL 2,255,900,000 2,297,000,000 3,342,000,000 
PR a octet asonccccadae 2,280,000,000 2,228,000,000 2,648,000,000 
Rania ieglabicaicele 2,€85,000,000 2,737,000,000 2,423,000,000 


U.S. Government securities_.......- 1,660,000,000 1,702,000,000 1,204,000,000 
Other securities 1,025,000,000 1,035,000,000 1,219,000,000 


























Reserve with Federal Reserve Bank... 748,000,000 731,000,000 830,000,000 
2 ee eee eee 55,000,000 48,000,000 64,000,000 
Net demand deposits_..-.........._.. 5,360,000,000 5,363,000,000 5,996,000,000 
ee WE isi oo So mcwcwieciwe 907,000,000 909,000,000 1,440,000,000 
Government deposits.-.........-._--- 21,000,000 27,000,000 9,000,000 
NN a oe 59,000,000 61,000,000 79,000,000 
ee SIR ag woes wccodduacetmaes: 879,000,000 887,000,000 1,215,000,000 
Borrowings from Federal Reserve Bank. 16,000,000 pO 
Loans on secur. to brokers & dealers 
a en 591,000,000 623,000,000 1,288,000,000 
For account of out-of-town banks..--. 141,000,000 140,000,000 380,000,000 
For account of others.-.-.........-- 19,000,000 12,000,000 455,000,000 
Ns cic ntisess aaidk te weak 751,000,000 775,000,000 2,122,000,000 
i a et ee 550,000,000 560,000,000 1,563,000,000 
Ps Soo ek cee eceete see 201,000,000 215,000,000 560,000,000 
Chicago. 
Loans and investments—total_....---- 1,659,000,000 1,671,000,000 2,003,000,000 
gene ene et PRD eee PP 1,158,000,000 1,169,000,000 1,473,000,000 
COINS So Sovivcsociec cede Se 685,000,000 691,000,000 838,000,000 
Pe site Ree ectkcesdesteices 473,000,000 478,000,000 635,000.00 
Investments—total__...........--.-- 501,000,000 502,000,000 530,000,000 
U.S. Government securities_....._-- 285,000,000 285,000,000 224,000,000 
| ee ee ae 216,000,000 217,000,000 306,000,000 
Reserve with Federal Reserve Bank---. 161,000,000 155,000,000 185,000,000 
CI Sic din cccwedcdubwccns 14,000,000 14,000,000 14,000,000 
Net demand deposits__.-.........---- 1,105,000,000 1,114,000,000 1,288,000,000 
Ce 436,000,000 436,000,000 631,000,000 
Government deposits. -.....--..------ 2,000,000 3,000,000 1,000,000 
I TN na 107,000,000 117,000,000 184,000,000 
I os or ss ino veins ew ectsceintat toate 243,000,000 256,000,000 329,000,000 
Borrowings from Federal Reserve Bank. 3,000,000 2,000,000 1,000,000 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be got ready. 

In the following will be found the comments of theFedera] 
Reserve Board respecting the returns of the entire body of 
reporting member banks ‘of the Federal Reserve System for 
the week ended with the close of business on Nov. 18: 


The Federal Reserve Board's condition statement of weekly reporting 
member banks in leading cities on Nov. 18 shows decreases for the week of 
$31,000,000 in loans and investments, $21,000,000 in borrowings from 
Federal Reserve banks, $15,000,000 in time deposits and $8,000,000 in net 
demand deposits, and an increase of $25,000,000 in reserves with Federal 
Reserve banks. 

Loans on securities increased $27,000,000 at reporting banks in the 
New York district, $12,000,000 in the Chicago district, $6,000,000 in the 
San Francisco district and $41,000,000 at all reporting banks. ‘‘All other’ 
loans increased $22,000,000 in the New York district, and declined $9 ,000,- 
000 in the Chicago district, $6,000,000 in the Philadelphia district and 
$20,000,000 at all reporting banks. 

Holdings of United States Government securities declined $31,000,000 
in the New York district, $7,000,000 in the Philadelphia district and 
$35,000,000 at all reporting banks, and increased $7,000,000 in the San 
Francisco district. Holdings of other securities show a total decline of 
$17,000,000. 

Borrowings of weekly reporting member banks from Federal Reserve 
banks aggregated $385,000,000 on Nov. 18, the principal changes for the 
week being decreases of $9,000,000 at the Federal Reserve Bank of Chicago 
and $6,000,000 at Cleveland. 

A summary of the principal assets and liabilities of weekly reporting 
member banks, together with changes during the week and the year ended 
Nov. 18 1931, follows: 


Inerease {+-) er Deerease (—) 
Since 








Noo. 18 1931, Nov, 11 1931. Nes. 19 1930. 

Loans and investments—total.... .21,082,000,000 —31,000,000 —2,492,000,000 
OOO osc bas ced oo east 13,442,000,000 +21,000,008 —2,248,000,000 
Oni iis. dic 5,889,000,000 +41,000,000 —1,949,000,000 
NNN ol hs ridadhicns geal scsi 553,000,000 —20,000,000 —1,299,000,000 
Investments—total__._.._....-- 7,560,000,000 —52,000,000 +756,000,000 





U.S. Government securities_-__- : ,064,000,000 —35,000,0060 -+959,000,000 


Other securities. ._........._.. 3'496,000,000 —17,000,000 —203,000,000 
Reserve with Federal Res’ve banks 1,608,000,000 +25,000,000 —222,000,000 
Re EON on a ea *238.000,000 —16,000,000 + 16,000,000 
Net demand deposits__._._______ 12,279,000,000 —8,000,000 —1,695,000,000 
ne Gees Tso ee 6:241:000.000 —15,000;000 —1,245,000,000 
Government deposits._____._____ ee: °. cubpaeedas “+ 55,000,000 
Due from banks......._.--_..-- 1,020,000,000 —37,000,000 —638,000,000 
fb See ies ears: ,543,000,000 —83,000,000 —956,000,000 
Borrowings from Fed. Res. banks. 385,000,000 *—21,000,000 +323,600,000 


* Nov. 11 figures revised (San Francisco district). 








Gold and Silver Imported Into and Exported from 
the United States, by Countries, in October 1931. 


The Bureau of Foreign and Domestie Commerce of the 
Department of Commerce at Washington has made public 
its monthly report (figures subject to revision), showing the . 
imports and exports of gold and silver into and from the 
United States during the month of October 1931. The gold 
exports were of tremendous proportions (owing to the sus- 
pension of gold payments by Great Britain on Sept. 21 and 
fears abroad, in view of that fact, that the United States 
likewise might be forced off the gold standard), aggregating 
no less than $398,604,470, of which over three-fourths went 
to France, the exact total being $324,609,204; $35,904,219 
went to the The Netherlands; $17,672,118 went to Switzer- 
land; $9,678,269 went to Belgium, and $4,119,187 was sent 
to Italy. It should be borne in mind, however, that the exports 
do not represent the full amount of the withdrawals of the metal 
on foreign account, inasmuch as huge sums of gold were with- 
drawn from the Federal Reserve Bank by Foreign banks, but not 
actually shipped out of the country, being left, instead, with the 
Reserve Bank, which retains custody but sets the gold aside as 









‘““earmarked’”’ for foreign account. 


According to the Monthly 


Review of the New York Federal Reserve Bawk issued under 
date of Nov. 1 there was a net increase of $110,000,000 during 


October in the amount of earmarked gold. 


tion to a net increase of $277,000,000 in September. 

The imports footed up to $60,919,111, of which $22,- 
500,580 came from Japan, $15,473,808 from Argentina, 
$5,674,124 from Canada, $5,018,800 from Sweden and 
Below is the report: 


GOLD AND SILVER EXPORTED FROM AND IMPORTED INTO THE 
UNITED STATES, BY COUNTRIES, IN OCTOBER 1931. 


$4,670,042 from China. 


This was in addi- 





























GOLD. SILVER. 
Total. Refined Bullion. Total (nel. Cotn). 
Countrtes. 
Exports. Imports. | Exports. ,; Imports.| Exports. | Imports 
Dollars. Dollars. | Ounces. | Ounces. | Dollars. | Doliars. 
Nn ciara io) }§63—({ ‘eueeael sanekel aanewel imam 
wee COTES eeccscl “seeencl Soemncl warencl =eenne 
Czechoslovakia - - - Si pital onuineul <a makeae 71 
ee. - ccaanen 324,609,024 OR eee Sears Breer 15,326 
Germany -- 2 Oo: Ll 2,984,758] ----.- 909 ,893 115 
Hungary - --- -e”©§6=—lmasinecl aukhnel “xeunell Gebsaak =oaenm 
TAY. . << cccceene =| 4-119,187 {Jaca seedy =aaee! Sescke janeen 
herlands- ----- OM ee oe ae! Sa 
 seaqcaitahane Tagen leeatoe 4,890) 222272 1,636] ~~ "203 
Poland & Danzig-- OO ees a eres ate 
Portugal. .---.--.- eer ene 8 Goeeeul -eeesrel sackhanl Aabane 
OSS = a ae ee ROG . cceaghel aséacel Gates wenn 
Ph. ot ackmwae “s Rr ‘er coecen] cennen] cenee-] emerge 
Switzerland ------ ,672,1 oo eae ee ae 
United Kingdom -. 121,7 807, 1,052,546] 641,697} 314,277) 192,821 
i cL aaeas 8,414| 5,674,124) 114,150) ------. 200,933} 979 486 
Qasta Dh. uwsecal weneecee Py it Ba ee Bee erly 
IOGREER ccdcccel secowncwe ies ae eee ae 
cies. mela eeumanaie CY = , fk ae 46,657 
ES STIRS (REP SEL DT 72 askewe 2,478) . et 9 
ee ae Ree ee ae ee Be ae eee ,217|. ------ 
OS EE 2,441,700) 1,202,633] ------ 2,722,488] 106,500]!,173,705 
Newfoundland and 101 
es | | Capen 19 
Barbados. ------- er aeese ee) = col iwescal eepees _ 225 
LPL RS Sa ea: Ee: es ee: 7,668 
Trinidad & Tobago} -------- Ce et | eemana oe 
Other Brit.W.Ind.| --.------ ZBBR cccece, | weewes| = cccce 
ee ee ae Aco colewsl ecanee 360 
DominicanRepublic} -------- Ot ccacecl «(ceaesc] 3 sasees|’ *** ona 
Dutch West Indies} -------- [eee .. Joccusl.cpeentl scenae yon 
Haiti, Republic of-| -------- Ee eee ee a 00 
(OS ee ee IG.47BBOB)  ccccce| emcees] coeeee] SS ees 
Re eS ae a <2. 288 “gogeuul “meseas €,102 
i. et 6 (laeebowl Se asciwal “wGeackE  <ssees) ee 
Sone PENS ae See mee 3,051 
sh Guiana... STAT. wccerel ‘“aacees) sabes 
oe Pease lance ips, 92,694 
Uruguay ----..---- 2,750,000) csenal <nededl - aakeesl » -aeee 
We casccces SE.IGG casas] <ovcns| cusausal | esanee 
SE ere re 200,204) ..-.-~ ON | 
GN oe aed 4,670,042 2 | Se. cde RAG sande 
Java and Madura.| -------- "660.871) = ccnnee i, eee eet 50,623 
a) Oa ee BOR EON  ccccccl, Saag avdeaul wees 
| TEE ere Se SO SOG SEE ngnench sheaeel ) patuial “cen 
ee) Ee SSG. . ctonnsd aatatels uSakacit® eGo 
Philippine Islands.| --.------ Tn aseuwek. coun “odenmen 1,294 
New Zealand ----_- iat ata Ee ee St ctcbda 7 
Union of So. Africa} -------- 2. scoacail’ satel. @éabeil -wéewea 
a 398 ,604,470'60,919,111'6 309, 799'3 ,706, 18012, 158,227'2,573,459 
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‘Stock of Money in the Country Crosses Five and a 
Half-Billion Dollar Mark. 


The Treasury Department at Washington has issued the 
customary monthly statement showing the stock of money 
in the country and the amount in circulation after deducting 
the moneys held in the United States Treasury and by Fed- 
eral Reserve banks and agents. It is important to note 
that beginning with the statement of Dec. 31 1927 several 
very important changes have been made. They are as 
follows: (1) The statement is dated for the end of the month 
instead of for the first of the month; (2) gold held by Fed- 
eral Reserve banks under earmark for foreign account is 
now excluded, and gold held abroad for Federal Reserve 
banks is now included; (3) minor coin (nickels and cents) 
has been added. On this basis the figures this time which 
are for Oct. 31 1931, show that the money in circulation 
at that date (including, of course, what is held in bank 
vaults of member banks of the Federal Reserve System) was 
$5,540,016,110, as against $5,246,063,907 on Sept. 30 1931 
and $4,492,603,809 on Oct. 31 1930, and comparing with 
$5,698,214,612 on Oct. 31 1920. Just before the outbreak 
of the World War, that is on June 30 1914, the total was 
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* Revised figures. 


@ Does not include gold bullion or foreign coin other than that held by the Treas- 
ury, eee Suave Sone and hoes nay pany —— ae nas & Federal 
Reserv earmark for foreign accoun excluded, and gol 
for Federal Reserve banks Is included. ° wien 
b These amounts are not included in the total since the money held in trust against 
gold and silver certificates and Treasury notes of 1890 is included under gold coin 
and bullion and standard silver dollars, respectively. 
¢ The amount of money held in trust against gold and silver certificates and 
ury notes of 1890 should be deducted from this total before combining it with 
bam money outside of the Treasury to arrive at the stock of money in the United 


es. 

@ This total includes $70,543,806 gold deposited for the redemption of Federal 
Reserve notes ($570,270 in process of redemption), $28,507,578 lawfu! money de- 
posited for the redemption of National bank notes ($16,236,095 in process of re- 
demption, including notes chargeable to the retirement fund). $1,350! awful money 


depositea for the retirement of additional circulation (Act of May 30 1908), and 
$16,035,624 lawful money deposited as a reserve for postal savings deposits. 

e Includes money held by the Cuban agency of the Federal Reserve Bank of 
Atlanta. 

f The money in circulation includes any paper currency held outside the con- 
tinental limits of the United States. 

Note.—Gold certificates are secured dollar for dollar by gold held in the Treasury 
for their redemption; silver certificates are secured dollar for dollar by standard 
silver dollars held in the Treasury for their redemption; United States notes are 
secured by a gold reserve of $156,039,088 held in the Treasury. This reserve fund 
may also be used for the redemption of Treasury notes of 1890, which are also 
secured dollar for dollar by standard silver dollars held in the Treasury: these notes 
are being canceled and retired on receipt. Federal Reserve notes are obligations 
of the United States and a first lien on all the assets of the issuing Federal Reserve 
Bank. Federal Reserve notes are secured by the deposit with Federal Reserve 
agents of a like amount of gold or of gold and such discounted or purchased paper 
as is eligible under the terms of the Federal Reserve Act. Federal Reserve banks 
must maintain a gold reserve of at least 40%, including the gold redemption fund 
which must be deposited with the United States Treasurer, against Federal Reserve 
notes in actual circulation. Lawful money has been deposited with the Treasurer 
of the United States for retirement of all outstanding Federal Reserve bank notes. 
National bank notes are secured by United States bonds except where lawful Money 
has been deposited with the Treasurer of the United States for their retirement. A 
5% fund is also maintained in lawful money with the Treasurer of the United States 
for the redemption of National bank notes secured by Government bonds. 








Dino Grandi, Italian Foreign Minister Says More Satis- 
factory Settlement of War Debts and Reduction of 
Armaments May Prove Most Concrete Contribu- 
tion to Improvement of World Situation—Signor 
Grandi’s Visits to Philadelphia, Baltimore, &c. 


At a dinner in his honor, given at the Ritz-Carlton Hotel 
in New York on Nov. 23, by the Council of Foreign Rela- 
tions, Dino Grandi, Italian Foreign Minister, grouped under 
four headings the major problems before us, viz.: 

1. The problem of the financial obligations arising from the war. 

2. The problem of security. 


3. The problem of the reduction and limitation of armaments, 
4. The problem of economic co-operation. 


“At this moment, and in the present situation’’ he said 
‘Gt is my opinion that our chief interest is in the solution of 
those problems which concern more generally the life of 
the community of nations’? and he added “I hardly need 
to tell you how the improvement of these conditions is 
urgent and necessary to world recovery.” “For my part” 
said Signor Grandi, ‘‘I can state that, whatever may be the 
future developments of the problem of financial war obliga- 
tions, Italy will always support the most liberal solution 
proposed, for she is convinced that liberal solutions would 
be advantageous to all countries, and I mean not only to 
those which are debtor or creditor but to all of them. He 
further said: 

A more satisfactory settlement of the problem of the financial obligations 
arising from the war; and the reduction and limitation of aramaments may 


prove to be the most concrete contributions we can now make to the 
improvement of the world situation. 


The visit of Signor Grandi to the United States was 
referred to in our issue of Nov. 21, page 3345. Following his 
visit to Washington, noted in that item, he came to New 
York, where he was accorded the city’s weleome on Friday, 
Nov. 20 by Mayor Walker at the City Hall. Later the same 
day he went to Philadelphia and was a guest there at a 
luncheon given by Mayor Mackey; in the evening that day 
he addressed a gathering at a dinner tendered him in Phila- 
delphia. In Baltimore on Nov. 21, in company with Secre- 
tary of State Stimson he visited the home in Baltimore of 
John W. Garrett, U. S. Ambassador to Italy, the guests at 
a dinner given by the latter at his home, also including 
Governor Ritchie of Maryland, United States Senator 
Tydings and Goldsborough and Mayor Jackson. 

In New York on Nov. 23 Signor Grandi was the guest of 
J. P. Morgan at a tea in the Morgan Library, and on Nov. 
24 the Foreign Minister was a luncheon guest of Thomas 
W. Lamont, a partner in the Morgan firm. Signor Grandi’s 
address before the Council of Foreign Relations on Nov. 23, 
follows: 

Mr. Chairman and Gentlemen: 

I must begin what I have to say with a confession and a warning. I 
must confess that when I received your invitation I knew I should be 
asked to address you, so I came prepared with a few pages. The warning 
is that I do not feel a great inclination for oratorial art. I sometimes regret 
this, but this evening my regrets are tempered by the knowledge that you 
are all men who care more for substance than for form, and I speak to you 
simply, as is my custom, we will understand each other all the better. 

Anyhow, certainly there is no need of many words to thank you, for 
your kind invitation and to tell you, Mr. Chairman, how much I appreciate 
your warm words of welcome. You know already how sincere is my 
gratitude. Between friends, a simple ‘‘thank you"’ may express the deepest 
feelings. And you will allow me to treat you as friends, since the cordiality 
of your welcome makes me feel that you consider me one. Friends and 
partners in the great business in which you and I are engaged—that of 
serving our countries and at the same time promoting better understanding 
between the nations, which is, in itself, one of the best services that can be 
rendered to each and all. 

This, indeed, is one of the chief reasons for my coming to America and 
for accepting so gladly the invitation extended to me by the Secretary of 
State. I am a great believer in the value of establishing and maintaining 
personal contacts with the men directly responsible for the policies of their 
countries or who play an important part in forming public opinion. Such 


contacts are a valuabe addition to the work steadily pursued day by day 
by those able and trusty men who are our diplomatic representatives. 
They create new currents of understanding, range ideas side by side and 





remove prejudices, for friendship between nations is no less frequently hin- 
Moreover, this method 


dered by prejudices than by a real clas of interests. 
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of personal consultations, now so much in use, is, I believe, the necessary 
result of growth of international co-operation and of the development of 
’ the problems arising therefrom. 

It seems to me that twe phenomena characterize this development. The 
first is the larger participation of the masses in the international relations 
of their respective countries; the second is the realization of the fact that 
these relations affect national life more deeply than used to be generally 
believed. 

Of late years we have witnessed the growth of these two phenomena. 
First of all the opinion that international relations only concern (or at least 
chiefly concern) certain social groups such as bankers and merchants, and 
the interests of the so-called capitalist classes, has been gradually waning. 
It was fed by those doctrines which reduce the life of nations to that of 
contrasting groups of interests, and make international life consist in the 
solidarity of labor. These doctrines fatally lead to the idea that the working 
classes are those established for promoting their common struggle against 
the capitalist system. Now this view is definitely anti-educational. It 
leads the working classes to take no interest in existing international relations 
and to direct all their attention toward the ideology of a universal revolu- 
tion. And in this way it injures the cause of international understanding. 

The teaching of social hatred under the guise of internationalism is not 
less dangerous to co-operation between the nations than to co-operation 
between the classes within the nation. 

Nor is this all; a keener interest in international problems cannot fail 
to lead the people to a wider and more organic vision of the interests in- 
volved in international co-operation and to a better understanding of the 
solidarity of interests existing between the nations. 

This, as I have said, is now coming about. 

But great work can only be built on stable foundation, and the foundation 
of political work must be the education of the masses. We men in positions 
of responsibility feel keenly the need of such education, and I wish to con- 
gratulate you, gentlemen, on the work of the Council of Foreign Relations 
in this field. I was much gratified when I heard last year that your associa~ 
tion was installed in permanent quarters. The fact seemed to me of 
good augury and so did the words in which your President then referred to 
“‘the promptitude with which the enterprise was supported and the readiness 
with which this very substantial achievement was reached.’’ For I believe 
as you do in the power of education, and I believe as you do in the need of 
meeting the new demands of public opinion, favoring their growth, and 
availing ourselves of the advantages they offer to our common cause, 
which is that of serving and defending our civilization, the patrimony 
laboriously accumulated for us down the ages by our forefathers. 

More than once I have had occasion to express this view at international 
gatherings. I should like here to refer briefly to the significance I attach to 
it and to the place it occupies in the foreign policy of my country. 

As you know, gentlemen, I represent a government which took over the 
direction of the affairs of State at a difficult hour in our National life and 
which has made and is making every effort to strengthen in the Italian 
people the feeling of National solidarity. The head of this government, 
starts from the idea that the nation is the social unit best fitted to with- 
stand the disintegrating forces now threatening civilization, and that one’s 
duty to one’s own country is one’s first duty toward civilization. You will 
not then be surprised to know that in matters of international relations I 
hold the opinion held by Alexander Hamilton ‘‘that the duty of making its 
own welfare the guide of its action is much stronger upon the nation than 
the individual; in proportion to the greater magnitude and importance of 
National compared with individual happiness, and to the greater per- 
manency of the effects of National than of individual conduct.”’ 

This is a principle which I might inscribe on the front page of a statement 
of my government’s foreign policy. But I should have to follow it imme- 
diately by the remark that the all-important thing is to have an iitelligent 
understanding of one’s own National welfare, and to realize the fact that 
other peoples also are entitled to theirs. This may seem to be a most obvious 
and innocuous remark: nevertheless I believe the idea embodies one of the 
principles richest in its implications in the field of international activities, 
and is one of the hardest to bring into effect. This may be specially true 
for the period immediately following a great war. The sacrifices war de- 
mands, the passions it arouses, the violent divisions it causes between 
nations, fatally drive them toward a strictly selfish interpretation of their 
interests. And this may be very injurious. Injurious to the vanquished 
first, but also to the victors, who are sometimes led to exceed the limits of 
common sense and who find themselves faced by dissatisfactions and 
reactions which revive the very problems they considered as solved. 

Problems of International Policy. 

I believe we have reached a stage of civilization when we can discuss 
problems of international policy freely without running the danger of our 
remarks being interpreted as criticisms of other nations. And when I say 
that in the post-war years grave mistakes have been made in the attitude 
taken toward the problems of peace and reconstruction you will certainly 
understand my remarks as being of a general character. The fact is that 
Europe has experienced in these years grave economic and political troubles 
which a more intelligent, more moderate, I might also say a more generous 
policy would have avoided. 

But what strikes me as of great importance is that we are emerging 
from this period and that ideas and interests hitherto predominant are now 
undergoing revision. It seems to me that this revision began with the work 
of the committee presided over by General Dawes and with the Locarno 
agreements, and that it has proceeded uninterruptedly ever since. Indeed 
in these last few months we have had clear evidence that the people feel 
the need of close co-operation. I will not, therefore, look backward, but 
will speak for a few minutes on the present situation and on Italy’s con- 
tribution to this process of revision and reconciliation. 


Four Major Problems. 


The major probiems before us can be grouped under four headings: 

1. The problem of the financial obligations arising from the war; 

2. The problem of security; 

3. The problem of the reduction and limitation of armaments; 

4. The problem of economic co-operation. 

There are, of course, other questions no less complex and urgent for 
the life of the several countries, but these headings cover the most general 
ones of collective interest to the largest number of countries. I may say 
more. I may say that every country is facing particular problems which 
are of great interest to it and on which the attention of her leaders is called. 
But at this moment, and in the present situation, it is my opinion that our 
chief interest is in the solution of those problems which concern more 
generally the life of the community of Nations. Nor do I say that ina 
purely academical sense. 

1 precisely mean that this is the moment when Nations must consider 
the advantage of promptly solving certain general problems before trying 


confidence. And I hardly need to tell you how the intprovement of these 
conditions is urgent and necessary to world recovery. 

On the problem of the financial obligation arising from the war, the 
chief of my Government took a clearly defined stand as far back as the 
London conference of 1922. He then upheld the principle of the relation 
between debts and reparations. 

This principle has since then steadily guided our policies, and the good 
sense of American and British statesmen has enabled us to carry it into 
effect. In 1925 at Washington and in 1926 at London we obtained sub- 
stantial reductions of our war debts, which enabled us to use all our influ- 
ence in favor of a substantial reduction of German reparations such as that 
obtained by Germany under the Young Plan. Faithful to this principle, 
we accepted promptly and willingly President Hoover’s proposal for a 
moratorium and I do not hesitate to describe that proposal as the most 
constructive manifestation of international solidarity since the conclusion 
of the war, entitling the American people to a place of honor in the history 
of international understanding. For my part, I can state that whatever 
may be the future developments of the problem of financial war obligations, 
Italy will always support the most liberal solution proposed, for she is 
convinced that liberal solutions would be advantageous to all countries, 
and I mean not only to those which are debtor or creditor but to all of them. 
We do not wish, of course, to urge any country to move in this direction. 
We shall scrupulously fulfill the engagements we have undertaken. But 
I wish to say, should new settlements be considered which would require 
of Italy a definite and proportional sacrifice for the common good, she is 
prepared to makeit. We gave proof of this in accepting President Hoover’s 
proposal for a moratorium which involved a substantial loss for our budget; 
we are ready to go ahead. 

And now I come to the problem of disarmament and security. The 
views of the Italian Government on this issue were stated by me at the 
Assembly of the League of Nations when I presented in September my 
proposal for a truce. I can sum them up briefly as follows: 

The ultimate goal we are all and so keenly seeking is the maintenance 
of peace. Now, a real and lasting peace can be established only on the 
basis of national security, and security depends on the harmonious evolu- 
tion of two factors—the peaceful settlement of international disputes and 
the general reduction of armaments, on disarmament and arbitration, on 
the rejection of all solutions based on force and on the relative equalizing 
of the military strength of States to the lowest possible level. Indeed, in 
my opinion there is no problem of security distinct from disarmament and 
arbitration. 


If in international relations solutions could no longer be secured by 
recourse to force, if there were no excess of armaments, the problem of 
security would never arise. It has arisen because the legal organization of 
peace we have been laboriously constructing during the last few years still 
leaves the door open to the race for armaments. Excess of armaments has 
always had the effect of blunting the sense of justice among nations. No 
nation can hope to live in peace and security under a system of inter- 
national justice, however perfect in theory, which is in practice menaced 
by the pressure armaments may bring to bear on international relations. 

To realize this we need only survey the period preceding the war, which 
was marked by two characteristic and simultaneous phenomena—on the 
one hand the first concrete manifestation of the principle of conciliation 
and arbitration, with the creation of the first arbitral tribunal at The Hague 
and the conclusion of various treaties based on that principle; on the other 
the growing strength of armaments. In other words, an increase in the 
number of international acts designed to secure peace accompanied by a 
simultaneous increase of armaments, bound sooner or later to lead to war. 


Increase in Armaments. 

When we look back on those tragic happenings we can hardly be surprised 
that our nations, which have barely emerged from a war whose consequences 
are still crippling them, should refuse to regard international law as an 
adequate safeguard for the future. Nor can we besurprised if the nations 
ask that the organization of international law be safeguarded from the 
dangers attendant upon a policy of armaments. 

Now, what is the actual situation? A comparison of the statistical data 
for armaments before the war with those now existing affords an answer 
to this question. In 1913 the armaments of 27 countries, the most armed 
of course, entailed a total outlay of $2,400,000.000. In 1928 the figure 
stood at $3,400,000,000, a net increase of $1,000,000,000. 

The figure is significant when we take into consideration the fact that 
some countries have been disarmed under the peace treaties. It becomes 
still more so when we remember that in the last two years it has been 
exceeded. 

Ought we to be indifferent to such an alarming phenomenon? Ought we 
to submit passively to this ever-growing financial burden, to this threat 
to our security ? 

Those were the two questions which led me to think of the proposal for 
a truce submitted by me to the Assembly of the League. That proposal, 
as you know, was accepted in a vaguer and less definite form than I had 
desired. I should rather say than we had desired, for the representative 
of the United States at the League of Nations earnestly supported the 
principles I had set forth. The technical purpose aimed at has only been 
partially secured; but I believe that what has been secured is the moral 
and political purpose. And that is a matter of no small consequence. 

A few months ago I read a very interesting speech by Elihu Root on 
‘‘Public Opinion and Foreign Policy,’’ and I was impressed by this passage: 
“When we have studied the underlying improvement in them it is not the 
result of reaching written or oral agreements, or making treaties, of in- 
tellectual reasoning, but it is the result of the enlargement and elevation of 
standards of conduct in all the countries of the civilized world.”” This 
thought seems to me to coincide with my idea that at the basis of all political 
work there must be an educational effort. 

The debate on the truce and the acceptance by the Assembly of the 
League of a resolution in that sense has shown that there is strong popular 
demand for disarmament. It is also possible that it may have made that 
demand yet more urgent. Understood in this sense I believe I can state 
that it has assisted the idea of disarmament to make headway. As we are 
now making our preparations for the disarmament conference and the 
problem is coming to the stage of diplomatic negotiations, what I have to 
say is that Italy will never depart from the path she has traced for herself. 
And now less than ever; now that the conversations I have had at Washing- 
ton with the President and the Secretary of State have strengthened my 
conviction that the idea of disarmament has behind it the great moral 
authority and the firm support of this Government and for this country. 
We have declared that Italy was ready to reduce her armaments, her 
military budget to the lowest level; provided an equitable balance of 
military strength could be reached among the nations. To this principle 
we are and will remain faithful. 

Gentlemen, from what I have said, you can see the position taken by 





to solve those which are of a more particular interest to them; these cannot, 
of course, be discarded, but their solution will be easier and mure stable 
if we will now succeed in improving the general conditions of international 


Italy toward the great issues before us. Rather than give you theories I 
have preferred to present my point of view empirically, a point of view 
| which is of course the result of a general estimate of the present world 
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situation. I started from that estimate and I now return to it. We are 
working to create in our countries conditions which will allow our peoples 
to live in peace and to earn their living undismayed. We are all desirious 
of avoiding conflicts under whatsoveer form they may arise. Order and 
stability seem to us the goal we should seek in international relations. This 
was the need which gave rise to the League of Nations. I know that 
opinion differs about the League in your country and it is not my intention 
to discuss that matter here. Moreover, whether within or without the 
League of Nations the peoples are asking for the same thing, and that is 
Peace, and the methods employed toward that end may vary. 

But let us make no mistake on one point: By no method can peace be 
secured apart from justice, for on justice alone can peace be founded. I 
deem pernicious those mystical theories of peace which teach that to 
maintain peace we must have faith in it. I also consider dangerous the 
teaching that peace comes first and then justice. Peace is not a matter of 
blind faith nor is it an abstraction. : 

It is not sufficient to believe in it nor to treat it as an idol before which 
we daily repeat the same prayers. Nor can we suppose that peace can be 
maintained independently of the historic conditions within which the 
international problems are framed. If we follow a policy of irrational 
egotism, a policy of incomprehension of the live forces of history, there 
will always be peoples driven by despair to have recourse to arms. Dissatis- 
faction and unrest are as dangerous to international as they are to national 
life, and they can be dispelled by obeying the spirit of justice, and not by 
stiffening the material forces of repression. We must fortify justice and 
not justify force. Nor do I mean by justice a mere system of treaties, of 
written or verbal agreements, of international courts, I mean justice as a 
standard of conduct, as a moral habit, as a spirit of co-operation; I mean 
justice compounded of human sympathy. I say these words with special 
emphasis in speaking to you, for a powerful stream of human sympathy 
runs through your civilization, that stream of human sympathy which 
has given rise to the invisible force in your history which has enabled 
millions of emigrants from all parts of the earth to dwell here in peaceful 
co-operation. I say these words to you because in this country I feel as 
I do in my own, that justice and generosity can be close neighbors. 

In the coming months we shall have to travel far and we shall have 
great need of these moral forces. Back of the problems facing us—war 
financial obligations, disarmament, economic co-operation—we feel there 
is a really great issue. The issue is whether we shall or shall not be able to 
defend the greatest achievement of modern civilization; that is to say, the 
higher moral and material standard of life secured by our working classes. 
In my opinion, recent experience shows that this standard can only be 
maintained by promoting co-operation between the nations, for modern 
civiilization is every day tightening the bonds of interdependence between 
them. Speaking from the European standpoint, I do not believe we can 
dispose of any problem by calling it “‘American.’’ The reply I gave on 
behalf of my Government 18 months ago to the French memorandum on 
the Pan-European proposal brought this point into relief: ‘‘The ties 
which bind together ail the countries of the several continents are indeed 
of no less importance than those which bind together all the countries of 
Europe.” 

That is my belief; I believe that modern civilization must be defended as 
a whole, for to-day it forms an organic unit, not a system of units such as 
existed in the ancient world. 

I need hardly tell you how particularly necessary is at the present moment 
this work and how it must be carried out with special energy and in a 
broad-mined spirit, of which, you Americans, are giving proof. These are 
hard times. But hardships have never discouraged strong peoples, and 
both our reason and our experience refuse to accept the apocalyptic inter- 
pretations of the present crises. Everywhere, of course, there are individuals 
who have lost their nerves, both in Europe and in America, but the real 
Europeans and the real Americans are digging themselves out—as President 
Hoover has said—with industry and courage. Civilization relies exactly 
on these qualities and these energies. You can rely on the industry and 
on the courage of my country. But allow me to tell you that during my 
brief stay in America my confidence in the world recovery has been inten- 
sified and strengthened to a degree I never dared to hope. Here I have 
felt, in your statesmen and in your people that manhood, that intelli- 
gence, that power of united action on which your great nation was buiit 
and which represent to-day one of the basic forces of our civilization. All 
those who on both sides of the Atlantic love and understand this civilization, 
who want te serve this civilization and defend its conquests can but formu- 
late one wish; that the vital energies of America and the vital energies of 
Europe become united and that over and above political divisions the 
common cause of labor and of peace amongst men shall triumph. 








Italian Foreign Minister Grandi in Round Table Talk 


With J. P. Morgan, T. W. Lamont and Other 
Bankers. 


What is characterized as a “round-table talk” between 
prominent bankers of New York and Dino Grandi, Italian 
Foreign Minister, took place on Nov. 24 at the home 
in this city, of Thomas W. Lamont, of the firm of J. P. 
Morgan & Ce., at a luncheon given by Mr. Lamont in honor 
of the Italian visitor. With regard thereto we quote the 
following from the New York “Times” of Nov. 25: 


The array of international bankers attending the luncheon given by a 
partner im the firm of J. P. Morgan & Co., which has acted as fiscal 
agent of the Fascist regime of Premier Mussolini, was regarded ase 
significant, especially because of the important conferences and cabling 
back and forth between Rome and the Foreign Minister’s suite at the 
Ritz Carlton before the luncheon. 

Details ef the subjects that were discussed were not revealed and 
Signor Grandi referred all questions te Mr. Lamont and Mr. Morgan, who 
did not comment. Denial was made, hewever, that the question of new 
loans to Italy had come up. 

Root dnd Butler Are Guests. 

Among those whe gathered around the luncheon table with the Foreign 
Minister there were few who are not prominently identified with banking 
or finance. Elihu Root, former Secretary of State, who drafted a formula 
for United States participation in the World Court, and Dr. Nicholas 
Murray Butler, president of Columbia University and an outstanding 
advocate of disarmament, were the chief exceptions. 

The financiers present included: 

Thomas W. Lament, J. P. Morgan, John D. Rockefeller, Jr., Owen D. 
Young, anther of the Young Plan of reparation payments. 

Myron ©, Taylor, chairman of the finance committee of the United 
States Steel Cerporation. 





George L. Harrison, governor f the Federal Reserve Bank of New 
York. 

Marshall Field, Chicago banker and merchant. 

Gates W. McGarragh, head of the Bank for International Settlements 
of Basle, Switzerland. 

George F. Baker, chairman of the board of the First National Bank. 

Winthrop W. Aldrich of the Chase National Bank. 

George Whitney, a partner in J. P. Morgan & ©o. 

S. Parker Gilbert, a partner in J. P. Morgan & Co. and former Agent 
General for Reparations. 

Signor Grandi was accompanied to Mr. Lamont’s house by Nobile 
Giacomro de Martino, the Italian Ambassador, and Emanuele Grazzi, the 
Italian Consul General here, whose home at 134 East Seventieth Street, 


he visited briefly before going to the Lamont residence a short distance 
down the street. 








Italian Foreign Minister Grandi at Casa Italiana of 
Columbia University Says Closer International 
Co-operation Will Be Possible Only Through 
Study by Universities and Future Leaders of Our 
Countries. 


According to Italian Foreign Minister Dino Grandi “closer 
international co-operation will become possible only when 
our universities have made an impartial study of the many 
problems involved, and when these problems have formed 
the subject of the mediations of the future leaders of our 
countries.” Signor Grandi spoke thus at Casa Italiana of 
Columbia University, New York on Nov. 24. We give here- 
with his address: 


The invitation to visit your university, Mr. President and gentlemen, 
has gratified me exceedingly. Please accept my most cordial thanks, 
which go more especially to you, Mr. President, for your kind words 
of greeting and for selecting this Oasa Italiana for my entrance among 
you. 

I have never entered a university without a deep feeling of reverence, 
and I have never left one without experiencing a feeling of sincere regret. 
My contemporaries and I belong to a generation called on to spend its 
youth between the school and the trenches. When the war broke out 
I was a student in the University of Bologna. I packed up my books 
and entered the trenches in the Alpine lines. My studies were carried 
out in the intervals between viclent episodes of war, and more than 
once I turned my eyes from the pages of my books to watch the pallor 
of death blanch the faces of my dear comrades. 

When the war came to an end, my first youth vanished with it, leaving 
me the pride of having served my country and the regret of that university 
life of which I had only tasted without being able to enjoy. 

As the years have gone, both these feelings have gained in intensity. 
But my desire to visit your university is not only due to the impulse 
of a sentiment. I felt that I could not leave your country without getting 
at least a glimpse of the great educational work which America is 
carrying on and of which this university affords so admirable an example. 

And let me add, Mr. President, that I felt I could not leave without 
paying my respects to you in thie seat of your labors, where you are 
inspiring and directing that work of national education which honors 
your country, and we foreigners admire from afar. 

No work is so essential to a modern State as that carried on in the 
schools. The modern State is based on public opinion; public opinion is 
the medium in which it moves, acts and progresses as a result of efforts 
which spread down through the masses. For this reason the true source of 
its strength lives in the education of the people. I know there is no 
need to say this to you, for it is the mode especially in your country 
that the university seeks not only to give a scientific training, but 
has taken and takes a leading part in teaching and guiding the com- 
munity; so much so that your history is from many points of view 
and in many of its episodes the history of your universties. 

But I wish to say that it is my opinion that this phenomenon will 
develop as time goes by. The real problem facing modern nations ie, 
above all, that of defending the chief conquest of our civilization, that 
is to say, the material and moral welfare of the working masses who 
bring to it so great a contribution. That welfare must be safeguarded. 
We must go forward. But as we proceed, the problems of the spiritual 
direction of the working masses grow in complexity and an ever greater 
effort will be needed to meet them; we shall require more perfect inetru- 
ments for intellectual work and ever wider organizations to meet the ever 
growing needs. 

The nineteenth century dealt with the problems of illiteracy; we are 
dealing more and more with the problem of instructing and guiding the 
masses of the youth of our countries on whose sense of social responsibility 
the fate of the modern State must ultimately depend. Therefore a policy 
which fosters the growth of universties is a high one and serves the best 
interests of social stability and of the national communities. 

My own special interest is being concerned with international relations, 
and you will readily understand that it is more especially from that 
point of view that I consider the growth of university education. Allow 
me briefly to refer to the angle from which I approach the problem. We 
are going toward an age of ever more complex international relations, 
just as we are going toward an age of more complex social relations 
within each nation. We cannot afford to allow these relations to develop 
along purely ideological lines. Ideologies are valuable as motor power, 
but if we are to present international problems to our peoples in a form 
they can clearly understand they must be scientifically worked out. 

Scientific research in all branches of social ecience is essential if we 
are to confer substance on what are today but roughly outlined ideas. 
Closer international co-operation will become possible only when our uni- 
versities have made an impartial study of the many problems involved, 
and when these problems have formed the subject of the meditations of 
the future leaders of our countries. The great problem of the inter- 
dependence and closer co-operation among nations needs much stody. A 
whole forest of prejudices has first to be cut down, and knowledge and 
learning alone can clear the ground. 

It seems to me that you are in a privileged position for performing 
this great task. Citizens of a great country in which social phenomrena 


ean be studied on a vast scale, you have the advantage of assembling in 
one seat of learning the youth descended from all the races of Europe 
and, if I may give expression to my pride as an Italian, I may recall 
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that there are among them many of Italian descent. You thus have the 
advantage of bringing together in your student body all the most noble 
currents which have contributed to form the civilization of our age. And 
besides, you incorporate in the powerful structure of your national 
university such vigorous cultural units as this Casa Italiana, whose founda- 
tion is the pride of the Italo-American community, while its acceptance 
by you bears witness to your breadth of vision. 

You can thus accomplish a work springing from roots firmly planted 
in the different national cultures, yet blossoming into that peculiar achieve- 
ment of the Ameriean nation: the harmonious co-operation, within the 
compass of one social system, of the spiritual traditions of all the peoples 
to whom it has given a home, traditions it has not destroyed but has 
accepted as an addition to its own national patrimony. 

This magnificent effort of spiritual co-operation is rich in lessons 
which can be of the greatest service in guiding the nations over the 
long, long road ahead of them and the contributions made by Italian teach- 
ets and students to this effort will be a further link in the chain con- 
necting our two peoples. 

And I say this all the more convinced, as I am a stanch believer in 
the co-operation of the American and Italian civilizations. I firmly 
believe that strong affinities exist between our two civilizations. It 
has often been said, these later years, that something of America is in the 
Italy of today. Who said this undoubtedly was struck by certain spiritual 
features which my country presents today: the ardor it pute into its life 
and work, its will to create and its confidence in the future, the youthful 
energy with which it has thrown itself in the renewal of its civilization. 

In a certain sense we could call ourselves the pragmatists of modern 
Europe. And perhaps the future historian of the new Italy will one day 
place on the front page of this history the title of a book by William 
James, ‘“‘The Will to Believe.’’ The same words could be written on the 
front page of the history of the United States. They mean that the 
American people and the Italian people are determined to go ahead, 
confidently looking toward the future on the long road of the unknown 
which is called history. 

The ancient people of Italy and the new people of America form two 
Teserves of moral energy. 

Allow me, Mr. President, to express here the hope that they will 
contribute evermore to the cause of human progress. 








Dino Grandi, Italian Foreign Minister at Dinner 
Given by Italy-American Society Says Course of 
Italo-American Friendship Has Made Remarkable 
Progress. 


As the guest at a dinner given by the Italy-American 
Society, at the Hotel Pierre, in New York, on Nov. 24, Dino 
Grandi, Italian Foreign Minister delivered an address in 
which he referred to the “very remarkable progress” made 
in recent years in the cause of Italo-American friendship, 
and added that of this wonderful work you (the members 
of the society) have been the pioneers, the frontier men, 
the pilgrims.” ‘“Italo-American friendship” said Signor 
Grandi will go deeper and deeper as both peoples will acquire 
better and better knowledge of the great affinities existing 
between our two nations. 

His address at the dinner follows: 


Mr. Chairman, Ladies and Gentlemen: I shall not even attempt to 
thank you, Mr. Chairman, ladies and gentlemen, for your very cordial 
reception. 

I have but few words to say to you to-night, to you who are the 
old, dear friends of my country. If I were to make a speech I should 
have to start too far back, I should have to recall too many remembrances 
that unite me, as they unite all Italians, to you and your association. And 
the words that I could say would never really express all the appreciation 
of my country for you. This is heartfelt and sincere. In fact, I might 
say it is all the more sincere and all the more heartfelt as we Italians 
know with what devotion and with what tenacity you have all worked 
for the cause of Italo-American friendship. 

In this cause I have always believed. Among the directions I have 
received from the head of my government there are few that I have 
welcomed more than this, there is none that I have followed with more 
attachment and faithfulness. And this I am anxious to tell you because 
this attachment and this faithfulness I owe in great part to you. The 
mission I was entrusted with in 1925 to Washington was my first impor- 
tant political mission abroad. I came then in a more direct contact with 
your country, and for the first time I felt the breadth of its ideal design 
and the power it irradiates. For the first time I felt the decisive function 
it was to have in our life and the vast possibilities it held for a greater 
and better understanding between our two countries. Many of these 
ideas I have drawn from you and your work, and a great deal of my 
inspiration is the outcome of your friendship. 

In saying these words I mean to give them a precise meaning, because 
from you and your associations there have come to Italy not mere mani- 
festations of friendship, but a constructive and efficacious work which has 
many times served to give our public opinion a clear insight of America 
as well as to American public opinion a clear insight of Italy. 

The cause of the Italo-American friendship has in later years made 
very remarkable progress, and of this nobody is happier than myself, who, 
in the name of my government, have come to pledge the work done. Of 
this wonderful work you have been the pioneers, the frontier men, the 
pilgrim fathers. Allow me to recall here with gratitude that you have 
started your work under conditions less favorable than the present and 
when my country was going through hard times. Like those who get up 
at dark of night anxious for the morning’s work, so you all started this 
great work in the darkness of those moments, in order to seek and fasten 
the invisible bonds that unite your nation and mrine, your history and the 
history of my country, your civilization and Italy’s civilization. 

You have had the good fortune to have had among you eminent men 
who were deeply interested in Italian civilization and who gave to your 
efforts a framework of spiritual values. We attach great importance to 
this framework. Ours is a country which in later years has had to create 
a technical, economic and social structure, transforming thereby the very 
aspect of Italy. Of this we are proud, but we are still more proud of the 
spiritual framework within which this transformation has taken place. 





It connects this our revival to our tradition and it fulfills the continuity 
of our civilization. 

If I may ask of you something, it is to continue your work along the 
lines you have followed up to now. Italo-American friendship will go 
deeper and deeper as both peoples will acquire better and better knowledge 
of the great affinities existing between our two nations. I firmly believe 
in this. I believe in it because your people and our people are hard 
workers, because they are peoples that feel very deeply ideal motives, 
because they are peoples that daringly answer the ‘“‘call of the future.” 

I have now almost reached the end of my mission here. In a very few 
days, in fact, in a few hours, I shall be leaving, and I shall have to say 
not “addio” but ‘“‘arrive-derci’? to this country which has welcomed me 
with such open and sincere cordiality and which has made me feel 
deeply that my mission of peace, good-will and co-operation has been 
thoroughly understood. ; 

I do not know through whom, better than through you, I could express 
to the American people the gratitude I feel for such reception and I can 
assure you, Mr. Chairman, that your words will never be forgotten. 








Foreign Minister Grandi Denies Italy Seeks a Loan 
in United States—Says His Country Is “Strong,”’ 
Pointing to Oversubscription of Recent Internal 
Issue. 

Italy’s visiting Foreign Minister, Dino Grandi, told 
interviewers on Nov. 25 that his Government was not 
seeking financial assistance here. The New York ‘‘Times’’ 


of Nov. 26 also said in part: 

He had luncheon at the Brook Club with a group of diplomats and 
bankers, rode to the top of the Empire State Building to meet former 
Governor Smith and had tea with Charles E. Mitchell, President of the 
National City Bank at his residence, 934 Fifth Ave. 


Says His Country Is ‘‘Strong.”’ 

At the interview, which took place in the Foreign Minister's suite at 
the Ritz Carlton in the forenoon, Signor Grandi was informed that his 
conferences and meetings with financial leaders since his arrival in New 
York had led to the belief in some quarters that Italy was trying to ne- 
gotiate a new loan. 

“Oh, no,”’ replied Signor Grandi, quickly. ‘‘Italy doesn’t need a loan. 
We are strong and perfectly sure of ourselves. Let me point out that only 
recently, my chief, Mussolini, asked for an internal loan of 3,500,000,000 
lire. The people of all classes in Italy subscribed 7,000,000,000 lire, 
more than double what had been asked.’’ 

Nobile Giacomo de Martino, the Italian Ambassador, was seated beside 
the Foreign Minister. He leaned over and whispered to Signor Grandi, 
who then explained that the Government had rejected the oversubscrip- 
tion, taking only the amount asked for originally. Although there had 
been no discussion of a possible loan to Italy during his conversations 
with such financial leaders as J. P. Morgan, Thomas W. Lamont, Gates 
McGarragh, Owen D. Young and 8. Parker Gilbert, Signor Grandi said, 
problems of world economics were discussed informally. 

The smiling young Foreign Minister reiterated his belief that his visit 
here had been even more successful than he had hoped, although he did 
not become any more specific than in the communique issued jointly 
by him and Secretary of State Stimson after his visit to Washington. 

“It is a good thing in the field of economic co-operation,’’ he said, ‘‘fol- 
lowing as it does in the steps of previous international gatherings.’’ 








Retaliatory Action by United States on British Tariff 
Not Contemplated—No “Dumping” of Foods Is 
Found or Anticipated It Is Stated—Little Effect 
Seen on American Trade. 


The new British tariff will not affect the United States 
appreciably and this Government will not take any retali- 
atory steps against Great Britain on that account, according 
to an oral statement, in behalf of the American Government 
Nov. 24. In making this known the ‘‘United States Daily’’ 
of Nov. 25 said: 


The exporters of other countries stand to lose much more than American 
exporters, it was pointed out, and only 1.6% of the total exports of the 
United States to Great Britain will be affected. In case any dumping 
of British goods in the United States should materialize as a result of cheaper 
production costs resulting from the British recession from the gold standard, 
the Tariff Commission will be able to deal with the situation, it was said. 
However, such action by Great Britain is not anticipated. 


Adverse Trade Balance. 


Additional information made available follows: One of the difficulties 
which has confronted the English people for the last two years has been 
the growing adverse trade balance and the drain placed upon their ex- 
change by the export of gold. The purpose of their tariff action is to 
correct that situation by a decrease in their imports. The American 
goods affected amount to 1.6% only of the total exports of the United 
States to Great Britain. 

The effect of the tariff is very much larger in its proportions on other 
countries than upon the United States. The fact is that the American 
foreign trade is very much less competitive than is generally thought, and 
the figure of 1.6% is a fair indication of the ratio of competitive goods. 

Probability of Action. 

There is no disposition on the part of the United States to take any 
action whatever. It is entirely within the domestic authority of Great 
Britain. The United States has a concern for the British financial situation 
because the prosperity of Great Britain, as with the whole world, has a 
helpful effect on the United States. 

In going off the gold standard, Great Britain obviously lowered its 
production costs and this might presumably increase British exports to the 
United States. 

Competition in Coal. 

The British have been able to compete better with American coal exports 
at some foreign points, but otherwise these has been no affect on American 
foreign trade. It is also a fact that a large part of British exports are not 
competitive with American goods. 

If production costs in England should turn out to be much lower in 
competition, resulting in dumping, the United States Tariff Commission 
will be able to deal with this situation. Nothing of the kind is anticipated, 
however. 
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Department of Commerce at Washington Lists Articles 
Subject to British Duties. 


A detailed list of articles to be subject to the 50% ad 
valorem emergency tariff which becomes effective in Eng- 
land Nov. 25 was announced orally at the Commerce De- 
partment Nov. 24. The list was cabled to the Department 
by Commercial Attache William L. Cooper in London, it 
was explained. The “United States Daily’’ reporting this, 
said: 

Twenty-three commodity groups in the classification of wholly or mainly 
manufactured goods will be subject to the duties, the first established under 
the abnormal importations bill, designed to stop the usual volume of 
imports being brought into England in anticipation of a tariff, it was 
pointed out. The Department has not hitherto announced the various 
articles in the groups that would be subject to the tariff. 

Following is the more complete list: 

Metal furniture (except bedsteads and aseptic hospital furniture), vacuum 
cleaners, typewriters and parts linoleum and similar floor coverings. 

Perfumery, cosmetics and toilet preparations, including tooth paste, 
and dental liquids and powders, toilet pastes, powders and creams, personal 
deodorents, scented sachets, lipstick, rouge, grease-paint, manucure and 
chiropody preparations, hair, face and body lotions and ointments, toilet 
vinegars and waters, shampoo powders, bath salts, smelling salts and pre- 
pared fullers earth; toilet requisites, including powder bowls, boxes, and 
puffs, nail polishers, clippers, cleaners and files, denture bowls, cleaning 
tissues, tweezers and soap boxes. 

Wireless sets and components (except tubes, magnets and batteries); 
domestic pottery, glassware (except illuminating); sanitary ware, glazed 
wall and hearth tiles. 

Woolen manufacturers, including fabrics in the piece, plushes and other 
pile fabrics, flannels, delaines, blankets, traveling rugs, shawls (except 
knitted), carpets, rugs, and felt; silk and artificial] silk hosiery, linen hand- 
kerchiefs and fabrics, overcoats and mantles (except leather, rubber and 
waterproofed), men’s and boys’ suits, gloves (except rubber), glove linings 
and cut materials. 

Packing and wrapping paper, including vegetable parchment, glazed, 
transparent, and greaseproof paper. 

Bicycle tires and tubes, unattached rubber heels and soles; cutlery, in- 
cluding scissors, razors, carving forks, knife sharpeners (except surgical 
knives or knives for use in machines), component parts of knives and blanks; 
tools, including saws, twist drills, bits for machines and metal vices and 
clamps. 








Great Britain Defines Free List—Only Goods of 25% 
Empire Content Exempt from Duties. 


On Nov. 24 the London Board of Trade fixed 25% as 
the necessary empire content for goods entering Great Britain 
from the Dominions if they are to qualify on the duty-free 
list drawn up as part of the anti-dumping act. Associated 
Press accounts from London on that date to the New York 
““Times’’ added: 

In so far as it applies to Canada, the order would prevent the use of 
the Dominion as an assembly ground for parts manufactured in the United 
States and subsequently shipped to Great Britain as empire products. 

Prime Minister MacDonald told a delegation of members of the House 
of Commons to-day that the Government's agricultural policy would be 
announced before the Christmas recess. Questions of a wheat quota 
and a tax on luxury imports would receive the immediate consideration 
of the Cabinet, he added. 








Jamaica Asks British Tariff Preference. 


The following Kingston (Jamaica) cablegram Nov. 24 
is from the New York ‘“Times’’: 


A resolution was passed by the Legislature to-day requesting the Govern- 
ment to prepare a case for preference for the imperial authorities and 
to arrange for a deputation to Britain to press the colony’s claims. 








Germans Deny Plans for Tariff Reprisals—Will Await 
Results of British Duties and Counter-Measures 


by Others. 


The following from Berlin Nov. 23, is from the New York 
*Times’’: 

German official circles categorically deny that any measures are con- 
templated in response to the 50% British tariffs. The Government, it is 
said, means to wait to see what actual effect the British tariffs will pro- 
duce on German exports and what results any steps taken by the United 
States and France will have. 

The Hanseatic shipping interests deny any intention or likelihood of a 
freight rate war with the British lines. They point out that the devalua- 
tion of the pound has made the British rates 20% lower than the Continental 
rates, that the adjustment of this difference calls for either lowering the 
Continental or raising the English rates, and that it is expected to reach an 
adjustment through negotiations between the interested lines. 

The Hamburg-South American Line states that the fact that the steamer 
Cap Arcona will hereafter call at Southampton, which has been repre- 
sented in the English press as a reprisal, is nothing of the sort, since the 
Cap Arcona is not a cargo boat and will take on only passengers and mail 
at Southampton, as the steamers of this class regularly did before the 
war. 








Poles Feel British Tariff—Canceled Orders Leave Shoe 
and Clothing Workers Unemployed. 


Warsaw advices Nov. 23 to the New York “Times” stated: 

Several Polish industries, including shoes, clothing and woodworking, 
are hard hit by the new British import duties. 

For years, shoes, garments and other goods have been exported to 
Great Britain in large quantities. These goods are made in many small 
villages around Lodz at extremely low costs. But after the im position 


of new duties all orders from Britian were canceled, causing much suffering 
and unemployment. 





British Revenue Drops—Decrease of £44,435,076 
Recorded for Period from April 1 to Nov. 21. 


From London Nov. 24, a cablegram to the New York 


‘*Times’’ stated: 

A big drop in revenue is shown in the Exchequer figures issued to-night. 
Receipts from April 1 to Nov. 21 were £340,046.661, or £44,435,076 
less than for the corresponding period last year. The ordinary expenditure 
of £466,365,935 was an increase of £7 ,649.756 over last year. 

The total inland revenue from April 1 to Nov. 21, £135,724,000 was a 
decrease of £16,917.000. Customs and excise revenues amounted to 
£163 ,539,000, an increase of £2,343,000. 








71,567 Women Lose British Dole—Courts End Benefits 
in Most of 81,716 Cases. 


The following London cablegram Nov. 19 is from the 


New York ‘‘Times’’: 

The first results of the late Labor Government’s overhauling of the 
unemployment insurance system appeared to-night, when it was disclosed 
that 71,567 women had been thrown off the dole out of 81,716 cases before 
the courts. Most of these were married women who had been receiving 
doles varying from $2.68 to $3.35 weekly. 

The tightening up of dole administration under the so-called anomalies 
act, it is estimated, will save the unemployment insurance fund $175,000 
each week. 








Final Ruling by New York Court of Appeals on Bonds 
of Irish Republic. 


Associated Press advices from Albany on Nov. 17 stated: 

The Court of Appeals to-day affirmed a ruling of the Appellate Division 
that the Friends of Irish Freedom was entitled to 10 Republic of Ireland 
bond certificates of $10,000 each issued after Eamon de Valera came to 
America in 1919 seeking aid for the Irish Republican movement. The 
Friends advanced to de Valera $100,000 and received the bond certificates 
in return. Later the Irish Free State sued to establish its mght to cash 
and securities representing the balance of funds collected from subscribers 
to the Republic loans. 








Canadian Gold Holdings Increase—Supply in Vaults 
on Oct. 31 Totaled $75,245,534. 


The following from Ottawa Nov. 17 is from the Montreal 


‘Gazette’: 

Gold held by the Minister of Finance on Oct. 31 totaled $75,245,534. 
This was almost $5,000,000 more than on Sept. 30 and was $2,810,719 in 
excess of statutory requirements. The excess a month ago was $678,164. 

Of the gold now in the vaults of the Department of Finance $2,394,434, 
is held against Government savings bank deposits and $70.040.379 against 
Dominion notes. Dominion notes in circulation total $158,040,379, which 
is some $7,700,000 more than a month ago. 








London Holds Gold Suspension Could Not Have Been 
Avoided—London Times Answers Criticisms of Dr. 
B. M. Anderson Jr., of Chase National Bank of N.Y. 


Criticism of Great Britain’s departure from the gold 
standard as unnecessary, published by writers in the United 
States such as Dr. Anderson, has aroused some comment in 
London, according to a cablegram Nov. 20 to the New York 


‘“‘Times,’’ from which we quote further as follows: 

The London Times answers that these strictures are based on a very 
narrow view of the circumstances. The best banking opinion admits 
that unsound financial principles pursued by the British Government in 
recent years helped to force the country off the gold standard, but they 
are also a unit in holding that the decisive influence was the break-down 
of confidence throughout the world. London had no control whatever 
over the situation as it finally developed, and no action by the Bank of 
England regarding its discount rate could have staved off the crisis. 

A large share of the blame for this, it is believed, must be borne by other 
countries which refused to observe the rules of the gold standard game, 
But no rate of interest, however high, would, in financial London’s belief, 
have tempted foreign holders of balances in London to keep them there 
in the face of the panic which existed among international lenders last 
September. Therefore the consensus of opinion is that England would 
have been quite unjustified in trying to experiment with an impossibly 
high bank rate. 


The comments of Dr. Anderson were given in our issue of 
Nov. 21, page 3342. 








Glasgow Stock Exchange Acts to Restore Normal 
Exchange Operations. 


The following from London is from the ‘‘Wall Street 


Journal’’ of Nov. 11: 

Glasgow Stock Exchange committee has moved a step further than has 
London in restoring normal stock exchange operations. It has voted to 
permit option and carry-over business as well as normal fortnightly settle- 
ments. This decision surprised London, but brokers generally agree that 
it is sensible. It is understood that option dealers in London propose 
making a protest to the stock exchange committee against prohibition of 
option dealings in London which they consider to be vital to the proper 
conduct of financia] business. 

It is not expected that because of the decision of the Glasgow com- 
mittee, that the bulk of the option business will be transferred from London 
to Glasglow, but it is probable that other important provincial exchanges 
will follow Glasgow’s lead. 








United States Gets First Gold This Year from Australia. 


The following is from the *‘Wall Street Journal’’ of Nov. 23: 
Shipment of $1,091.000 gold has been received at San Francisco from 
Australia, the first consignment of metal to be received from that country 
this year. Total receipts of gold from Australia in 1930 were $54,000. 


There were no exports from this country to Australia. 
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From time to time Australia has made important shipments of metal to 
London for debt service. In the first nine months, this year, London 
received $31,095,000 for this purpose, while in 1930, receipts from that 
source amounted to $116,417,000. Australian commodity exports have 
been well in excess of imports, but remittances for interest and amortiza- 
tion charges on the foreign debt have been so heavy as to keep the Aus- 
tralian pound at a substantial discount on London. 

For the last few months, the exchange rate on London has been officially 
fixed at £130 Australian for £100 sterling. Advices have been received 
that due to the recent rise in wheat and wool prices, the Australian pound 
has improved to £125 per £100 London although the official rate has not 
been changed. 

The continued discount on Australian exchange has caused the gold 
reserves of the country to diminish sharply. At end of September, gold 
holdings amounted to $52,000,000 compared with $75,000,000 at end of 
December 1930, $89,000,000 at end of 1929 and $108,000,000 at end of 1928. 








United Farmers of Manitoba Support Proposal for 
Central Bank in Canada as Economic Cure. 


Formation of a Central Bank in Canada was supported 
unanimously at Brandon, Man., on Nov. 17 by United 
Farmers of Manitoba at the outset of the annual three-day 
convention. Delegates approved the report of the Bank- 
ing Committee, which suggested that a Central Bank would 
aid in preventing cycles of depression and inflation, accord- 
ing to advices from Brandon to the Toronto ‘‘Globe’’ of 
Nov. 18, the Canadian Press accounts to that paper also 
stating: 

“The banks as at present constituted have not attempted to solve the 
problem of the agriculturists,"" commented the report, which urged close 
study of benefits accruing to agrarians through formation of co-operative 
banks. It held that banks and railways, prominent in the recent organiza- 


tion of the Dominion Agricultural Credit Corp., could better aid agriculture 
by reducing freight rates and interest charges. 


Illegal Insurance Rates. 

Inclusion in the Canadian Bank Act of a $5,000 penalty for any viola- 
tion of the 7% maximum legal insurance rate was asked by the convention. 
This step paralleled a proposal in the Banking Committee's report, presented 
by Ralph Wilson, Pilot Mound. The meeting rejected a resolution pro- 
testing against banks insisting on chattel mortgage securities for current 
loans. 

Less than a dozen of four-score resolutions on the agenda were disposed of. 
The convention favored cancellation of war debts and reduction of western 
mileage freight rates to compare with those in the East. Abolition of 
duties on farm implements and wire fencing was favored, and the meeting 
asked cancellation of the 2% cents import duty on gasoline be abolished 
unless it can be assured that the costs to the consumer will not be raised. 

Waning of the once firm opinion in favor of ‘‘pegged’’ wheat prices was 
apparent when no mover sponsored a listed resolution favoring a minmium 
set price for wheat. A year ago, when grain prices were at only a slightly 
lower level, all three farm bodies on the Prairies were on record as favoring 
Dominion Government steps to ‘“‘peg’’ the price of wheat at a figure cover- 
ing the cost of production or better. 

The Manitoba body made known that it refuses to accept the five-cent- 
per-bushel bonus on export wheat as a ‘‘compensating adjustment’’ for 
what the farmer had to pay in the way of customs duties. The term ‘‘com- 
pensating adjustment”’ had been used by Premier R. B. Bennett in referring 
to the Government’s wheat bonus. 

Approval was given to a motion urging on the Dominion and Provincial 
Governments the need of reducing interest rates, and asking that the 
right to distrain on chattels other than grain be removed from land mort- 
gages. 

Colonel F. G. Taylor, Leader of the Conservative Party in Manitoba, 
was present at the first day’s sessions. 








Premier Laval of France Bars Putting German Private 
Debts Before Reparations—Chamber Upholds Him 
in Vote of Confidence—He Seeks Cuts in French 
Obligations—Firm on Terms of Revisions. 


The following from Paris, Nov. 27, is from the New York 
“Times” : 

France will not permit German private debts to be put ahead of 
reparations, Premier Laval told the Chamber of Deputies yesterday after- 
noon in a speech in defense of his foreign policy. 

When the debate on the issue ended at 3 o’clock this morning, the 
Chamber upheld the Premrier in a series of confidence votes. The most 
significant of them, against a radical motion, gave the government a 
majority of 45. The figures were 310 to 265. 

‘We will accept rearrangements for a limited times,’’ he said, “but 
will not consent to a revision of reparations unless reductions in an equal 
measure at least are consented to with respect to war debts. We will 
demand payment of the unconditional annuities, and we will not accede 
to priority being given to private debts over our reparations,’’ 

“The journey which I was invited to make to Washington,’ M. Laval 
told the chamber, “‘gave rise to great hopes. By his moratorium President 
Hoover had marked how disturbed he was by the crisis in Europe. 

“It was the same sentiment which moved him to invite me, for in the 
interval the crisis had come nearer and nearer. No nation could remain 
isolated. It was obvious that more active collaboration was essential 
between the heads of governments. 


Says Visit Aided Understanding. 


“Without in any way infringing on American tradition, President 
Hoover was anxious to share in the measures of safety which had become 
necessary. There was no question of a conference. We forewarned public 
opinion against the illusions to which our Washington conversations might 

ive rise. 

4 ‘“‘Whatever else resulted, that interview certainly permitted the realiza- 
tion of some useful propaganda for France. In the United States it is no 
longer believed that France seeks to dominate other peoples. Their people 
know the sacrifices to which she was consented for the reduction of 
armaments. She is no longer suspected of wishing to use her resources 
for aggression. Their people know that all she cares about is her security 
and that she is resolutely pacific. 





“Between public opinion, in the two countries all misunderstanding has 
been swept aside. 

“At our meeting, President Hoover and I spent most of our time 
examing the crisis. We agreed to substitute for the exceptional regime of 
the moratorium the normal procedure provided by the Young Plan. 
— France will be protected against initiatives like that of last 

une. 

‘‘While accepting a discussion of the question of intergovernmental debts 
and reparations, Mr. Hoover could not set aside the prerogatives of Congress 
any more than I could infringe on the rights of the French Parliament. 

“On the link between debts and reparations I set forth as frankly.as 
possible the opinion of this country. Faced with the instability of exchange, 
we affirmed our common determination to maintain the gold standard. 

“Positive results were attained. In the history of Franco-American rela- 
tions this interview marks an important date. In strengthening the bonds 
between our countries we served the interests of France and the United 
States, and facilitated the work of a general recovery.” 


Denies Blame for Uneasiness. 

The Premrier’s speech was interrupted several times by cheers from the 
Right and Center. 

For the rest, M. Laval made a general reply to all those, here and 
abroad, who have sought to lay the responsibility for the present world 
uncertainty and lack of confidence at France’s doorstep. 

‘‘We have done our duty,” he said. ‘‘We have not failed in any of our 
international obligations. But there are limits to which we have no right 
to go.”’ 

With reference to Germany’s new petition for a revision of her capacity 
to pay he said: ‘When the report of the experts has been received a 
conference of governments will be held. For the period of the depression 
we will not refuse to examine the possibility of a new arrangement between 
debtors and creditors. It is in our interest that Germany recover her 
solvency.” 

The debate was in reality an open discussion of all that has happened 
since last July. Most of the speakers spoke with an eye on the elections 
next Spring. 

Henri Franklin-Bouillon, a Nationalist Deputy, who seemed to regret 
the absence of Foreign Minister Briand from his place, attacked M. Laval 
with such vigor that the Premier was forced to expostulate, ‘You are 
speaking against the interests of France.” 

Then for the first time M. Laval had his war record thrown at him, 
M. Franklin-Bouillon shouting back, “I remember you when you came 
to this tribune to argue that France should go to the Stockholm meeting.” 

His allusion was to the Socialist meeting in the Swedish capital in an 
effort to bring about a cessation of hostilities in the World War. 

Former Premier Edouard Herriot sought persuasively to point out that 
it might not be very long until France herself might again be in the 
position of a country seeking favors. In such circumstances, he argued, it 
was well not to offend too many peoples and not to boast too much about 
one’s own superiority. ° 








Prussian Diet Asks End of German Reparations— 
Demands the Cessation of All Payments as Basic 
Condition of Young Plan Revision—Hitler Likely 
to Confer with Foreign Financiers. 


The cessation of all reparation payments as a primary 
condition of any revision of the Young Plan was demanded 
in a resolution adopted by the Prussian Diet by an over- 
whelming vote. On Nov. 25, said a Berlin cablegram on 
that date to the New York “Times,” which went on to say: 

It enjoins the Reich Government to take immediate steps to bring about 
revision of the present reparations accord on the basis of the complete 
stoppage of further payments. 

The resolution, which was sponsored by one of the small Nationalist 
groups, was opposed tacitly by the Socialists, who abstained from voting. 
The vote may be taken as a reliable index to the sentiment prevailing in 
the Reichstag, where a similar motion would definitely receive majority 
support, although the Socialists believe such procedure on reparations to 
be prejudicial to the government’s foreign relations at this time. 

Dr. Wilhelm Frick, former Premier of Thuringia, one of Adolf Hitler’s 
official spokesmen and chairman of the Reichstag’s Foreign Relations 
Committee, in discussing the internal political situation with relation to 
the prospects for a coalition with the Centrists today announced that the 
National Socialists would not be responsible for any new foreign commit- 
ments assumed by the Bruening Government. It was not up to the Centrists 
to dictate terms, Dr. Frick added, inasmuch as they were in a minority. 

Hitler May See Foreign Bankers. 

It is not improbable that Herr Hitler will receive an opportunity to 
explain his party’s position on the question of Gernrany’s foreign indebted- 
ness to the international bankers when they meet in Berlin next week 
for a conference on the German private debts. He has recently had an 
opportunity to discuss his gospel and official platform with various foreign 
diplomats in Berlin, the meetings having been arranged informally through 
the intervention of a third party. 

A report that the ‘‘Nazis” are sounding the French Government’s atti- 
tude toward a Fascist government in Germany is denied by the ‘Nazis’ ” 
official press bureau, which states that no such feelers have been put 
out and that nobody has been authorized to approach the French on such 
a mission. 

The parliamentary situation in Hesse, where the Hitlerites have a 
majority in the Diet as a result of the recent election, is still unclarified. 
The ‘“‘Nazis’ are willing to let the Centrists have several portfolios but 
demand the right to run the State. The new Diet will meet Dec. 10. 

The general fear that the Reichsbank, as a result of the release of the 
November instalment of foreign mark deposits, would lose another material 
portion of its coverage reserves has not been substantiated by the bank’s 
weekly statement. It shows an all-aroud improvement in the bank’s status 
by Nov. 23 and a loss in gold of only $7,000,000, which was partly made 
up for by an increase in foreign exchange reserves of more than $3,000,000. 

Coevrage Percentage Up. 

As note circulation declined by 181,000,000 marks [about $43,000,000] 
at the same time, the currency now has a coverage of 27.5 per cent as 
against 26.7 per cent Nov. 15. 

A large portion of the Reichbank’s discounts were paid during the 
week, and although more bills were discounted than during the preceding 
week the total amount of the bank’s discounts decreased $31,000,000. The 
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total was smaller than on Oct. 23, reflecting tee Reichbank’s determination 
to avoid credit inflation. 

Significance is attributed to the fact that the gold losses were con- 
fined to the first half of the week covered by the statement while the 
second half showed a net gain. The gold went to Amsterdam and New 
York. 

The Federal Railways have announced that they will now distribute 
orders amounting to almost $60,000,000. The orders are to be financed 
from the proceeds of the tax-free railway loan, which has brought back 
a great proportion of the German funds concealed abroad. 

The orders will prevent the shutting down of many plants, especially 
in regions hardest hit by the depression, but in line with the government’s 
policy of favoring small industrial units the orders will be given rather 
to smal] manufacturers, who have proved one of the most stable assets 
of the country, than to large, highly mechanized concerns. 

The government and the Reichsbank have vetoed a new attempt to have 
the German Stock Exchanges reopened. 








British Bankers Urge Vienna to Act on Creditanstalt— 
As Representatives of Creditors Will Press Govern- 
ment for Immediate Reorganization—Austrian 


Cabinet Is Reluctant to Undertake Economies. 

From its Vienna correspondent from Vienna, on Nov. 25, 
the New York “Times” reported the following: 

L. 8S. Chanler, London representative of the International Acceptance 
Bank, and Sir Robert Kindersley and Sir Otto Niemeyer of the Bank of 
England have arrived in Vienna to press on the Austrian Government the 
necessity of taking immediate action to reorganize the Creditanstalt. 

Their arrival was the result of a meeting in London last week of English, 
American and other foreign creditors of the Creditanstalt, who agreed to 
leave the $70,000,000 in short and medium term credits which they had 
advanced to that institution untouched for two years in return for the 
Austrian Government’s guarantee of repayment. 

At this meeting the creditors’ committee, which had already heard dis- 
turbing reports of the situation created by the Austrian Government’s 
inability to make up its mind what to do about the Creditanstalt, listened 
to the evidence of Mynheer van Hengel, the Dutch adviser of the bank, 
whose efforts to represent the creditors’ interests in its reorganization were 
recently nullified by the refusal of the banks’ new directorate to carry out 
his proposals. 

As a result the foreign creditors presented three demands on the Austrian 
Government—the resumption and completion of the investigation of the 
bank’s position by English chartered accountants, the reduction of the 
running costs of the bank and its industrial holdings, and the appointment 
of a eapable managing director with wide powers to prune the bank of 
eubsidiary concerns which are not paying and will never be likely to pay. 

The Austrian Government, it is understood, would like the foreign 
creditors to scale down their claims, but this the latter are not yet ready to 
do. They have not given up hope of getting all their money back, if not 
at the end of two years then at some later period. 

The present position, however, is that the greater part of the Austrian 
deposits in the Creditanstalt have been withdrawn. This is despite the 
government’s announcement that in the absence of such deposits it is 
costing the Austrian Nationa] Bank $15,000 daily to keep the Creditanstalt 
going, that the Creditanstalt if liquidated momentarily would not bring 
in enough to repay the foreign debts and that this drain if continued might 
bankrupt the Austrian Government and thus destroy the last and best 
security of the foreign creditors, the government’s guarantee. 

The delay in reorganizing the bank is due largely to the government’s 
fear of political repercussions from the dismissals, cancellation of pensions 
and closing down of factories which will be necessitated by the painful 
task of rehabilitation. 


Items regarding the Credit Anstalt appeared in these 
colums Oct. 24, page 2692 and Oct. 17, page 2532. 








Charles Rist, Former Governor of Bank of France, Asks 
Wider Credits to Curb Depression—Pleads for a 
Restoration of “Respect for a Promise” to Pay— 
Scores Short-Term Loans. 


From the New York “Times’’ we take the following from 
Paris, Nov. 19: 

The paradox of short-term lenders trying to realize on loans which were 
used for post-war rehabilitation of enterprises which by their very nature 
should have been financed by long-term loans is responsible for most of the 
economic d sequilibrium from which the world suffers to-day. 

This thesis, startling because it came from a Frenchman at a time when 
France is insisting on the unconditional reparations payments by Germany, 
was offered to-day by Charles Rist, former Governor of the Bank of France, 
speaking at the weekly luncheon of the American Club of Paris: 

“The gold standard has been one of the great post-war triumphs,”’ M. Rist 
declared. ‘Every one of us, as the gold standard was established in every 
country, thought it was a new victory of good sense over the sccnounic diffi- 
ties which had been arising after the war. Your country, and especially our 
friends of the Federal Reserve boards of New York and Washington, have 
worked very much in that sense. 


Sees Inconveniences. 

“The gold standard has great advantages, among which is stability in 
all contracts, but there are also inconveniences. One inconvenience is 
that the free flow of gold implies exports and imports of gold, and every 
time gold flows out of a country ‘t means that credit probably has been 
too abundant in that country, and that necessitates raising the discount 
rate, which must be a very disagree able thing to many people. 

‘“‘We must be sensitive to every pain in the economic body. We have 
worked out a beautiful system by which the gold standard has kept its 
advantages, but has lost all its inconveniences. Every time gold flows 
out we place a little more credit in that country so that nobody feels the 
difficulties that come from the flight of gold and the restriction of credit 
which would be a eonsequence of it. 

“There is another economic paradox. The whole world agrees that 
the production of merchandise has been too rapid in recent years. In 
order to dispose of this production business rivals are seeking to undersell 
one another. 


“To offset the evils of this cut-throat competition cartels have been formed 
to maintain price levels, 





“The public in recent years has invested too much capital in industry. 
The public rushed into the stock markets and lavishly bought shares. 
The result was over-capitalization and over-production, far beyond the 
world’s consumption capacity. 


Buying Power Remains Low. 

“Nothwithstanding the price cutting and the reduction in the cost of liv 
ing—and the United States has taken the lead in this movement—the con- 
sumption or buying power has not yet been stimulated sufficiently to 
take care of the over-production. 

“Tariff barriers have been raised with a view to relieving the unem- 
ployment which resulted from the forced idleness of industry. This, 
however, has not proved a very effective remedy. 

“Since the war short-term credits have increased greatly. And human- 
ity’s need since the war has been to employ long-term credits to finance 
long-term enterprises. Now the day has arrived when these short-term 
credits cannot be redeemed on their expiration. 

“The late Dwight W. Morrow published an article on credits several 
years ago in which he explained that there were only two stages of 
development in the economic evolution of humanity. 

“The first stage,”’ he said, ‘“‘was that of cash payments for everything. 
The second stage was credit transactions. But, he said as regards credit 
dealings, we still retain a certain primitive attitude. We say a deal is 
based on nothing more than a promise to pay. 

“I believe the only way out of the present crisis we find outselves in is 
to restore respect for the value of a promise.’’ 








United States and France Hold EconomicKey, Accord- 
ing to Oscar Rydbeck—Britain May Never Return 
to its Old Gold Standard, Swedish Banker Believes. 


Under date of Nov. 18 Stockholm advices to the New York 
“Herald Tribune’’ said: 


The United States and France hold the key to the present economic 
situation, and they will not disappoint the rest of the world. [In the mean 
time Europe must face the future optimistically and save without becoming 
stingy. This is the opinion of Oscar Rydbeck, leading Swedish banker and 
head of the Skandinaviska Kreditaktiebolaget here. He has represented 
Sweden at several international financial conferences. 

Speaking before the New Liberal Club in Stockholm, recently Mr. Ryd- 
beck refused to regard the present outlook as entirely gloomy. ‘‘We must 
have faith and confidence and not become frightened,’’ he warned his 
audience. As far as Sweden is concerned the speaker stressed the fact 
that industry, shipping, banking, &c., are in a much stronger and healthier 
condition than in 1920, the first year of the last world-wide depression. 

These hopeful expressions Mr. Rydbeck again elaborated upon when he 
was later interviewed by Serge de Chessin, Stockholm correspondent of 
the ‘‘Echo de Paris."’ When asked about the $125,000,000 Kreuger & Toll 
loan to Germany, he reminded the interviewer that this is a part of Ger- 
many’s absolute obligations, like the Dawes and the Young loans, and that 
it is on a gold basis. All other Swedish obligations in Germany do not 
amount to more than 27,000,000 marks combined, he said. 

Speaking of Great Britain’s and Sweden’s suspension of the gold stand- 
ard, Mr. Rydbeck expressed the belief that England would perhaps never 
return to it, or in any case not to its old gold standard. In regard to 
Sweden’s finances, he said. 

“The policy which eur responsible authorities have declared themselves 
willing to adhere to is not one of inflation, even if it carries currency de- 
preciation with it. In comparison with conditions existing a couple of years 
ago, it is actually a policy of deflation. The value of the Swedish krona is 
reduced to what it actually is, and not to what it seemed to be.”’ 

Sweden hoped at first to be able to maintain the gold basis after England's 
action on gold, said Mr. Rydbeck, but the undermining work of speculation 
and the fact that so many of Sweden’s foreign contracts are figured in pounds 
made it necessary to follow the example of Great Britain. 

‘There is no cause for alarm, however,”’ he concluded. 
universal.’’ 


‘Bad times are 








Absorption of Gold by France Ceases—Weekly State- 
ment of French Bank Shows no Further Addition 
to its Reserve—Adverse Trade Balance in 10 Months 
$411,900,000, an increase of $116,600,000 Over 1930. 


In the Bank of France statement published Thursday 
(Nov. 19) it was noticeable that, for the first time in nearly 
two months, the gold reserve showed no increase, it was 
noted in a Paris message Nov. 20 to the New York ‘“‘Times,”’ 
which also had the following to say: 


Theinsignificant decrease of 268.000 francs in the Bank’s gold holdings 
led at once to the conclusion that the recent large international move- 
ment of gold has ended. The bank’s reserve ratio nevertheless improved 
slightly from 59.82% to 59.86. 

The import surplus in French foreign trade reported for October makes a 
slightly more favorable comparison. The October import excess of 594 
million francs compares with a similar shortage of 911 million in September 
and of 1,017 million in October 1930. For the ten completed months, 
however, the adverse balance is 10,562 million compared with 7.572 million 
last year. Inthe October statement, imports showed decrease of 218 million 
francs compared with September and of 1,390 million comapred with the 
preceding October. Exports increased 100 million francs from September, 
but decreased 958 million compared with October 1930. 

Taking the year’s results to date, the smaller exports affected all cate- 
gories of foodstuffs. These have decreased 27%, raw materials 28%, 
manufactures 28%. This year’s adverse balance amounts to 29% of totai 
imports. In 1913 the import surplus amounted to 18% of imports. In 
weight, the year’s imports to date decreased 1,327 ,000 tons, exports 5,312,- 
000. The decrease in quantity measured by weight was considerably less 
than the decrease in value, which seems to show at least that French im- 
porters have continued to benefit by the lower prices abroad. 








Forecast New Move By France to Slash Balances Held 
In New York—Purpose Said to Be to Peg Franc 
Exchange—Bill Rate Up as Foreign Buying Comes 
to End. 

From the New York ‘Journal of Commerce’’ of Nov. 

27 we take the following: 


An early resumption of the disposal of French balances in the New 
York money market is expected in some informed financial quarters! here 
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as a result of the adverse French trade balance and the weakening of franc 
quotations, which are now near the lower gold shipping point. 

In the present instance, however, the motive will not be repatriation of 
foreign balances, as was the case in October when French withdrawals of 
gold developed on a huge scale, but rather sales of balances to peg exchange. 

In view of the fact that this country will be the beneficiary in the main 
from these operations, it is not held likely that the new withdrawals of 
French balances will lead to any export of gold. In so far as funds will 
be made available in this way to pay merchandise creditors of France, they 
are expected to benefit this country either directly or through transfer by 
foreign recipients of French payments. 


Causes Bill Rate Rise. 


On the other hand, the likeliheod that the French would once again 
withdraw funds now invested in bankers’ acceptances, and otherwise, is 
already bringing a weakening of quotations for bills, after the rate had been 
slashed on these successive occasions. Dealers have announced an advance 
of % of 1% in the rate for maturities up to 90 days, making them 3% 
bid, 3% asked. 

It is considered altogether unlikely that the Bank of France will ship gold 
for a long time to come. On the other hand, her foreign balances now 
amount to about $1,000,000,000, and these are regarded as constituting 
her first line of defence in the event of an adverse balance of payments. 
In view of the fact that the portion of these balances maintained in London 
is not available for current use, because of the depreciation of the pound 
sterling, the French will utilize their New York funds for this purpose. 


Not Under Agreement. 

The arrangement whereby the Bank of France agreed to cease with- 
drawals from New York in October did not apply, of course, to use of her 
balances here to protect her exchange. 

The Bank of France during the past week was said to have reduced con- 
siderably its purchases of dollar acceptances. Largely partly a result of the 
reduction in demand from this quarter, discount houses on Wednesday were 
forced to advance their rates for bills % of 1% or maturities up to 90 days. 
The fact that the Federal Reserve Bank of New York was not giving its 
support to the previous rate of 3% bid, 2%% asked, was, of course, an 
equally important factor. The Reserve Bank early in the week brought its 
buying rate for three name bills, which includes the \% of 1% commission 
charge for indorsement, to3%, a rate which now competes with the dealers’ 
bid rate of 34% for two name bills. 

The low rate of the franc is ascribed to the poor trade balance of France 
For the current year reparations are not being paid. Exports have fallen 
and large French imports of grain are expected. The tourist trade of France 
has becn severely injured by the fall of the pound, it is pointed out. These 
factors have combined to force the franc further downward during the 
past week, bankers declare. 

Following the visit of Premier Laval to Washington the heavy with- 
drawals of gold from New York to France gradually came to an end. At 
the same time the Bank of France, which had stopped buying dollar ac- 
ceptances last June, when the Hoover debt plan was announced, again 
entered the market, securing higher yields on its bills through the raising 
of the discount rate of the Federal Reserve Bank of New York. At the 
same time the higher discount rate permitted the payment of higher rates 
on deposits of foreign banks here. 








France Gets First Gold from Its African Mines. 


The following (United Press) from Paris is from the ‘‘Wall 
Street Journal’’: 


The Bank of France reports arrival of ten ingots of gold from French 
Equatorial Africa, the first shipment of metal from that colony, and the 
first actually produced on a paying basis in the French colonial empire. 

The gold was obtained from the sand and quartz of Oubangui-Chari 
where the sands are said to have a proportion of four to six grams of re- 
fined gold to the cubic meter. 

Equipment already has been installed for placer mining, but 20 other 
Plants will be in operation in 1934, giving a total daily capacity of 4,000 
cubic meters of sand with a possible daily production of 16,000 to 20,000 
grams of gold. 








France Will Sell Dollars to Prevent Gold Exports. 


From its Paris bureau the ‘‘Wall Street Journal’’ of Nov. 
25 announced the following: 


Despite recent strength of the dollar against the franc, the foreign ex- 
change market is convinced that the Bank of France will sell dollars to 
prevent the export of gold, at least until the beginning of the new year. 
It is believed that the bank has already sold a moderate amount of dollars. 

Such action would reflect, not so much a reluctance to see the gold 
reserve diminish, as a desire to reduce its dollar holdings and by that means 
ite circulation. 

It is estimated that some fr. 12,000,000,000 of notes outstanding repre- 
sent idle bank deposits or private hoarding. This compares with the 
total note circulation of fr. 82,276,000,000. 








Unemployment in France Assuming Serious 
Proportions. 


In its summary of business conditions abroad, issued 
Nov. 22, the Department of Commerce at Washington 


had the following to say regarding unemployment in France: 

Unemployment is beginning to assume serious proportions and is con- 
tinuing the 10% weekly increase registered during the last six weeks despite 
heavy emigration of foreignlaborers. The number of registered unemployed 
on Nov. 7 was 62,028, an increase of 5,907 in a week; partial unemployment 
is increasing heavily, and the press estimates that the total number of 
unemployed may be as high as 1,000,000. The second section of the na- 
tional equipment program, involving an expenditure of 3,000,000 francs, 
was introduced in Parliament for the relief of unemployment. The general 
index of industrial production for September stood at 118 as against 121 
in August. 








Plans for Expenditure of $180,000,000 for Public Works, 
in France in Behalf of Unemployed. 


Under date of Nov. 24 Associated Press cablegrams from 
Paris stated: 

Plans for the expenditure of 4,500,000,000 francs (about $180,000,000) 
in public works designed to alleviate unemployment were presented to the 
Chamber of Deputies to-day by the Government. The Chamber is asked 
to appropriate 3 000,000,000 francs, with the remainder to be contributed 


by the city and communal treasuries in areas where the work would be done. 
Premier Laval was scheduled to speak late in the afternoon during the 
debate on foreign affairs. 


— 








To Aid Idle in Holland—National Crisis Committee 
Opens Its Campaign. 


From The Hague Nov. 23, a wireless message to the 
New York ‘‘Times’’ said: 

Princess Juliana opened the convention of the National Crisis Committee 
to-day with a radio speech, declaring that great distress necessitated great 
measures. The committee, she said, desired to help the unemployed mate- 
rially and morally. 

President van Citters appealed to the whole nation for collaboration. 
Queen Wilhelmina, who contributed 10,000 guilders ($4,000) to the 
committee, placed one of her palaces at its disposal. The Government 


contributed 750,000 guilders ($300,000), and other large gifts have been 
promised. 








Holland Measure Increasing Import Tariff. 


Under date of Nov. 19 advices from The Hague to the 
New York ‘“‘Times’’ stated: 
The Second Chamber adopted to-day, by 56 against 36 votes, a bill raising 
the general import tariff from 8 to 10% on the value. It is a temporary 
measure, to run until January 1935. 
The Second Chamber rejected by 49 to 43 votes an amendment to 
double the import duty on sugar. The latter measure, protecting inland 
beet growers, would presumably have caused such an extension of beet 
growing as to check the importation of foreign sugar, to the detriment 
of the treasury and Surinam sugar growers. 

It is the general impression that the Upper Chamber also will pass the 
bill. 








France Indifferent to Sir Robert Horne’s Proposal for 
“Rehabilitation of Silver.”’ 


From Paris a message Nov. 20 to the New York ‘‘Times’’ 
said: 

Sir Robert Horne’s proposal to rehabilitate silver, through adding to 
silver holdings of central banks and making new provision for silver in 
the currencies, meets with total indifference in financial circles here. The 
same is true of opinion in the Bank of France and in government circles. 
All authoritative financiers consider that any considerable restoration of 
silver as a currency in Europe is a Utopian idea. 

Even if it could be put into practice, they do not believe than any benefit 
would result for the genera] economic system. It is true that next year new 
silver coins will be put into French circulation to replace the existing five 
and ten franc notes, but the metal necessary for mintage is already on hand, 
derived from melting down the former five-franc pieces, which before the 
recent currency reform were legal tender, like gold coin. 


Sir Robert Horne’s views were noted in these columns 
Nov. 21, page 3344. 








Speculative Selling in London Depressed Silver—“Bull 
Movement” Pressed Too Far—Expectations of Spec- 
ulators Met Disappointment. 


The following London cablegram Nov. 20 is from the New 


York ‘‘Times’’: 


The relapse of silver prices from 21 9-16 pence per ounce on Nov. 10 to 
18 1-16 this week has caused no great surprise. It followed warnings by 
bullion brokers that a distinct element of danger existed in the large bull 
position created in America and to a less extent in India. Much of the 
recent advance was due to speculative buying, based on the idea of inter- 
national action to restore silver to its old position in the world currency; 
on absorption of silver by India, which, since Britain went off the gold 
standard, has been selling gold at a considerable profit and buying silver; 
on the increased demand for China, which always buys silver when trouble 
arises, and finally, on the evidence of diminished output from mines which 
produce silver as a by-product. 

But the possibility of international action seems to have disappeared 
with the Chancellor of the Exchequer’s statement this week that the 
British Government sees no good purpose which could be served by sum- 
moning an international conference, and it seems to be indicated that Amer- 
ican bankers are of the same opinion. With few exceptions—which, 
however, have been of sufficient importance to attract attention—bankers 
and business men here have not regarded remonetization of silver as sug- 
gested by Sir Robert Horne as a serious or practical proposition. Ita 
definite abandonment in Great Britain and America has, however, dis- 
concerted the speculators. 








Albert H. Wiggin to Attend Conference in Berlin 
Dec. 10 As Chairman of American Committee to 
Confer on Measures Regarding German Short- 
Term Credits Affected by “Standstill” Agreement 
Which Expires Feb. 29. 


An invitation from the Committee of German private 
banks, to attend a meeting in Berlin about Dec. 10, has been 
accepted by Albert H. Wiggin, Chairman of a newly-formed 
committee delegated to decide the question of policy in the 
matter of German short-term under the ‘‘standstill’’ agree- 


ment. An announcement by Mr. Wiggin was made as 
follows on Nov. 21: 


Early in August of this year, American banks and banking houses in- 
terested in German short-term commerciai credits, formed a sub-committee 
of four, with F. Abbott Goodhue as Chairman, for the purpose of studying 
proposals made by the German banks to extend the outstanding German 
private short-term credits. 

These proposals, after prolonged discussion by the representatives of the 
various banking committees in Basle, where the International Committee 
appointed on the recommendation of the London conference, Albert H. 
Wiggin, Chairman, held its meetings, culminated in the ‘‘German Stillstand 
Agreement of 1931" which expires on Feb. 29 1932. 


In view of the comparatively short time remaining before the expiration 





date of the Stillstand Agreement, a meeting of the New York banks was 
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held recently at the Federal Reserve Bank. At this meeting it was decided 
to appoint a special committee for the purpose of guiding the policies and 
action of the New York banks during the coming negotiations with the 
German private banks and those of other creditor countries, regarding the 
short-term commercial credits affected by the Stillstand Agreement. It 
is believed that the other American banks will join with the New York 
banks in the support of this committee, as has been the case in the past. 

The members of the Committee are: Albert H. Wiggin, Chairman: 
George W. Davison, F. Abbott Goodhue, Charles E. Mitchell and William 
©. Potter. 

This special committee has now received an invitation from the Committee 
of the German private banks to attend a meeting to be held in Berlin with 
the representatives of the various foreign banking committees on or about 
Dec. 10. This invitation has been accepted and it is expected that Albert 
H. Wiggin, Chairman of the Committee, will attend the conference. 


From the New York ‘Journal of Commerce’’ of Nov. 23 
‘we quote the following: 


New Ccntract Proposed. 


The present agreement involves as parties the committee of Berlin banks 
representing German debtors, the Reichsbank, the Gold Discount Bank 
and banking committees in each of the countries holding claims. 

It has been suggested in financial quarters that the agreement for the 
treatment of German credits to go into effect in March might instead be 
drawn only among the creditors. These would contract with each other to 
withdraw funds at stipulated amounts or percentages at set intervals. If it 
becomes possible for Germany to give up its foreign exchange control or if 
present exchange control is found to be inefficient, it is thought, a contract 
of this form may result. While the present stillhaltung was in process of 
-being drafted there was a working agreement of this kind in effect among 
the creditor bankers. 

It was pointed out that a formal contract of this nature to be successful 
would necessitate the support of all creditor banks. Through the foreign 
exchange control in effect in Germany at the present time, on the other 
hand, this factor is less important, it was pointed out. 

Some New York bankers are discontented with the present agreement 
which, with respect to preferences, allows no distinctions between credits 
of varying worth but instead only differentiates according to the forms of 
credits. These bankers who feel that their own claims are stronger than 
those held by the British banks would desire a new contract which would 
embody this distinction. If this point is brought up at the Berlin confer- 
ences, it is expected it will involve difficult negotiations among the various 
creditors in the evaluation of the worth of their claims. Whether some 
formula can be worked out along thvse lines is not known, it was said, but 
it is expected that efforts will be made in this direction. 


The New York “Times’’ in its issue of Nov. 22 said in part: 


Reparations Held Separate. 

Although the questions of Germany’s short-term commercial debts and 
reparations payments will, under the present arrangement, be the subject 
of simultaneous conferences in Europe next month, bankers bere heve 
made it plain that they consider the two matters entirely separate. 

The war payments constitute a political debt to be handled by political 


means ultimately, in the view of American bankers. The commercial |! 


debts, on the other hand, were contracted by German bank» and industries 
for the purpose of carrying on German business. A default in the latter 
obligations would destroy German credit and paralyze Germany’s commer- 
cial future by cutting off from German banks and business institutions the 
normal foreign credit accommodations essential to trade with other nations. 








Germany’s Request to Bank for International Settle- 
ments for Special Advisory Committee to Inquire 
Into Reparations. 


The communication addressed by the German Govern- 
ment to the Bank for International Settlements, requesting 
the appointment of a special advisory committee to examine 
into Germany’s ability to pay reparations as provided in the 
Young Plan, was made public at Berlin on Nov. 20. A 
reference to the request appeared in our issue of Nov. 21, 
page 3349. The communication follows: 


The German Government herewith proposes that the Bank for Inter- 
national Settlements convoke a special advisory committee as provided in 
the Young Plan of the Hague agreement of Jan. 20 1930. With reference 
to the reason and purpose of this proposal, the German Government has 
the honor to point out the following: 

As early as the beginning of June, this year, the German Government 
had come to the conclusion that it would be unable to continue the payment 
of annuities under the Young Plan, despite the greatest possible reduction 
of State expenditures and repeated increases in taxation. Even at that 
time, the economic and financial situation in Germany was most seriously 
jeopardized. The German Government, therefore, decided to draw the 
necessary conclusions from this situation. 

This decision was followed by the delcaration of the President of the 
United States of America on June 21, proposing a year’s suspension of all 
payments to all governments of reparation and reconstruction debts. The 
purpose of this foresighted initiative, as stated in the declaration, was to 
contribute to the re-establishment of confidence and thereby of political 
peace, as well as to promote the world’s economic stabilizatiion; debtor 
nations were to be given time to regain their national prosperity. 

The hope that this proposal would mean a definite turn in the world 
crisis did not materialize. As a result of further events, the Hoover year 
alone was unable to dispel the danger of a collapse. The British Govern- 
ment, therefore, took the initiative in July in calling a London conference. 
The results and recommendations of this conference were an extension of 
the rediscount credit granted to the]Reichsbank, the_Basle credit maintenance 
agreement and the report of the Basle committee of experts appointed by 
the Bank for International Settlements. 

All these measures, though inportant in bringing quick alleviation, were 
nevertheless by their whole character merely of a preparatory nature. 
The London conference itself, in its final declarations, stated that the 
measures recommended merely constituted a first step and that they were 
meant for form the basis for action of more far-reaching importance. 

Accordingly, the experts who co-operated in the execution of the London 
fecommendations kept ever in view the theme of the really provisional 
character of all these measures. For instance, it is stated in the credit 
maintenance agreement that the contracting parties made the adjustment 
provided for therein only “until a permanent solution of the problem of 
Germany's short-term debts shall be brought about.” 


J 





In a like manner the report of the Basle committee of experts closes with 
an urgent exhortation to the participating governments ‘‘to lose no time in 
taking the necessary measures to bring about a situation which will make it 
possible to carry out the financial transactions which will bring Germany, 
and consequently the world, the relief so urgently needed.”’ 

In the intervening months the economic and financial situation in Ger- 
many has grown extremely acute. The facts characterizing this situation 
are generally known. In other countries, too, the pressure of the crisis has 
brought about most serious effects. The world has come to realize more 
and more clearly the inner connection bewteen the different financial 
problems caused by the present situation and the necessity of attacking 
them as a whole. 

In considering the best means of dealing with this task, the idea has come 
more and more to the front of first convoking a special advisory board. 
As its convocation depends, according to the system of the Young Plan, upon 
a proposal by the German Government, the latter has now decided to ad- 
vance this proposal, so that everything has been done that it can do to 
open the way for broader general measures on the part of the governments. 

In accordance with the Young Plan, this proposal requires a declaration 
on the part of the German Government to the effect that “it has arrived at 
the conclusion in good faith that Germany’s exchange and economic life 
may be seriously endangered by further transfer in part or in full of the 
postponable portion of her annuities.’’ 

In making this declaration the German Government must point to the 
fact that such a declaration does not do justice to the present state of things. 
Since the Young Plan was drawn up the economic and financial situation in 
the world, especially in Germany, has been fundamentally changed by an 
unprecendented crisis. As the Young Plan assigns to a special advisory 
committee the task of investigating the situation from all angles, the com- 
mittee must examine the problem in its entirety, with due consideration 
for all the component factors, and must especially take into account that 
the question of Germany’s private indebtedness must be newly regulated 
in good time before the end of February 1932, and this by means of an 
agreement to be concluded between foreign creditors and German debtors. 

As the present conditions require the greatest acceleration in adopting 
measures, the German Government proposes that a special advisory board 
convene immediately and that it complete its work as speedily as possible 
so that there can take place in the near future a conference of these govern- 
ments competent to reach and formulate decisions. 








Washington Pleased by German Request for New 
Committee to Inquire into Reparations—Sees 
Application to Basle Aid in World Recovery If 
Carried to Logical Conclusion. 


The announcement on Nov. 19 that France and Germany 
were in agreement that the latter should invoke the provisions 
of the Young plan for a re-examination of her capacity to 
pay reparations by an advisory committee of the Bank for 
International Settlements was received in Washington with 
gratification and as a step which, carried to its logical con- 
clusion, would aid recovery from the worldwide economic 
depression. The New York “Times” in reporting this 
in a Washington dispatch Nov. 19, said: 

The Young Plan provides for American representation on the com- 
mittee and it is assumed that some prominent banker will be selected 
for this purpose. By the terms of the plan, no Government official or 
an official of the Federal Reserve System will be eligible. There was 
no indication here to-day as to the selection. 

President Hoover and Premier Laval agreed in their recent conversa- 
tions that the proper course would be for Germany to call for a re-examina- 
tion of her capacity to pay reparations and to do so within the structure 
of the Young Plan, and when M. Laval returned to France it was with the 
intention of entering into conversations with Germany to that end. 

Once the advisory committee of the World Bank has completed its task, 
it is expected that the reparation creditor governments will call a con- 
ference at which they will pass upon the report of the committee and 
probably determine the status of the payments on the German short-term 
credits in relation to the reparation payments on the new basis. 

After this has been accomplished the European governments will proba- 
bly approach the United States for a revision of their debts to this coun- 
try, and President Hoover is prepared to recommend to Congress the 
re-establishment of the Debt Funding Commission to pass upon these 
applications. It is believed that the Commission would make revisions 
upon the basis of capacity to pay. 








$6,000,000 Payment Arranged by Germans—Reichsbank 

Permits Export of Funds by the Building and Land 
Bank. 

The following is from the New Yrrk “Times’’ of Nov. 24: 


The German Reichsbank, which in the present period of money shortage 
in that country has put stringent regulations into effect barring free export 
of capital, has lifted the bars sufficiently to permit gradual payment of 
$6,000,000 maturing bonds of the German Building & Land Bank, ac 
cording to the Associated Press. 

This issue, which came due on Nov. 16, will be paid off, according to 
announcement, to the extent of $1,000,000 on Nov. 25 and a like amount 
on Feb. 25. The balance will be paid on May 25. The present interest 
rate of 7% will continue on up to retirement. 

This loan originally matured on Aug. 15. After negotiation with under- 
writers of the issue here, an extension of three months was granted. On 
Nov. 16, the extension date, interest was paid, but repayment of principal 
could not be made, owing to the Reichsbank’s embargo on capital. The 
loan is guaranteed by the German Government. 








German Shares Drop on Unofficial Deals—Sharp 
Decline Shown in High-grade Issues Since First 
and Second Boerse Closings. 

The following from its Berlin bureau, is from the ‘Wall 

Street Journal’’ of Nov. 24: 

Unofficial dealings by telephone between banks here reveal the extent 
of the decline in German high-grade shares since the first and second closings 


of the Boerse after the sessions of July 11 and Sept. 18. Bank quotations 
follow: 
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High 

Nov. 17. Sept. 18. July 11. 1931. 

Berliner Handels______________ 77 63 102 135 
ee ROC TE EE: OR 50 62 100 123 
oe TOT RT Oe 68 75 100 151 
a ea ee Eee SRE 53 61 100 116 
Ps ss oe ec 40 43 100 116 
MOI ok oh ec cdc 91 104 125 175 


On July 11 most of the private banks were supporting their own shares, 
which explains the parity quotations. When the Boerse reopened in Sep- 
tember shares of the Berliner, Commerz & Deutsche were down about 33%, 
while Danat had lost only 25%, benefiting both by the Government 
guarantee and covering by short interests. Dresdner reopened more than 
50% lower, and remains the weakest on the list despite Government aid 
in the form of extra capital. Reichsbank shares, which rose to 338 in the 
course of 1929 and paid 12% dividend on 1930 results, are considerably 
below par. 

Notable declines in industrial shares are: 


ae eee. ce 34 43 83 117 
Na eee ee 119 101 137 190 
United Steelworks____________- 18 19 36 67 
Gelsenkirchen _....._.__...__- 27 30 53 90 
Cee ee te ee 98 92 121 160 
po ee ene ee ee 23 26 41 78 


Unofficial quotations for Dawes and Young loans on Nov. 10 were 
64 and 46. 








Germany Acts Anew to Halt Gold Drain. 


The following from Washington Nov. 20, is from the 
New York “Herald Tribune’’: 


All merchandise exports from Germany after Dec. 1 will have to be 
reported to the Reichsbank within three days after shipment under a 
government decree designed to check continued drain on the bank’s gold 
and foreign exchange holdings, which during the week ended Nov. 14 
amounted to 72,000,000 marks, according to a cable to the Department of 
Commerce to-day from Commercial Attache Groves at Berlin. 

Exporters will also be required to advise the Reichsbank three times 
monthly what disposition has been made of foreign exchange arising from 
exports, but transit shipments, tourist baggage and ship supplies will not 
be subject to the provisions of the decree. 

The German Government, Mr. Groves cabled, considers the continued 
gold losses due largely to heavy repayment of foreign creditors without 
the utilization of commensurate new credits as provided in the so-called 
“standstill’’ agreement, and has announced that it will insist upon im- 
porters utilizing these foreign credit facilities to the greatest possible extent. 








J. D. Mooney Warns Germany of Abyss—Tells Opel 
Directors Balance Must Be Improved. 


The following from Frankfurt-am-Main, Germany, Nov. 
21, is from the New York ‘‘Times’’: 

J. D. Mooney, Vice-President of General Motors, said at a meeting 
of the board of the Opel Works to-day that Germany was driving toward 
the abyss unless her ruinous balance of payments was improved. 

Only through the export of commodities and other services was Ger- 
many able to meet her foreign obligations, he added. The American 
characterized the depression as a crisis of distribution, and declared that 
tariff walls must gradually be reduced. 

In conclusion, he said that important business concerns understood 
Germany’s situation and were willing to help her, to their own and the 
world’s benefit. 








Two Banks Close in Germany. 


The following (United Press) from Berlin Nov. 20 is from 
the New York ‘“‘Sun”’ of that date: 


Two provincial banks, Barmen Kreditbank and Trier Gewerbebank, 
closed their doors to-day following the collapse of the Berlin Bank of Com- 
merce and Real Estate. 


The closing of the Commerce and Real Estate Bank was 
noted in our issue of Nov. 21, page 3350. 





Surplus Public Revenue in Germany. 


From Berlin Nov. 20 advices to the New York ‘*Times’’: 


said: 

Ordinary revenue of the German Federal Government during the first 
six months of the financial year has been 4,239,000,000 marks, expenditure 
4,119,000,000, leaving surplus of 120,000,000. Extraordinary revenue has 
been 24,000,000, extraordinary expenditure 68,000,000, leaving a deficit 
of 44,000,000. 





Accord Reported Reached on German Credits Under 
*Standstill Agreement’’—All Mooted Points Said to 
Be Settled With U. S. Bankers. 


From the New York “Sun”’ of last night (Nov. 27) we 
take the following: 


American banks holding German credits under the standstill agreement 
announced to-day the settlement of all mooted questions under the present 
credit arrangement, and the receipt of satisfactory assurances from the Ger- 
man Government, the Reichsbank, the private banks and the German 
Golddiskont Bank as to the carrying out of matters which has been under 
dispute, including the treatment of drafts and acceptances of 90 days 
maturity drawn after Dec. 1 and maturing after Feb. 29, the date upon 
which the present credit arrangement expires. 

Coincidentally, it was unofficially but reliably revealed that repayments 
under the present pact had been far in excess of the withdrawals permitted 
thereunder, both as regards American and foreign credits, especially British, 
and that total repayments in all countries probably aggregated $250,000, 
000. It was estimated that, when the next credit agreement is drawn up, it 
will have to cover credits, not of $1,300,000,000, but amounts aggregating 
$850 000,000, assuming the present rate of repayment by Germany con- 
tinues, as is believed likely. 

The agreement of the American banks with the interested German 
parties places the American bankers squarely in alignment with the British 
group. Confirmation of the agreement on points at issue was made by F. 


Abbot Goodhue, President of the International Acceptance Bank, Inc., 
who is a member of the American bankers committee headed by Albert 











H. Wiggin, Chairman of the governing board of the Chase National Bank. 
Mr. Goodhue said that the agreement was communicated to banks 
participating in German credits on Wednesday evening, in the form of a 
letter from the subcommittee, which was received by the banks this morn- 
ing. The subcommittee is headed by Mr. Goodhue. The letter, it is be- 
lieved, advised that the Committee had reached the opinion that American 
banks are not obligated to accept drafts maturing after Feb. 29 next, and 
that if they wished they could carry the amount of such drafts as a cash 
advance. It also is said to have informed the banks that the German 
Government and the Reichsbank, in accord with the German Bankers 
Committee, considered it understood that in the event of a later settlement 
no discrimination would be exercised between drafts drawn under the 
present agreement, whether they matured before or after Feb. 29. 

An accord also has been reached with the Golddiskontbank on the ques- 
tion of its guarantees, the Golddiskontbank notifying the American banking 
group that drafts having a maturity of 90 days or less and accepted by the 
creditor banks prior to Feb. 29 next will be looked upon by the Gold- 
diskontbank as coming within the scope of the credits to be taken over or 
guaranteed by it. 

As to the large repayments made by Germany, a survey of several of the 
banks revealed that they had been “‘very heavy,” and that this was due 
to the unusual liberality with which the Reichsbank had released foreign 
exchange. Under the standstill agreement German cash balances of for- 
eign banks, aggregating $250,000,000, were tied up, subject to the release 
of 25%, upon signing of the standstill plan and 15% a month thereafter. 
There has been released 55% of these balances, or $137,500,000, and in 
addition there have been large payments on account of principal, as well 
as interest on standing credits which were not required to be paid until 
February. 

The announcement of agreement on mooted questions under the stand- 
still pact came at a time when the local bank stock market was undergoing 
deflation to or through previous October lows on the most improbable 
rumors bearing upon the whole topic of German credits, Bankers point out 
that even in the case of the largest banks all their German credits could 
be erased from the books, causing a writeoff of only $10 a share or there- 
abouts. As a matter of fact credit losses are expected to be no more than 
is the average on other kinds of business and the opinion is general that 
the bank stock market has not only overdiscounted the worst that could 
take place but that sellers of bank shares have lost all perspective. 

Consideration of a new standstill agreement is to take place soon. Ameri- 
can bankers sending Albert H. Wiggin to Berlin to confer with the German 
bankers’ committee and the Reichsbank. The new agreement would take 
effect March 1 and would probably be ended by the time the report of the 
reparations revision committee, meeting under the auspices of the Bank 
for International Settlements, is made and acted upon by interested Gov- ~ 
ernments 

There was much gloom in some banks to-day over the quoted remarks 
of the French Premier, M. Laval, before the French Chamber of Deputies 
yesterday to the effect that private debts would not be allowed to take 
precedence over reparations payments. It was soon realized that there 
would be no reparations payments under any plan until after the expira- 
tion of the first year of the Hoover moratorium June 30 1932, and that by 
that time the majority of the German short term credits would be paid off. 





Economic Council Upset in Germany—Partial Relief Is 
Decried—Way Opened to New Decrees for the Solu- 
tion of Reich Problems If the Board Falls Entirely. 


A eablegram Nov. 20 from Berlin is taken as follows from 
the New York ‘‘Times’’: 


The Government’s Economic Advisory Board, which Chancellor Heinrich 
Bruening convoked three weeks ago upon the initative of President Paul 
von Hindenburg to draw up a comprehensive economic plan to tide Ger- 
many over the winter months, was virtually wrecked to-day. 

This occurred when three men representing agricultural interests walked 
out, refusing to participate in any more sessions on the ground that the 
discussions so far had not touched upon fundamental problems at all. 

Although President von Hindenberg himself presided over the board's 
first session and its appointment had been hailed as uniting the represen- 
tatives of all classes in a common front against the economic crisis, it 
was soon learned that the members were far from agreeing and were in- 
clined to stick to their individual interests in all essential points. 

The discussions, therefore, were confined mostly to lesser problems, 
while little was achieved in the paramount question of reduction in wage 
and price levels. 

The agrarian members decided to quit to-day because of the recent 
Government decree regulating relief for the Eastern provinces in regard to 
agriculture. In a letter to the Chancellor they pointed out that there 
was no sense in helping only a number of provinces instead of distributing 
equally the benefits of the reforms and sacrifices which are necessary. 

“So long as the Government fails to indicate a comprehensive program, 
so long as work on isolated measures is kept up, so long as the most urgent 
and immediately practicable measures are delayed, we cannot expect 
thorough success from the work of the economic board,”’ they stated. 
‘‘We therefore will remain absent from the sessions until the Government 
decides to change its methods.”’ 

It was announced officially that the board would carry on discussions 
as before, holding the formal closing session on Sunday under the chair- 
manship of President von Hindenburg. Subsequently its recommenda- 
tions will be published, to be embodied in the Government's reform meas- 
ures. 

There are rumors, however, that trade union representatives may fol- 
low the example of the agrarians and by waliking out carry along the re- 
mainder of the board’s prestige. 

In that case, the Government, as has been stated repeatedly, would feel 
free to decree whatever measures it deemed advisable for economic re- 
covery. 








Germany Worried by Its Loss of Gold—Reichsbank’s 
Gold Reserve Decreased $28,000,000 in the Past 
Month—Basle Pact Not Working—Difficulty En- 
countered in Controlling Operations of Exporters 
and Importers of Merchandise. 

A wireless message from Berlin Nov. 20 is taken as follows 


from the New York “Times”’: 

The decreese of 63,000,000 marks gold, reported in the Reichsbank’s 
weekly return of last Tuesday, went mainly to America, but partly to 
Amsterdam. The Reich's gold reserve has now fallen in American values, 
to $247 000.000, as compared with $274,000,000 a month ago and the high 
point of $653,000,000 at the end of 1928. The week's aggregate loss of 
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reserves, 72,000,000 marks, is the largest since September. The Reichs- 
bank ascribes this drain on reserves (which has been uninterrupted since 
September) partly to evasions of foreign currency ordinances, but mainly 
to the unsatisfactory working of thé Basle agreement. 

That agreement, as it now appears, required repayments of credit be- 
yond Germany's power; in fact, it ignored the Layton committee’s recom- 
mendation that the volume of foreign credits then outstanding in Germany 
should be maintained. The feeling therefore now exists that more pro- 
longation of the Basle agreement after February will not of itself be adequate. 
At the time the agreement was concluded Germany expected that her 
repayments to foreign creditors would not exceed 200,000,000 marks 
monthly. The Reichsbank now calculates, however, that since September 
there has been repaid, including interest, 942,000,000 marks, or nearly 
400,000,000 per month. The Reichsbank does not admit that any serious 
flight of capital is proceeding, but it holds that importers are not making 
full use of the reimbursement credits which foreign banks are obliged by 
the Basle agreement to give. 

Importers retort that they do not use the credits because they fear 
losses from unforseen fluctuations of foreign currencies—particularly 
sterling— and are forbidden by the currency ordinance to insure them- 
selves against such risks through buying forward exchange. Exporters, 
in addition to understanding the real export prices and leaving the differ- 
ence abroad, are intentionally giving foreign customers needlessly long 
credits, the effect of which is to retard the inflow of foreign exchange. 








German Government and Reichsbank Withhold 
Consent to Reopen Berlin Bourse. 


From the ‘Wall Street Journal’’ of Nov. 25 we quote 
the following from Berlin: 


The German Government and the Reichsbank have declined to give 
assent to reopening of the Boerse, fearing a further increase in general 
nervousness if quotations show substantial changes. Agreements on repa- 
rations and the maintenance and safety of German exchange are deemed 
necessary before the stock market can work normally, therefore it is prob- 
able that no reopening will take piace during 1931. 








Funds Received in New York for Dec. 1 Interest on 
German Issues. 


Funds have been received from Germany by Chase Harris 
Forbes Corp., paying agent, covering Dec. 1 interest pay- 
ments as follows: On United Industrial Corp. lst mortgage 
6s, due 1945, $153,000; East Prussian Power Co. 1st mort- 
gage 6s, due 1953, $102,780; and German Consolidated 
Municipal Loan 6s, due 1947, $475,500. 








Walter W. Stewart Named As American Member of 
Special Advisory Committee on German RKepara- 
tions to Meet Under Auspices of Bank for Inter- 
national Settlements. 


On Nov. 20 the following announcement was issued by 
the Federal Reserve Bank of New York: 

Governor Harrison announced that, in response to an inquiry from 
the Bank for Internatienal Settlements, he has nominated Walter W. 
Stewart, Chairman of the board of directors of Case, Pomeroy & Co., 
as the American member of the Special Advisory Committee to be con- 
vened by the Bank for International Settlements, at the instance of the 
German Government, under the provisions of the Young Plan. 


Mr. Stewart, it is said, will sail for Europe to-morrow 
(Nov. 28) on the Olympic. In its issue of Nov. 21 the 
New York “Journal of Commerce” said in part: 


To Confer with Hoover. 


It is expected that before he sails for Basle Mr. Stewart will confer with 
President Hoover. The Basle committee, under the terms of the Young 
Plan, will have only an advisory function and must make its recommenda- 
tions to the Governments involved in the Young Plan. It is felt that the 
amount by which reparations can be reduced will be contingent upon the 
reduction in Allied Government debt payments which the United States 
would be ready to accept. Consequently, if the Committee is to offer a 
program acceptable to the creditor and debtor countries under the Young 
Plan, many bankers hold, it will need much information as to the in- 
tentions of Washington. It is generally believed, even though no definite 
statement has been issued, that Premier Laval and President Hoover 
reached a working agreement on figures. 

While the committee meeting in Basle discusses reparations payments 
another committee consisting of commercial bankers will meet in Berlin 
to take up the problem of Germany's foreign commercial debts. Even 
though the work of the two committees will have no official connection 
many bankers feel that it will be most expedient that they exchange in- 
formation as to the progress of their sessions. 


Stillhaliung Pact. 


The committee to meet in Berlin will take up the Stillhaltung agreement 
terminating Feb. 29 on which present commercial credits to Germany 
are based. Some bankers feel that the agreement does not give sufficient 
distinction to the qualities of the different credits issued to Germany, 
particularly those coming from United States and those issued by British 
bankers, and may seek a new kind of agreement. 

Whether the committee, when it meets in Basle, finds that the German 
and creditor Governments have already reached a rough agreement upon 
the figures at which to place reparations payments is not yet known, it 
was stated. Premier Laval held a series of conferences with the German 
Ambassador and through such direct negotiations an agreement in general 
terms may already have been achieved, it was pointed out. In that event, 
it is felt that it will be most desirable that the committee accept and give 
the first public statement to the terms reached in this way. 

The committee will offer its recommendations to the Governments 
involved. The Governments, it is thought, will then appoint official 
representatives to discuss these recommendations at a conference which 
would be similar to the Hague meetings which followed those of the com- 
mittee of experts which drafted the Young Plan in Paris. At these ses- 
sions, it is noted, the distribution of remaining German annuities among 
the creditor Governments might again come up. 





Favor Appointment. 

The appointment of Mr. Stewart to the Committee as the American 
representative won the general approval of Wall Street. Mr. Stewart 
was the advisor to the Governor of the Bank of England through 1928, 
1929, and the first half of 1930, a period which included the drafting of 
the Young Plan and the setting up of the Bank for Interantional Settle- 
ments. While the Experts Committee was working out the terms of 
the Young Plan, Mr. Stewart kept in close touch with Owen D. Young, 
who was the Chairman of the Committee, and later worked with Jackson E. 
Reynolds in drafting the statutes of the Bank for International Settlements. 

From September 1922 through 1925 Mr. Stewart was the Chief of the 
Division of Analysis and Research of the Federal Reserve Board. Between 
1925 and 1928 he was a member of the staff of Case, Pomeroy & Co., and 
joined the company again on his return from England in 1930. 








Charles Rist Appointed French Expert on Reparations 
Committee to Meet Under Auspices of Bank for 
International Settlements. 


Charles Rist, French financial expert, who accompanied 
Premier Laval to Washington as financial adviser, was 
appointed on Nov. 23 as French expert on the Consultative 
Committee on Reparations Payments which is to meet at 
Basle, Switzerland, Dee. 7 under auspices of the Bank 
for International Settlements, according to Associated 
Press accounts from Paris Nov. 23. 








Emile Franqui to Represent Belgium on Reparations 
Committee Meeting Under Auspices of Bank for 
International Settlements. 

In Associated Press cablegrams from Brussels Nov. 23 
it was stated that Emile Francqui was appointed by the 
Governor of the Belgian National Bank to-day to represent 
Belgium on the Young Plan Committee to investigate 
Germany’s financial condition. 








Sir Walter Layton Named As British Member of Ad- 
visory Committee to Inquire into German Repara- 
tions. 

Sir Walter Layton, editor of ‘The Economist” and 
formerly director of the economic and financial section of 
the League of Nations, has been nominated to serve as 
British member of the advisory committee summoned by the 
Bank for International Settlements to consider Germany’s 
capacity to pay reparations. A message to the New York 
“Times” from London, Nov. 24, from which we quote added: 


Sir Walter was a member of the bankers’ committee which inquired 
into the immediate credit needs of Germany in August. 








Austrian Consulate-General Says Austrian Foreign 
Exchange Regulations Do Not Apply to Tourists. 


The Austrian Consulate-General issued a statement in 
New York on Nov. 21 stating that Austrian foreign exchange 
regulations do not apply to tourists visiting Austria. The 
statement said: 

Foreigners visiting Austria are not in any circumstances in danger 
of being asked to deliver to border authorities either their domestic or 
foreign money. The border authorities’ questions regarding the amount 
of money in the possession of tne traveler have given rise to such rumors. 
This is, however, merely for the purpose of noting on the visitor’s Dassport 
the amounts of the domestic and foreign money carried at the time of 
entry so that he shall be able to take with him equal sums of money on 
leaving Austria. 

The New York “Times,” from which we quote, added: 

The statement further pointed out that foreigners living in Austria 
are exempt from registering and giving up their foreign money if they are 
not in Austria for the purpose of earning their living. Foreigners living 
in Austria and earning their living there, however, are required to give 
up such of their foreign currencies as correspond with their earnings in 
Austria. 

The statement says that foreign currencies are easily convertible in 
Austria by the Austrian National Bank at official rates of exchange. 








Four Nations Parley on Gold Embargo—Austria-Hun- 
gary, Czechoslovakia-Jugoslavia Seek to Relieve 
Trade Paralysis. 


From the New York ‘‘Evening Post’’ we take the follow- 
ing from Vienna Nov. 23 (copyright): 

With commerce between Czechoslovakia and Jugoslavia on the one 
hand and Austria and Hungary on the other brought to a standstill by 
the Czech-Jugoslav embargo on all gold payments to the latter countries, 
negotiations were pushed feverishly here today by the four governments 
to relieve complete paralysis of trade. 

Czechoslovakia and Jugoslavia explain their action in halting payments, 
which is to say all trade with their two neighbors, as necessary retaliation 
for increasingly strict currency control in Austria and Hungary, which 
allows importation of only the necessities of life, such as coal and foodstuffs. 

The result of this control was an inevitable drain of the gold reserves 
of Czechoslovakia and Jugoslavia, through the hands of Austrian and 
Hungarian exporters, into the gold reserves of the latter countries and an 
equivalent weakening of the reserve back to the already tottering cur- 
rencies of the former two countries. 

It is granted that a complete embargo of gold payments to Austria and 
Hungary is a confession on the part of the national banks of Prague and 
Belgrade that the ordinary system of carrying on international trade has 
broken down entirely in this part of the world as a result of lack of gold. 
The only hope the four governments now have of reviving the now totally 
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dead commerce between their countries is the creation of some clear- 
ing agency. 








Prague Ties Up Accounts—Padlocks Austrian and 
Hungarian Funds in Czechoslovakian Banks. 


From the New York “Times’’ we quote the following 
from Prague Nov. 21: 


Following the recent example of Jugoslavia, Czechoslovakia to-day pad- 
locked all bank accounts held in this country by Austrian and Hungarians 
in retaliation against similar measures by those two countries under their 
exchange restrictions. 

The move is not approved, however, by Czech exporters, who point 
out that Czechoslovakia. having an active trade balance with Austria 
and Hungary, has the most to louse in this game of reprisals. 








Balkan Nations Take Currency Reprisals—Hungary 
Plans to Seize Sums Due to Foreign Residents— 
Jugoslavia Ties Up Funds. 


A ecablegram as follows from Budapest Nov. 19, is taken 
as follows from the New York ‘“‘Times’’: 


Count Julius Karolyi, Premier of Hungary, to-day introduced a drastic 
bill providing a penalty of five years’ penal servitude for failure to place 
foreign currency debts due from abroad at the disposal of the Hungarian 
National Bank within15 days. The bill provides that by decree the Govern- 
ment may excend its effect to any kind of property or income from any 
source abroad, whether belonging to Hungarians or to foreigners resident 
in Hungary. 

The Hungarian National Bank, as a counter-measure against Jugo- 
slavia's currency reprisals, ordered to-day that quotations of the Jugo- 
slav dinar on Hungarian money markets be suspended until further notice. 


The following from Belgrade Nov. 19 is also from the 
*Times’’: 

As a reprisal against Hungarian restrictions on the disposal of Hungarian 
accounts abroad and foreigners’ bank accounts in Hungary, the Jugoslav 
National Bank to-day stated that all accounts of Hungarian and Austrian 
banks in Jugoslavia would be converted into dinars and that exportation 
of the funds would be forbidden. 

The Jugoslavia National Bank refused to make further payments on 
Hungarian accounts. 











Danish Minister to United States Tells State Depart- 
ment Securities and Interest Are Payable in Gold 


in United States Despite Temporary Suspension 
of Gold Standard. 


A description of the financial condition of Denmark and of 
Danish bonds has been received by the Department of State 
in the form of a note from the Danish Minister to the United 
States, Otto Wadsted. Announcement of the receipt of the 
note was made by the Department of State Nov. 24 said the 
“United States Daily’’ of Nov. 25, from which the following 
is also taken: 


Danish bonds and interest are payable in gold in the United States, 
despite the fact that Denmark has temporarily abandoned the gold standard, 
the note to the Department of State says. ‘The Danish budget last year 
had a surplus and provides for another surplus, it is stated. 

The note, as made public by the Department of State, follows in full text: 


Note to Mr. Stimson. 

Royal Danish Legation, Washington, D. O., Nov. 18 1931. 
The Honorable Henry L. Stimson, 

Secretary of State, Department of State, 

Washington, D.C. 

Sir: In connection with the recent Danish Act of Sept. 29, regarding the 
temporary suspension (until Nov. 30) of the obligation of the Danish 
National Bank, to redeem bank notes with gold, &c., considerable decline 
in the stock exchange quotations of Danish bonds has taken place. With 
reference hereto I have the honor to convey to you the following information 
given by the Danish Ministry of Finance and received by this legation from 
the Danish Ministry for Foreign Affairs: 

‘*Danish bonds were until some few weeks ago classified as among the best 
of those that had been negotiated in the United States in dollars; especially 
government and municipa! Danish loans were considered as high-grade loans. 
Severe declines have occurred in all groups of foreign bonds, but no doubt 
Danish obligations have been among those having considerably receded 
in the loan market, following the news that Denmark had discarded the gold 
basis so that these loans which hitherto have been regarded as absolutely 
first class have undergone a certain deflation. 


Effect on Bond Issues. 


“The attention of the American investor has been called to the present 
difficulties in Denmark by the abandonment of the gold standard, but it 
would seem that a special examination of the effect of the depreciation of 
the Danish currency on issues already floated in the United States would be 
of value to the investor. 

“The Danish Government bonds issued in the United States are all gold 
bonds, principal and interest having to be paid in gold coin of the United 
States; the change in the value of the Danish currency is consequently 
without influence on the payments to be made by the Danish Government 
in connection with the service of dollar-loans. The financial situation 
of the Kingdom of Denmark is, present world conditions taken into consider 
ation, of an exceptionally stable character. 


Financial Accounts Cited. 


‘The accounts for the financial year from April 1 1930, to April 1 1931, 
showed a surplus of Danish crowns 25,639,000, and the budget for 1932-33, 
just submitted to Parliament, has a surplus of crowns 20,000,000. Unsound 
public finance, generally the principal cause of inflation and disturbance, is 
a completely negligible factor in the structure of Danish economy. The 
abandonment of the gold standard will raise the expense of the external 
debt service, but the amount in question is relatively small compared with 
the total sum of the State budget. 

“The economic cenditions in Denmark are better than in most other 
countries, and the abandonment of the gold standard must be seen only as 
a reaction of outside developments. The volume of exports shows new high 
records in the first nine months of 1931 at a time when the exports of nearly 





all countries are decreasing rapidly. ‘The unemployment figures are higher 
than in 1929 and 1930, but have by no means reached the level of 1926 and 
1927.”’ 

“I should be much obliged if you would be good enough to transmit this 
information to interested Government Departments and banking institu- 
tions. 

“With renewed assurance of my highest consideration, I have the honor 
to remain, Sir, your most obedient servant. 


(Signed) OTTO WADSTED.” 








Danish Conversion Loan—Government Floats Kr. 
50,000,000 Bonds, Bills, to Pay 1916 Issue. 


The following from the ‘‘Wall Street Journal’’ of Nov. 18 
is from Copenhagen: 


The Danish Government 1916 loan of Kr. 50,000,000 matured Nov. 15, 
and arrangements were made in time for its conversion. A portion of this 
loan was held abroad—about Kr. 10,000,000—and at one time it was hoped 
that part of the new conversion loan might have been issued abroad. 
Recent developments, however, convinced the authorities that the new loan 
would have to be an internal one. 

The Minister of Finance proposed and the Chamber approved the issue 
of a conversion loan of Kr. 50,000,000, to be absorbed by the banks, part 
in 5% long-term bonds at not less than 96, the remainder in two-year bills 
at 5% at not less than 98. Both bills and bonds are exempt from all 
taxation. 


A previous reference to the new loan appeared in our issue 
of Nov. 7, page 3017. 








Denmark Moves to Protect Exchange. 


Under date of Nov. 21 the Department of Commerce at 
Washington issued the following announcement: 

The Danish Government extended its authority yesterday to suspend 
gold redemption notes until February for the purpose of protecting its 
exchange position, according to Commercial Attache C. B. Spofford Jr., 
in a cable to the Department of Commerce. 

A governmental decree of Nov. 18 also limits the import and sale of 
Danish securities for foreign account to the control of the National Bank, 
and requiring Danish exporters to declare their foreign exchange holdings 
and restricting the transfer of securities, currency, checks and bills of 
exchange from Denmark. 


An item concerning Danish exchange restrictions appeared 
in our issue of Nov. 21, page 3352. 








Danish Banks Advised that Finnish Banks Are Unable 
to Permit Foreign Currency in Settlement of 
Accounts—Helsingfors Unable to Obtain Francs 
to Repay Stockholm Loan. 


Copenhagen advices to the ‘“‘Wall Street Journal’’ of 
Nov. 25 stated: 


Danish banks have been advised by the Nordiska Foreningsbanken of 
Helsingfors that Finnish banks will no longer be able to remit foreign cur- 
rency in settlement of accounts, unless the clients for whom payment is to 
be made have, in fact, made the requisite foreign currency available. Where 
a client merely instructs that a certain foreign account is to be paid, the 
bank will not be able to give effect to the order in any other manner than 
by crediting the payee’s account in Finnish marks. The money will have 
to remain on deposit in Finland. 

It is reported from Stockholm that the City of Helsingfors has not been 
able to provide all the foreign exchange required for repaying the short-term 
loan of 35,000,000 French francs which was recently granted to it by the 
Stockholms Enskilda Bank. It is stated that the City was able to procure 
only 5,000,000 francs, and that special arrangements have had to be made 
for meeting the remainder. 








Swedish Central Bank Takes Further Steps to Control 
Exchange. 


Following the depreciation of the crown to the level of 
sterling the Riksbank is again actively intervening in the 
exchange market, said Commercial Attache H. C. MacLean, 
at Stockholm, in a cablegram to the Department of Com- 
merce. In making this known Nov. 23, the Department 
said: 

Official sterling rate both buying and selling is at 18.15 crowns, which is 
below the open market, consequently the bulk of the business going to the 
Riksbank which is strictly limiting its sales of exchange to normal and 
necessary business transactions. 

No restrictions have been placed on exchange operations of private banks 
which are still doing a small volume of business at higher rates, but the 
Riksbank is now the dominant factor. 

Through this control over purchases of exchange the Government hopes 
to reduce imports without resorting to import restrictions or increased 
duties, growing demand for which will be hard to deny unless the situation 
improves. 

Elimination of the former premium on the crown as compared with pound 
sterling is expected to encourage conversion of sterling credits which has 
been largely postponed in anticipation of a more favorable rate. 

Exchange restrictions in Sweden were referred to in our 
Nov. 21 issue, page 3352. 

From Stockholm on Nov. 21 a cablegram to the New York 
‘“Times’’ said: 

The policy of the Swedish Riksbank in trying to keep a fixed exchange rate 
between the krona and sterling is causing growing unrest in the currency 
markets here. It has been impossible to meet importers’ demands for 
foreign currency and the bank at the same time has been flooded with 
paper invoices to substantiate these demands. 

To-day the heads of the Riksbank arranged with the leading Swedish 
banks to limit the granting of credit in order to check overwhelming imports. 

The Riksbank also issued a statement that from Monday until further 
notice the official currency quotations of the bank would be suspended. 
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The official rate which the bank was trying to maintain was 18.15 kroner 
to the.pound, but an unofficial rate of 18.75 was quoted to-day and dollars 
climbed from 4.98 to 5.07. 

The lack of foreign currency is ascribed to the exportation of large amounts 
in exchange for large numbers of Swedish shares returning from abroad, 
especially the Kreuger interests. 

There is an increasing demand among the public for the resignation of the 
Riksbank directors owing to the alleged failure of their policy. 

It is believed in well-informed circles that after the suspension of quota- 
tions the exchange rate will be rather high in the free market but will 
gradually decline to a more normal level. There is no fear that disaster 
will befall the krona, but there was some talk here to-day that Parliament 
might be called to attempt to set matters right. 


On the previous day (Nov. 20) the same paper reported 
the following from Stockholm: ' 


The Riksbank’s attempt to maintain sterling and kroner at their old 
ratio is causing concern in view of the Riksbank’s depleted foreign currency 
reserves and, with no immediate improvement in sight, it would appear 
that Sweden might soon be compelled to borrow abroad in order to achieve 
successful pegging of the kroner 

Yesterday the Governor of the Riksbank decided that invoices must 
accompany applications for foreign money owing to the fact that demand 
has showed no sign of decreasing. 

Extraordinary scenes occurred to-day in the Riksbank, the clerks being 
unable to cope with messengers arriving with sheaves of invoices for exam- 
ination. Dollars to-day reached a price of five kroner in the open market, 
although the Riksbank’s quotation was 4.84. 

British agents are meeting everywhere the same reply: ‘‘We cannot buy, 
as we do not know if we can obtain pounds with which to pay.’ 

The situation is growing more difficult daily. 








Swedish Krona Drops—Transactions Difficult in First 
Day of Free Trading. 


From the New York ‘‘Times’’ we take the following from 
Stockholm Nov. 23: 


The krona declined sharply to-day, the first day of sales without restric- 
tion since Britain went off gold. The pound sold at 18.60 kronor and the 
dollar at 5.01 kronor. 

Although transactions in currencies are virtually without restriction, 
conditions are such that dealing is almost impossible, the buyers of foreign 
checks being at the mercy of their banks, since the bankers have the right 
to refuse applications if not satisfied with the documents. 

Prices on the Bourse were marked up all around as the adjustment in 
kronor altered their value. 








Spain Still Retains Picture of Ex-King Alfonso on 
Currency. 


Under date of Nov. 20, advices from Madrid to the 
New York ‘‘Times’’ said: 


Although ex-King Alfonso yesterday was outlawed like a common bandit 
in Spain and shorn of honors by the Constitutional Cortes and could be 
shot on sight if he returns to Spain, his picture remains on Spanish cur- 
rency, which means the sight of his face still is weicome to every one in 
Spain. Despite Spain’s efforts to preserve the value of her currency, the 
peseta dropped today to a new low level of 11.73 to the dollar in the 
world’s market. 








Belgian Cabinet Authorizes New Issue of Treasury 
Bonds Incident to Delayed Tax Receipts. 


Associated Press advices from Brussels, Belgium, on Nov. 
24 said: 


Because of the difficulty of launching a favorable long-term internal 
loan at this time, the Cabinet has authorized the Finance Minister to 
issue a maximum of $15,000,000 in Treasury bonds to compensate for 
delayed tax receipts. Issue of a $30,000,000 colonial loan and a $25,000,- 
000 railway loan has been postponed. 





Governor of Rumanian National Bank Dismissed By 
Royal Decree. 


An Associated Press cablegram from Bucharest (Rumania), 
Nov. 27 published in the “Sun’’ of last night said: 


M. Manoilescu, Governor of the Rumanian Nationa) Bank, was dis- 
missed by royal decree to-day and Constantin Anglelescu, a former Gover- 
nor of the bank, was nominated in his place. 

Manoilescu’s dismissal was attributed to the fact that three important 
Rumanian banks had failed during his term as Governor. Another reason, 
it was said, was his opposition to the King’s proposal to release farmers 
from their debts by issuing a national conversion loan which would give 
them 20 years to pay off mortgages. 

Manoilescu has long been regarded as one of King Carol's closest friends, 











Report on Jugoslavia Banking Conditions, by J. Grant 
Forbes, Representing American Bondholders on 
Board of State Monopolies. 


Drastic steps taken by the Government of Jugoslavia 
to remedy the situation caused by the suspension of German 
reparation payments under the Hoover moratorium and by 
the consequences of the devaluation of sterling appear to 
be adequate to meet the country’s temporary monetary 
difficulties, according to J. Grant Forbes, representative of 
the American bondholders on the Board of State Monopolies, 
in his report for the period October 1930-1931. A statement 
with regard to the report, issued yesterday (Nov. 27), also 
says: 


In order to offset the loss of revenue due to non-payment of German 
reparations, the budget has been drastically revised and equilibrium re- 
stored by increased taxation, by cuts in the salaries of civil functionaries, 
by reductions in both the pay and equipment of the army and by curtail- 
ment of public works. A saving of over one billion dinars has been effected, 





equivalent to the anticipated shrinkage in receipts combined with the 
shortage due to German non-payment, and the danger of inflation from an 
unbalanced budget has thus been averted. 

Jugoslavia was especially hard hit by the Hoover moratorium, the report 
points out, inasmuch as under the Young plan German reparations in specie 
were to have provided enough cash to meet all adjusted war debts due to 
Serbia’s allies and to the United States, leaving a balance of about $8,- 
000,000 plus an additional $8,000,000 of reparations in kind. 

Thus, in effect the application of the Hoover proposals not only deprived 
Jugoslavia of the equivalent of $8,000,000 in foreign exchange available for 
debt, service but also made an $8,000,000 gap in the budget in a year when 
growing depression indicated a shrinkage in tax receipts of nearly $10,000,- 
000 


The banking situation, Mr. Forbes reports, has recently returned to 
normal after the estimated loss of between $8,000,000 and $10,000,000 in 
foreign deposits and about $25,000,000 in domestic deposits following the 
removal of sterling from the gold basis. 

The report notes that the simple economic structure of the country de- 
prives the monetary problem of the complexities which arise in highly in- 
dustrialized communities and that the amounts involved are not so large 
as to be unmanageable as long as the Government maintains its policy 
of resisting inflation. 

‘‘While it is impossible to foretell the incidence of any new external com- 
plication upon Jugoslavia,”’ the report concludes, ‘‘nevertheless the fact 
that in this case and for the past six troubled years the country has managed 
to solve its financial problems as they arose and to maintain a stable cur- 
rency, furnishes a reasonable indication that it will continue to do so in 
the future.”’ 








Greek Tariff Bill—Chamber of Deputies Considers 


Measure for Ten-Fold Increase. 


The following (United Press) from Athens is from the 


‘‘Wall Street Journal’ of Nov. 24: 

The government has presented a bill to the Chamber of Deputies to 
increase tariffs as much as ten-fold on the goods of countries with which 
Greece has no commercial! treaties. 

The bill proposed that a semi-state company import all wheat and 
sugar, and demand in return the purchase of Greek products. 

The majority of Greek imports come from the United States, Great 
Britain and Germany. Her best customers for exports are Germany, 
the United States and Italy. 








Six-Day Week for All Ordered by Soviet Russia—New 
Plan, Starting Dec. 1, Ends Five-Day Uninter- 
rupted Period in Use for a Year. 


The abandonment of the five-day uninterrupted week, 
which Soviet Russia adopted throughout the nation last 
year in an effort to speed up production, and the substitu- 
tion of a six-day interrupted week was authorized by the 
Council of People’s Commissars. On Nov. 23, according to 
an associated Press account from Moscow to the New York 
‘"Times’’ which also said: 

Working hours were reduced at the same time from six and one-half 
hours to six hours daily to compensate for the loss of the time off. The 
measure, which becomes effective Dec. 1, the decree explained, was aimed 
at ‘‘correcting defects’’ encountered in the uninterrupted week. 

The new working week will apply to all enterprises and offices, except 
those directly connected with serving the cultural and living needs of the 
population, such as co-operative stores,. dining halls and transportation. 

One of the most significant features of the new ruling is the introduction 
of a common day off. Under the five-day week, days off varied according 
to shifts, individual preferences and industries. The six-day week will 
mean five working days and one day off, the latter falling on the sixth, 
twelfth, eighteenth, twenty-fourth and thirtieth day of each month, 
corresponding to the customary fixed day off in other countries. The five- 
day week consisted of four days of work and one day off. 

A gradual change to the longer and interrupted week has been in progress 
for some time in various sections of the country, particularly in the large 
industrial centres, since Joseph Stalin’s speech last June in which he said 
a number of faults had been found in the five-day uninterrupted week. 

Under this system, many factories and industries cperated continuously 
throughout the week without regard for days off for their labor. As a 
result conditions bordering on chaos were experienced in numerous depart- 
mental bureaus, the authorities found. 

An enormous breakage of machinery was caused by inexperienced reliefs 
supplanting regular operatives, there was insufficient time in which to 
repair the machines, responsible authority was improperly distributed on 
the regular officials’ days off and there was a general disorganization 
of labor. 





Thomas F. Lee, Organizer of Latin American Bond- 
holders’ Association, Suggest That Latin America 


Be Allowed to Work Out Its Principles of Conduct. 
Declaring that we can best help Latin-America by culti- 
vating relations which command its confidence and respect 
rather than relations which arouse its suspicion and antagon- 
ism, Thomas F. Lee, organizer of the Latin-American Bond- 
holders’, Association of which William G. McAdoo is the 
national Committee Chairman, told the Westchester County 
World Affairs Institute at its annual meeting on Nov. 18 at 
Westchester County Center that three kinds of momentous 
problems presented themselves in the nations to the south 
to-day. He asserted these to be: 


(1) Problems which arise from race mixture; 

(2) Problems which grow out of living together in a group, or problems 
of government, and 

(3) Problems which arise from an effort to provide the group and its 
individuals with the things which they need to eat and wear and build into 
shelter, or their economic problems. 


Mr. Lee said: 


“Our need for knowing Latin America and her people is so keen at this 
moment when we are looking eagerly for foreign markets to absorb our 
enormous surplus of made things, when we are seeking raw materials with 
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which to feed our factories, and especially at a time when our people have 
pe meg together and loaned to Latin-America nearly a billion and a half 
(s) = 

The most outstanding economic ill of South America, Mr. Lee said, was 
the fact that there is not over much tillable and productive land and that 
there was not a sufficient of the necessary things produced to give every- 
one what he needs. He suggested that we could best assist Latin-America 
with her problems by not forcing our own political and other practices 
upon her, but allow her to work out her own principles of conduct. The 
term ‘‘Latin-America’’ he declared was a misnomer, as the various countries 
to the south were made up largely of inhabitants descended from the 
European white, African negro, and the South American Indian—a race 
combination differing quite radically from that of the United States and, 
therefore, differing greatly in temperament and ideals. The original in- 
fusion of Latin blood was small and has all but disappeared, despite the 
common tie of language, surface religion and legal procedure in the 20 
nations, ‘‘each separate and distinct from each other.” 








Colombia Proposes Cut in Gold Ratio—Government 
Would Reduce Cover from 50 to 30% As Means of 
Getting Loan. 


A Bogota cablegram Nov. 26 to the New York ‘‘Times,”’ 
stated: 


A plan to reduce the 50% legal reserve of the Bank of the Republic to 
30 in order to enable the Bank to lend the Government 16,000,000 pesos 
ee by the board of the Bank yesterday, according to ‘‘El Tiempo” 

ay. 

The proposal came from Esteban Jaramillo, the respresentative of the 
National Government on the board of directors. It would be carried out 
by decree of President Olaya under the emergency powers act. The loan 
would be serviced by the 2,000,000 pesos net annual revenues of the Na- 
tional Government salt monopoly, which would be transferred to the 
Bank for administration. It is understood that the proceeds of the loan 
would be devoted to covering treasury debts, increasing the Government's 
capital in the new agrarian credits bank and resumption of construction 
on at least two national highways. 

It is reported that a director representing five foreign member banks 
on the board of the Bank of the Republic and representatives here of the 
official bankers of the National Government were not consulted and may 
oppose the entire plan. 

Clauses in contracts of outstanding foreign loans to the National Govern- 
ment require to pro rata participation in guarantees assigned to subse- 
quent loans. This may be an obstacle to application of more than 25% 
of the salt revenues as proposed in the new loan. 








Colombian Congress Ends—President’s Decree Ter- 
minates Session of Only One Week. 


President Olaya Herrera of Colombia ended on Nov. 24 by 
special decree the session of Congress which began a week 
earlier, although bills which had been specially recom- 
mended had not been passed. A cablegram from Havana, 
Nov. 24 to the New York ‘“‘Times” also said: 


It is likely his action was taken because the group supporting the Govern- 
ment was insufficient, as was indicated by a tie vote for Speaker of the 
House of Representatives. 

The regular Conservatives had announced their opposition to the Govern- 
ment and succeeded in blocking the electoral reform law and the election 
of a Liberal Vice-President by Congress. 

The tendency of Congress to interfere in the Bocas Ceniza concession 
and its interest in the demands of the debtors of mortgage banks for relief 
also are believed to have influenced the President’s action. 








Gold Maintenance a Strain on Chile—Valparaiso Asks 
Relaxation of Curbs As Aid to Home and Foreign 
Trade—Government Insists It Will Keep Up 
Exchange and Ease Regulations When Business 
Permits. 


Chile’s endeavor to keep her exchange pegged at 6d. to 
the Chilean peso, despite the unfavorable foreign trade 
balance and adverse economic conditions, is proving a serious 
proposition to the Cabinet, which sees no other way of check- 
ing the outflow of gold. The foregoing is from a Santiago 
(Chile) cablegram Nov. 20 to the New York ‘‘Times,’’ which 
went on to say: 

Although the Kemmerer financial! commission recommended the adoption 
of the gold standard, establishment of a central bank and fixing the inter- 
national exchange rate at 6d. tothe peso (roughly, 8.22 pesos to the dollar)’ 
these nominal values are proving obsolete to a great extent in actua! practice. 
At the present time demands for drafts on New York and London are over- 
whelming the Government commission for the control of exchange, which 
is rationing foreign currency remittances. The situation deeply affec.s 
Chilean industries and foreign commercial firms, handicapping them in 
production and imports. 

It is now reported from Arica that trade with Bolivia is dwindling to 
nothing and Valparaiso authorities have approached the Government 
with an appeal for more liberal attention to those desiring to send money 
out of the country to pay for importations and purchase raw materials for 


As regards the gold standard itself, the new Vice-President, Juan Esteban 
Montero, who assumes the Presidency on Dec. 5, said recently in a formal 
statement that the Government would maintain it at any cost, keeping ex- 
change pegged. Coming after press discussions as to the possibility and 
advisability of forcibly keeping up the present rate, the Vice-President’s 
declaration helped to clear the minds of skeptical groups who were predicting 
collapse in the near future due to present trade conditions. 

The situation, which certainly involves significant issues, is being 
anxiously watched by both Chilean and foreign firms. 








Chilean Exchange—Country Appoints Committee to 
Aid Foreign Exchange Board. 


In its issue of Nov. 21 the “Wall Street Journal’’ reported 
the following from Santiago, Chile: 

The Government has appointed an advisory committee to the Foreign 
Exchange Board, whose operations, it was understood, have brought about 
a serious situation in the import business. 

Rigorous exchange control by the Board has made it increasingly difficult 
for importers to make foreign remittances, and sent prices of imported 
articles soaring. 

Pesos have been adversely affected by recent developments, being 
quoted at 14 to the dollar in private purchases, compared with a normal 
quotation of 84 to the dollar. 








Uruguayan Trade Shows Big Decline—Exports Have 
Dropped More Than Imports in 1931, but Balance 
Is Unfavorable. 


In a cablegram from Montevideo, Nov. 22, to the New 
York “Times’’ it was noted that Uruguayan exchange weak- 
ened somewhat during the past week, closing at 45 cents, 
compared with 45.35 Monday, but still shows an improve- 
ment over the first of the month, when it was 42. The 
cablegram went on to say: 

Wool! prices declined from their recent satisfactory levels. There is little 
export demand, export buyers complaining they cannot do business under 
the Bank of the Republic’s strict control of exchange operations. 

The official report on foreign trade for the first three-quarters of 1931 
shows imports were 64,799,800 pesos ($67,067,793 at par) and exports 
57 ,850.458 pesos ($59 875,224], leaving an unfavorable balance of 6,949,342 
pesos [$7,192,569]. It is significant that, while exports declined 21,538 ,640 
pesos, compared with the corresponding period of last year, imports declined 
only 1,655,070 pesos. Imports from the United States declined, while 
other countries either maintained or improved their positions. 








Bank of Republic of Uruguay Fixes Exchange Rate 
Acts to Curb Selling of Peso. 


A Montevideo cablegram Nov. 25 is taken as follows 
from the New York ‘‘Times”’: 


The Bank of the Republic began a new attempt to control exchange 
to-day by fixing a rate at which private banks may buy and sell. As a 
starter it fixed 45 cents as the buying rate for the Uruguayan peso and 
44.80 as the selling rate. Par is $1.035. 

The Bank of the Republic has been closely restricting exchange opera- 
tions for several weeks, prohibiting private banks from undertaking any 
exchange operation, however small, without the official bank’s permission. 
Despite this control the official bank charges that private banks have 
been quoting the peso lower than the Bank of the Republic’s rate, and the 
new regulation is designed to make the rate uniform. 

The official bank’s two former attempts to control exchange failed. Its 
restrictive measures are seriously interfering with export trade, which 
bankers say would tend to improve the peso’s position if permitted to 
develop freely. 

There recently has been good demand for Uruguayan wool at satis- 
factory prices, but the market is stagnant because export buyers cannot 
negotiate their drafts freely. This situation is blamed for the recent decline 
of peso exchange. 


From the same paper we take the following further account 
from Montevideo, Nov. 26: 


Uruguayan exchange continued to fall desp te a second day’s effort of 
the Bank of the Republi¢ to control the rate. The peso closed at 44.50 
cents, compared with 45 yesterday and 45.20 before the Bank began fixing 
the rate. Even this rate failed to bring out sellers of dollars, and there was 
practically no business. 

“The Bank is quoting the rate only for dollars, and other currencies are 
falling into their relative positions. During former efforts to control 
exchange the Bank of the Republic quoted sterling instead of dollars. 

The Bank has issued a circular urging farmers to cease the wholesale 
selling of sheep for slaughter, offering loans at 544% to enable them to 
keep their flocks intact. Since the wool was clipped the sheep are being 
sacrificed in record-breaking numbers and a decrease in next year’s pro- 
duction of wool is feared. 





Bolivian Foreign Debt $62,737,200. 
The following from La Paz, Nov. 26 is from the New 
York ‘*Times”’: 
The Bolivian foreign debt, as of July last, amounts to $62,000,000. To 





industry and other basic commodities unobtainable in Chile. 


While it is conceded that the control commission has served the purpose 1 
of avoiding a big drainage of gold, thereby safeguarding the Chilean gold ; 


standard, it is asserted that the control is excessive and unfairly exercised 
on some occasions. Charges were made to-day that some permits for 
foreign currency have been used in some instances for speculation through 
the resale of drafts at a profit. 

It is also asserted in commercial circles that the existence of the com- 
mission has added one more obstacle to the development of industries and 
commerce in Chile, which is hampered and overburdened by the grave 
economic depression, with no present exports of nitrate, copper, cereals 
and manufactured goods by the recent suspension of the British gold 
standard, higher tariff walls, political unrest and finally the drop in pur- 
chasing value of the paper peso. 

Officials argue that the measures adopted should be fruitful and lead to 
improvement of the trade balance, with the possibility of more freedom in 
future remittances when the volume of available drafts permits 





this should be added a bond obligation equivalent to £152,000 (about 
$737 ,200 at par) in favor of an American mining company. 








' Extra Session in Bolivia—Congress to Work on Budget. 
| Under date of Nov. 25 acablegram from La Paz, Bolivia, to 


the New York ‘‘Times,”’ stated: 


The regular sess‘on of Congress ended to-day and, because of important 
matters pending, the Government issued a decree calling an extraordinary 
session to study financial projects for the budget, the naming of a new 
Supreme Court and other legislation. 

The newspapers comment favcrably on the agreement reached in Wash- 
ington for a non-aggression parley on the Bolivian suggestion thac neutrals 
name a delegate to preside at the meetings, leaving the discussion to the 
Bolivian and Paraguayan delegates. vad 
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Rio Grande do Sul Unable to Purchase Dollar Exchange 
to Meet Interest Payment on Consolidated Munici- 
pal Loan Due in 1967—Chase National Bank of 
New York Asks Holders to Defer Formation of Pro- 
tective Bonds. 


Bankers, who originally underwrote State of Rio Grande 
do Sul consolidated municipal loan 7s due 1967, have re- 
ceived official advice from the Secretary of Treasury of that 
State, to the effect that it is found impossible to purchase 
dollar exchange to cover payment of interest and sinking 
fund due Dec. 1, but that moneys will be deposited in Rio 
Grande do Sul on the basis of 6d. Sterling. The bankers 
interpret this to mean that the State will deposit in Brazil, 
milreis equivalent to the amount of the payment if the mil- 
reis were at the last proposed stabilization rate of 11.96 
cents. As the milreis is now worth only about 50% of that 
figure, the deposit, if it were possible to convert it into dollars 
to-day, would be approximately 50% of the amount in dollars 
needed for the semi-annual payment due on Dec. 1. Notice 
of this arrangement was forwarded to the bankers following 
the failure of State to deposit the required funds with the fis- 
cal agent in New York on Nov. 1. 

The cablegram received from the Secretary of Treasury 
reads as follows: 


Two reasons have determined suspension of our payments, impossibility 
of purchasing cover and Federal Government’s instructions whose intention 
is to resolve by general measure matters concerning debts of that country. 
Creditors may have every confidence. We will fulfill engagements and we 
will deposit temporarily installment on basis of 6d. Sterling. 


The Chase National Bank of the City of New York, as 
successor fiscal agent, is advising holders of State of Rio 
Grande do Sul consolidated municipal loan 40-year 7% 
sinking fund gold bonds, due June 1 1967, that since moneys 
to cover the Dec. 1 interest and sinking fund payments 
have not been received, they refrain from presenting their 
coupons for collection. The bankers suggest further that 
bondholders also refrain from moving for the formation of a 
bondholders’ protective committee and a deposit of bonds 
at the present time, pointing out that they will advise the 


bondholders when and if such action seems to them to be 
desirable. 








Cuba to Pay $297,617 on Foreign Debts—Sets Aside 
Funds for Interest and Amortization on Loans 
Made in United States. 


A cablegram from Havana, Nov. 24, said: 

Cuba to-day made provisions for further payments on its foreign obli- 
gations, according to a statement of the foreign debt section of the treasury. 

It said that $194,617.35 has been earmarked for payment of interest 
and amortization on the $50,000,000 544% Morgan ioan of 1953 con- 
tracted in January 1923, under the presidency of Dr. Alfredo Zayas. 

A payment of $85,000 is to be made as interest and amortization on 
the $16,500,000 414% Speyer loan of 1949, assumed by Cuba in August 
1909, during the second American intervention in Cuba. 


Also it is asserted that $148,947.50 has been set aside to cover interest 
Payments on internal indebtedness. 











Bill Signed by President Machado Creates New Election 
Board With Wide Powers. 


A cablegram as follows from Havana Nov. 22 is taken 
from the New York “Times”: 


President Machado last night signed a bill recently passed by the Cuban 
Congress, changing the name of the present Centra! Electoral Board to 
the Supreme Electora] Tribunal and increasing its powers as well as addinx 
nag ee One of the new members will be a Supreme Court Judge, 

e other a magistrate from the Audiencia Court, to be chosen 
judicial bodies. aaa 

The Tribunal will have complete control over all elections, the census, 
the formation and organization of new political parties and the choice 
of candidates. It will have power to issue such regulations as may be 
advisable in conformity with the present electoral code. It is also em- 


Powered to recommend to the Chief Executive such movements of troops | 


as it deems convenient only during election periods and exclusively for 
Political purposes. 








Havana Province Military Supervisor Forbids Trade 
Boycotts—Acts to Curb Unions. 


Havana advices, Nov. 21, to the New York ‘“‘Times”’ said: 

All union boycott campaigns against any industry are prohibited, ac- 
cording to a proclamation issued last night by Colonel Rasco, military 
supervisor of Havana Province. 

Labor disturbances are affecting many lines of commerce, especially 
the tobacco industry, now harassed by numerous strikes in cigarette fac- 
tories and extensive boycotting campaigns by unions. A committee of 
the cigarette workers’ union to-day intimated to Major Carrera, chief of 
the national police, that unless those workers arrested yesterday were 


freed immediately the cigarette workers of the republic would declare 
general strike Monday. 








South Africa Institutes Measures to Hold to Gold 
Standard—Proposed New Gold Coin. 

Drastic emergency authority for dealing with the cur- 

rency exchange situation by proclamations pending the 





regular session of the South African Parliament in February 
has been granted the Minister of Finance, according to 
Trade Commissioner Samuel H. Day, Johannesburg, in @ 
cablegram to the Department of Commerce at Washington. 
The Department, under date of Nov. 24, also said: 


A strong statement was made reaffirming the intention of the South 
African Government to keep that country on the gold standard basis, 
the cable states. 

A £10,000,000 pool was formed by commercial and reserve banks to 
facilitate exchange, which will probably improve the situation. With 
foreign transfers again moving the immediate outlook is clarifying and 
improving. 


On Nov. 25 Associated Press advices from London stated: 


An emergency finance bill to enable South Africa to remain on the gold 
standard was carried in the House Assembly to-day by a vote of 78 to 53. 

Winding up debate on the bill, which encountered strong opposition, 
Finance Minister N. C. Havenga admitted that primary producers were 
in a serious situation, but contended that the condition was only tem- 
porary and would not justify suspension of the gold standard. 

The Government is planning to introduce a new gold coin of 113 grains 
of fine metal to replace the British pound. The new coin will probably 
be known as the “‘rand,”’ after the district which is the center of the Trans- 
vaal gold fields. 








5% Primary Import Duty Proposed in South Africa 
on Wheat, Paper Currency, &c. 


The following (United Press) from Capetown, South 
Africa, is from the ‘Wall Street Journal’ of Nov. 20: 


A 5% primary duty on imports with certain exceptions has been pro- 
posed in Parliament by Finance Minister Havenga. 

The import duty exception will be on wheat, flour, coins, paper cur- 
rency, governmental and hospital supplies and other articles. 

The proposal was to counteract abnormal imports from foreign coun- 
tries on a sterling basis. 








Japanese Financial Commissioner Denies Report That 
Japan Seeks Loan in New York. 


Reports that the Japanese Government was seeking a 
loan in New York were denied on Nov. 23 by Juichi Tsu- 
shima, Japanese Financial Commissioner, who has been 
in New York for the past month, and by bankers who have 
previously handled Japanese financing. The New York 
“Times” of Nov. 24 added: 


“The report is entirely without foundation,’’ Mr. Tsushima said. 
loan is under consideration, nor has one been contemplated.” 

Mr. Tsushima reaffirmed the intention of the Japanese Government 
to adhere to the gold standard. This intention, he remarked, had been 
frequently announced by Finance Minister Junnosuke Inouye and was 
firmly supported in Japan. 

The recent heavy movement of gold from Japan to the United States 
which has brought $106,948,000 of Japanese gold to this country since 
the first of the year was largely to create dollar balances, Mr. Tsushima 
said, rather than because of Japan’s adverse trade balance. 

Mr. Tsushima expects to remain in New York until after the end of the 
year, when he will go on to London. His duties as Financial Commissioner 
carry him to the various money markets every year, and he is a frequent 
visitor in New York. 

The report that Japan was secking a loan had an unfavorable effect 
upon Japanese Government bonds yesterday and was held partly re- 
sponsible for a break of 6 points in yen exchange. Japanese Government 
64s of 1954 dropped 114 points to 9414, while the 514s of 1965 were down 
1 point to 79. Oriental Development 6s of 1952 and 5}¥s of 1958, which 
are guaranteed by the Japanese Government, sold off 1% and 1 point 
to 75 and 72% respectively. Taiwan Electric 5s of 1971, also guaran- 
teed by the Japanese Government, fell 1 point to 70. 


“No 








Agreement for Amalgamation of Government Savings 
Bank of New South Wales (Australia) and Com- 
monwealth Bank. 


The following from Melbourne is from the “Wall Street 
Journal” of Nov. 24: 


An agreement reached for amalgamation of the Government Savings 
Bank of New South Wales and the Commonwealth Bank of Australia 
provides for immediate relief of depositors of the savings bank to the 
extent of 10% of their deposits. It is officialy stated that the Common- 
wealth board intends to make the whole of depositors’ balances available 
as soon as possible. 

The Government Savings Bank of New South Wales was closed by the 
authorities in the early part of this year in order to prevent its failure. 
It was stated at the time that the bank was solvent. 


The proposed amalgamation of the two banks was referred 
to in these columns April 25 1931, page 3063 and May 2, 
page 3256. 








Gold Shipment to Turkey from New York. 


From the New York “Times” of Nov. 26 we take the 
following: 


An Istanbul dispatch printed in the New York ‘“‘Times”’ on Nov. 19 report- 
ing the arrival of $3,000,000 in gold shipped from New York stated that 
the shipment was held at the Sirkedji railway station because no arrange- 
ment had been made to pay the freight through Greece and Bulgaria. The 
E. Henningson Company, Inc., writes the ‘‘Times’’ that they forwarded this 
shipment in behalf of a New York bank and that they have been advised 
that the gold was delivered to the bank in Istanbul on Nov. 19 within the 
relatively short time of fourteen days from the time it left New York. 


Reference to the earlier “Times” item appeared in our 
issue of Nov. 21, page 3354. 
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Roger W. Babson Sees Federal Land Banks Maintain- 
ing Liquid Position Despite Increasing Number of 
Farm Mortgage Foreclosures. 


Attention to the following excerpt from an article by 
Roger W. Babson Nov. 15 is called by the Federal Land 
and Intermediate Credit Banks: 

“In spite of the rising tide of farm mortgage foreclosures and defaults 
on loan payments, Federal land banks have maintained a highly liquid 
Position. They are organized on a long-term mortgage and bond basis 
and in any emergency would have doubtless the full support of the govern- 
ment. Each bond is an obligation of the issuing bank, but also secured 
by resources of all the banks of the system. 

“Mr. Mellon, Chairman ex-officio of the Farm Board, has said that 
these bonds constitute a sound tax-free security. The Federal Farm Land 
Act made them legal investments for all fiduciary and trust funds under 
the jurisdiction of the United States Government, which indicates the 
attitude of the Government toward the bonds. They are legal for savings 
banks in about 40 States. Under present conditions they are a more at- 
tractive investment than Liberties and U. 8S. Government bonds. The 
latter may be depressed by the growing Government indebtedness, the 
necessity for large additional financing and the inflationary tendencies 
probable during the coming year. 

“Federal Land Bank bonds are in an especially favored group, being 
under-priced and subject to improvement as the general farm situation 
improves. President Hoover’s proposal that Congress authorize large 
additional subscription to capital of these banks is an additional proof of 
Government support. 

“The recent rise in crop prices shows clearly that those now hoarding 
gold and currency would be much better off to put it into commodities, 
sound bonds selling at a substantial discount, good stocks and equities. 
Otherwise the hoarders may wake up later on to find that their gold has 
partly rotted away in value whereas these other things will have become 
much more valuable .... .” 








Apartment Owners Seek Hoover Aid—However, Presi- 
dent’s Plan for Home Loan Discount Banks Will 
Include Only Private Dwellings. 


Efforts of the large real estate operators to persuade 
President Hoover to widen his plan for the creation of cere 
tral banks to discount real estate mortgages to make it 
include apartment houses as well as private dwellings have 
not proved successful, it was learned on Nov. 24, said the 
New York “Journal of Commerce’’ of Nov. 25, from which 
we take the following: 


On Monday, Frederick Brown conferred with the President on the 
Possibility of amending the plan. On the invitation of President Hoover 
he went to Washington and discussed the question. 

It is now expected that the message of the President to Congress will 
embody a plan whose scope will correspond to the outline announced a 
few weeks ago. . 

In the meantime real estate operators in New York City, according to 
a recent announcement, are working separately on plans for the forma- 
tion of a $50,000,090 corporation which would create new second mortgages. 
The Hoover banks would discount mortgages already in existence, but do 
not contemplate the direct issuance of new credits to finance building. 

The plan for the formation of an issuing corporation, it is held in real 
estate circles, should stimulate new construction. Should the corpora- 
tion actually be formed and such hopes of increasing building realized, it 
is expected that results would be most pronounced in private home con- 
struction in view of the great amount of floor space in office and apart- 
ment buildings created up to 1930. 








Operations of Mill Export Plan by Grain Stabilization 
Board—Statement Issued by Federal Farm Board— 
Board Contends Operations Resulted in Main- 
tenance of Wheat Prices in 1930-1931—Benefits to 
Millers—Over 9,000,000 Bushels Sold. 


On Nov. 21 a statement was issued by the Federal Farm 
Board bearing on the mil! export plan, the Board announcing 
that the statement had been made available in response to 
questions which had been asked of it as to operations of the 
Grain Stabilization Corp. under the plan which was put into 
effect on Jan. 20 1931, in an effort to help keep export 
channels open. The Board says: 


A review of the transactions indicates that the plan was reasonably 
effective in enabling millers to retain established foreign trade, operate 
their plants at somewhat greater capcity than otherwise would have been 
the case, thereby giving additional employment to mill workers; that it 
resulted in about 9,000.000 bushels more wheat exports from the United 
States than would otherwise have been the case, and that it benefited wheat 
growers not enly by this reduction in 1930 wheat carry-over, but also by 
affording an additiona! market for new crop wheat to the extent of the 
replacement purchases made by both the millers and the Grain Stabilization 
Corporation 


In full, the Board’s statement follows: 


The operations of the Grain Stabilization Corporation during the winter 
of 1930-1931 had the effect of maintaining wheat prices in all United States 
markets at l5c. to 30c. per bushel higher than the comparable price in 
Liverpool, Antwerp and other markets which reflected importing values. 

United States flour millers had established trade in foreign markets and 
the maintenace of such trade was not only of importance to the millers 
but also to wheat growers, mill employees, and associated industries. For 
the miller to meet competition of foreign millers who were able to buy wheat 
on a world level, it was necessary that some arrangement be made whereby 
mills in the United States could make wheat purchases (to be used exclusively 
in manufacturing export flour) on a price equalized, as far as possible, with 
the export value of wheat. 

In view of the above circumstances, on Jan. 20 1931, the Grain Stabiliza- 
tion Corporation, after holding conferences with representatives of the 
milling industry, publicly announced and put into effect the so-called 
**Mill Export Plan.’’ Under the provisions of this contract wheat was sold 





to millers for cash at the full domestic market value, with the agreement, 
however, that when the millers offered conclusive evidence that the flour 
milled from such wheat had actually been exported, the Grain Stabilization 
Corporation would permit the miller to return a quantity of new crop wheat 
equal to the original purchase, such return to be made after July 1, 1931 
and to be of equal grade and quality as the wheat originally purchased. On 
making the return of wheat the miller received a refund of the amount piad 
for the original purchase. 

The miller, in selling the flour for export on a competitive world basis, 
immediately took a loss on the transaction equivalent to the difference 
between the domestic price paid for the wheat and the world price level 
received for the flour. This loss could only be overcome if the miller was 
able to purchase the wheat to be returned to the Grain Stabilization Cor- 
poration at prices reflecting world levels. On account of the fact that the 
Grain Stabilization Corporation’s buying program was confined to the 
1930 crop, the prices of the new crop futures, such as July and September 
wheat, were more nearly on a world level, therefore, the miller was able to 
Partly protect his position through hedging the flour sold for export by 
purchasing and holding the July or September future until such time as 
he was able to secure new crop cash wheat to return to the Grain Stabiliza- 
tion Corporation. 

The advantage to the Grain Stabilization Corporation was that it saved 
several months storage and carrying charges on wheat that otherwise could 
not have been sold. 

The Grain Stabilization Corporation sold 9,056,490 bushels of wheat to 
mills under the ‘“‘Mill Export Plan.” Of this quantity, 2,717,275 bushels 
were purchased by 77 mills east of the Rocky Mountains and 6,339,215 bush- 
els by 22 mills on the Pacific Coast. Due to the limitation of Pacific Coast 
hedging facilities the ‘‘Mill Export Plan’ was modified to permit Pacific 
Coast mills to return wheat in the terminal markets east of the Rocky 
Mountains. Even with this modification of the plan the mills in that 
ee failed to take as much wheat to be ground for export, aS was ex- 
pected. 

In the Pacific Northwest there were considerable quantities of wheat 
that needed to be shipped out by July 1 if sufficient handling facilities were 
to be available for the new crop movement. Practically the only foreign 
market available to the Pacific Coast mills at that time was the Orient. 
To meet this situation, the Grain Stabilization Corporation decided to 
further modify the ‘‘Mill Export Plan’ so that the Pacific Coast mills 
could buy wheat at its export value without returning the wheat later. 
In order to guard against any of the flour ground from such wheat being 
sold in the United States, the miller was required to pay the domestic 
price for the wheat. When he exported the flour he was refunded the 
difference between the domestic price and the export value of the wheat 
as of the day of the original purchase. The amount of the refund was 
stipulated in the contract and the refund was not made until documents 
were submitted showing that the flour actually had been exported to the 
Orient. The above modification of the ‘Mill Export Plan” only applied 
to flour exported to the Orient in order not to conflict with the original 
plan which was still maintained east of the Rocky Mountains. Under this 
arrangement, 4,605,326 bushels of wheat were sold to Pacific Coast mille 
and the way cleared for handling the new crop. 

All of the wheat sold to mills east of the Rocky Mountains and 1,733 887 
bushels of that sold to Pacific Coast mills, or a total of 4,451,162 bushels, 
was to be returned to the Grain Stabilization Corporation from the 1931 
crop. Of this amount, mills east of the Rocky Mountains returned 1,911,021 
bushels and the Pacific Coast mills, 5,000 bushels. In the case of the re- 
mainder of the wheat to.be returned, arrangements were made between 
the miller and the Grain Stabilization Corporation whereby the miller 
was permitted to cancel his contract to return wheat to the Grain Stabiliza- 
tion Corporation; in such cases a refund to him was made on a basis re- 
flecting the difference between the market price of new crop wheat and the 
price originally paid by the miller for stabilization wheat used to manu~- 
facture the flour for export. In all such cases, however, the Grain Stabiliza- 
tion Corporation purchased on the open market an equivalent quantity 
of new crop cash wheat to replace in stabilization holding the wheat that 
would have been returned by the miller; thus such cancellations had no 
effect upon the new crop wheat price. 

The advantage to the Grain Stabilization Corporation in the ‘Mill 
Export Plan’’ was that it enabled the Corporation to save storage and 
carrying charges on the wheat from the time of the original sale until the 
return of the wheat or the settlement of the contract several months later. 
This saving to the Corporation amounted to approximately $195,000. 
The advantage to the Corporation in some instances in making cancellations 
and repurchases instead of requiring the miller to actually return the wheat 
was that it enabled the Corporation to buy replacement wheat in a manner 
that caused the most beneficial effect to new crop markets. 

Final settlement has been made between the Grain Stabilization Cor- 
poration and all mills that made purchases under the ‘‘Mill Export Plan.” 
A review of the transactions indicates that the Plan was reasonably effective 
in enabling millers to retain established foreign trade, operate their plants 
at somehat greater capacity than otherwise would have been the case, 
thereby giving additional employment to mill workers; that it resulted in 
about 9,000,000 bushels more wheat exports from the United States than 
would otherwise have been the case, and that it benefited wheat growers 
not only by this reduction in 1930 wheat carry-over, but also by affording 
an additional market for new crop wheat to the extent of the replacement 
purchases made by both the millers and the Grain Stabilization Corporation. 

The Grain Stabilization Corporation has been unable to find any case in 
which the mill made more than a normal milling profit. 


According to the ‘United States Daily’’ Governor Murray 
of Oklahoma recently criticized the Board for permitting the 
arrangement, declaring millers made heavy profits on the 
transactions. 








Federal Farm Board Announces Consummation of Ar- 
rangements to Remove 614 Million Bales of Cotton 
From Market. 

The consummation of arrangements which will definitely 
remove at least 614 to 7 million bales of cotton ‘from the 
supply of American cotton available for sale during the cur- 
rent season’? was made known in a statement issued at 
Washington under date of Nov. 22 by the Federal Farm 


Board. The Board’s announcement follows: 

On Oct. 12 1931 a group of bankers from the cotton-growing States met 
in conference at New Orleans with Chairman Stone and Mr. Williams of 
the Federal Farm Board and the directorate of American Cotton Co-oper- 
ative Association for consideration of cotton financing and marketing 
problems. Subject to ratification by the Farm Board, its representatives 


there present agreed that if the banking groups of the South would under- 
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take to finance not less than 3,500,000 bales of cotton through making or 
renewing loans, secured by cotton collateral of this aggregate baleage, the 
Farm Board would agree to extend the obligations of the American Cotton 
Co-operative Association covering approximately 2,000,000 bales of cotton 
of the seasons 1930-31 or earlier years, to July 31 1932, unless such cotton 
could be sold at a price of more than 12% cents per pound on the near 
month of the New York Cotton Exchange, and would further agree that the 
Cotton Stabilization Corporation would be authorized to maintain its 
present baleage of approximately 1,300,000 bales for an equal period sub- 
ject to the same exception as to price. 

This arrangement was subsequently ratified by the Farm Board. 
Committee Has Definite Pledges from Southern Bankers for 3,100,000 Bales. 

The Farm Board is now in receipt of a report from Mr. Nathan Adams of 
Dallas, Texas, the Chairman of the Bankers’ Committee appointed by the 
New Orleans conference to receive pledges, stating that he holds definite 
pledges from Southern banks to finance 3,100,000 bales of cotton in ac- 
cordance with the terms of the above understanding. 

The Farm Board appreciates the difficulties inherent in securing pledges 
for financing so large an amount of cotton within the limited time available. 
Although the number of pledges reported is 400,000 bales short of the goal 
set, we hope and expect that additional pledges covering at least this 
amount, will be received. The willingness of Southern bankers to guar- 
antee credit on cotton to such an extent abundantly evidences their sym- 
pathetic attitude towards cotton, their conviction as to the basic sound- 
ness of loans on the low price level of this year’s crop and their co-operation 
with the Farm Board in its efforts to help Southern farmers. 

Farm Board Wiil Carry Out Its Part of New Orleans Agreement. 

The Farm Board announces at this time that it will carry out its part 
of the agreement tentatively reached at New Orleans on Oct. 12 1931. 

The consummation of these arrangements will definitely remove at least 
6% to7 million bales from the supply of American cotton available for sale 
during the current season. The Farm Board appreciates the earnestness 
which Mr. Adams and the other bankers of the South, especially the small 
country banks, have shown in carrying through these arrangements, 
and congratulates them on their success. 








Egypt Agrees to Sell Hungary 12,000 Bales of Cotton 
—To Be Paid For in Treasury Bonds. 


Under date of Nov. 22, Cairo (Egypt) advices to the New 
York ‘Times’ said: 


The Egyptian Government concluded an agreement to-day to sell 12,000 


bales of cotton to Hungary. It will be paid for with Hungarian Treasury 
bonds on long terms. 


The sale was made from Government’owned cotton, because private 
Owners were unwilling to accept payment in bonds. 








Carl Williams of Federal Farm Board Confers With 
Congress on Uniform Law for Cotton Reduction— 
International Agreement Also Discussed. 


Plans for development of a uniform measure for adoption 
by States to reduce cotton acreage and the possiblity of an 
international agreement to restrict acreage were discussed 
Nov. 20 at a conference between Carl Williams, member of 
the Federal Farm Board, and Representatives Sandlin 
(Dem.), of Minden, La.; Patman (Dem.), of Texarkana, 
Tex., and Wilson (Dem.), of Ruston, La., Mr. Sandlin 
stated orally after the meeting. The ‘‘United States Daily” 
of Nov. 21, reporting this added: 


Mr. Sandin said a conference of representatives of the cotton-growing 
States is to be held within the next few days at Jackson, Miss., at which 
it is hoped a model law can be drafted. He expressed himself as favoring 
complete prohibition of cotton growing during the next season, declaring 
there is already in sight enough American cotton to meet the foreign and 
domestic demand for two entire seasons and to leave a substantial surplus. 

Mr. Williams declined to give any views on the most desirable form of acre- 
age reduction law, Mr. Sandlin said, believing that to be a matter for the 
States themselves to decide. However, Mr. Williams expressed himself 
as in sympathy with action to reduce acreage. Mr. Sandlin said he could 
see no objection to prohibiting cotton production for the next year, since 
the heavy supply in the United States would discourage any possible re- 
sulting inclination on the part of foreign countries to increase production. 

Egypt appears to be the only country at present so situated as to be able 
to enter an effective agreement to reduce acreage, Mr. Sandlin said, and 
it already had a law restricting acreage to 30% of the total acreage in culti- 
vation. This law is the same as the one adopted by Texas, he added. 

India and China, two of the other principal producing countries, might 
not be able to act effectively, he said, and Russia has no inclination to go 
along with the plan, its object being to increase production. Further dis- 
cussion of the subject is expected after the Jackson meeting, he said, and 
it is hoped some arrangement may be made to obtain the co-operation of 
India, China and other producing countries. 








New York Cotton Exchange Service on World Con- 
sumption of Cotton. 


World consumption of American cotton during October 
totaled approximately 1,027,000 bales, compared with 982,- 
000 in September and 918,000 in August, according to the 
New York Cotton Exchange Service. During October last 
season, the world used approximately 961,000 bales. Total 
consumption in the three months from. Aug. 1 to 
Oct. 31, constituting the first quarter of the season, was 
approximately 2,927,000 bales, compared with 2,626,000 in 
the corresponding period last season. The Exchange Service 
Nov. 24 said: | 


Consumption is running moderately higher than last year in the United 
States, considerably higher in Great Britain, very much higher in the 
Orient, but considerably lower on the Continent of Europe. The United 
States used 452,000 bales of American cotton in October of this year, 
against 426,000 last year. Great Britain used 93,000, against 85,000. 


The Orient used 183 000, against 95,000. The Continent of Europe used 
285,000, against 337,000. 





Federal Farm Board Holds 189,656,187 Bushels of 81-cent 
Wheat—Chairman Stone Reveals Operations at 
Inquiry Before Senate Committee—Says Secrecy 
Policy Is Ended—Had Bought 329,641,052 Bushels— 
Cotton Purchases of 1,319,809 Bales Made at Aver- 
age Price of 16.3 Cents—Heavy Losses Calculated. 

Officials of the Federal Farm Board revealed on Nov. 24 
its transactions to the Senate Committee on Agriculture, dis- 
closing large paper losses in wheat and cotton stabilization 
operations. The disclosures were made before the Senate 

Committee on Agriculture and Forestry which began on 

Nov. 24 an inquiry into the agricultural situation. With re- 

gard to the hearing on the opening day the New York 

“Times’’ in a dispatch Nov. 24 stated: 


Senators, members of the House and leaders of farmers’ organizations 
heard James C. Stone, Chairman of the Board, and Carl Williams, its 
cotton member, relate how in operations with its $500,000,000 revolving 
fund the purchase of 329,641,052 bushels of wheat and 1,319,809 bales 
of cotton was financed. 

Summoned before the Committee to testify on the Board’s activities, 
Mr. Stone, who has been Chairman since the resignation of Alexander 
Legge, produced a copy of his annual report to Congress. He put into the 
record all the details of stabilization purchases, financing operations and 
other efforts of the Board to help the farmer. 

The report, turned off the Government printing presses only a few 
hours before Mr. Stone’s appearance before the Committee, showed that 
the Farm Board had bought wheat up to June 30 1931 at a cost of $270,- 
204,303.78, or an average price of 81.97c. a bushel. Sales for export, 
milling and other purposes amounted to 72,504,481 bushels, leaving 
257,136,571 bushels owned by the Grain Stabilization Corporation last 
June 30. 

189,656,187 Bushels Remain. 


Up to Nov. 1, sales of stabilization wheat were made to Brazil, 25,000,000 
bushels; to China, 15,000,000 bushels, and to Germany, 7,500,000 bushels. 
In addition, sales in regular trade channels had nearly equaled the 5,000,000 
bushel monthly cumulative maximum, in accordance with the Board’s 
statement of June 30. Wheat still owned by the Stabilization Corporation 
on Nov. 1 amounted to 178,656,187 bushels. 

Up to June 30 the Cotton Stabilization Corporation had bought its 
1,319,809 bales at a cost of $107,533,246, the average price being $81.48 
a bale, or 16.3c. a pound. Net sales amounted to only 9,020 bales, leaving 
1,310,789 owned by the Corporation on June 30. 

At the close of the day’s hearing the Board’s losses were unofficially 
calculated at as high as $160,000,000 on the basis of cash prices to-day. 
Mr. Stone and Mr. Williams would not admit, however, that losses have 
been incurred on the 189,656,187 bushels of wheat and 1,310,789 bales of 
cotton now held by the stabilization corporation until an actual sale of 
these holdings is made. These holdings were bought at prices far above 
the present market figure. Mr. Stone promised to furnish the committee 
with estimates of the losses if the wheat and cotton had to be sold now. 
Senators estimated that the total loss on cotton, under a forced sale, would 
be $72,000,000. Farm Board officials said privately that if the wheat could 
be sold at $1 a bushel, this would permit the board to ‘“‘break even.” 
The statement’ was interpreted as meaning a total loss of about $85,000,000 
on the wheat purchases. 

Mr. Stone testified that there might be a loss of 2% on the $255,000,000 
loaned to co-operatives, and this was worked out to mean an additional loss 
of $5,110,000. 

While these three estimates of losses total more than $160,000,000, 
the figure does not include those on general sales before or after June 30, 
or those sustained on wheat sold to China and Germany, or exchanged 
with Brazil for coffee. 


Holdings Cannot Be Dumped. 

“There has been no opportunity for the stabilization corporation to dis- 
pose of its supplies at a profit,’’ Chairman Stone testified. ‘‘It faces the 
necessity of developing a selling policy that will be least disturbing to the 
cotton market and which will keep its losses to as low a figure as may be 
consistent with this policy. The burden of carrying charges increases the 
longer the cotton is held, and eventually stabilization stocks must be sold. 
Until circumstances favor disposal, every economy possible will be prac- 
ticed in carrying the stabilization cotton. 

The banks of the cotton-producing States have agreed to make or renew 
loans to mature not earlier than July 31 1932, secured by cotton to the 
total amount of at least 3,500,000 bales. 

‘“‘The Board has agreed not to call the obligation of the cotton co-opera- 
tives, covering approximately 2,000,000 bales of cotton, unless such cotton 
can be sold at a price of more than 12% cents a pound, based on the near 
month of the New York Cotton Exchange, before July 31 1932, and that 
the Cotton Stabilization Corp. will maintain its present baleage of approx- 
imately 1,200,000 bales until July 1 1932, on the same terms. 


Extension of Acreage. 

“This agreement was entered into tentatively at a conference held in 
New Orleans Oct. 12 1931 and subsequently approved by the bankers 
of the South in a series of State meetings on Oct. 20 1931. In addition 
the board agreed to extend these commitments to July 31 1933, if cotton 
acreage is substantially reduced in 1932. On Nov. 23 1931 the board 
announced that enough cotton had been pledged by bankers so that it 
could carry out its share of the tentative agreement.”’ 

Of the $500.000,000 revolving fund which Congress voted to the board it 
now has $45,000,000 which is not committed for loans and $22,000,000 
which has been committed but has not yet used. The board, Mr. Stone 
said, has loaned $160,148,762 for wheat stabilization and $74,983,881 for 
cotton stabilization efforts. 

The stabilization policy was defended in the annual report to Con- 
gress, unexpectedly made public at the hearing, but was not so warmly 
championed by the witnesses. It was derided by the members of the 
committee. Representatives of the National Grange, the American Farm 
Bureau Federation and the Farmers Union to-morrow probably will ask 
the Committee to eliminate the stabilization program from the Farm 
Marketing Act and substitute respectively the export debenture plan, and 
equalization fee and an entirely new principle. 

The Farm Board is virtually being put to trial at the present hearing, 
which is designed to ascertain if the Farm Marketing Act should be changed. 
Senator McNary, the Committee’s Chairman, hopes to wind up the in- 
quiry by to-morrow night, but John A. Stimson, Chairman of the Farmers 
Union, said that to-morrow he will ask for a thorough investigation of the 
manner in which the board has conducted its affairs. 
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Buying and Market Prices To-day. ; 

Although the Board’s wheat was bought at an average price of 81.97 
cents a bushel, the present price is 55 cents. While the cotton was bought 
at an average of 16.38 cents, but the market is now about 6.75 cents. 
Carrying charges on both staples increased the cost’to the board materially. 

On June 30, the Board had used $343,812,035, which, by virtue of the 
$500,000,000 revolving fund, had enabled it to make loans totalling $662,- 
299,100, of which $317,697,202 had been repaid, leaving outstanding 
loans of $344,661,898. 

On June 30 $160,148,762 was still outstanding as invested in the attempt 
to stabilize wheat by the National Grain Stabilization Corporation’s pur- 
chases of 329,000,000 bushels, and $74,953,881 was still outstanding as 
invested in cotton stabilization operations which resulted in the holdings 
of 1,319,000 bales. 

The Board’s report says that a loss of $789,863 was incurred in the sale 
of feed grains to farmers in the drouth areas, but no attempt is being made 
to estimate the losses in wheat or cotton until sales are made. 

“The Board’s activities added millions of dollars to farmers’ incomes 
and gave farmers and business organizations a breathing spell in which to 
adjust to a lower level of prices,’’ the report stated. 

“The Board recognizes that there are rigorous limits as to what can be 
accomplished by stabilization operations. Successful stabilization means 
keeping prices from going unduly low in periods of large supplies or poor 
demand. It also means keeping prices from becoming unduly high during 
periods of short supplies or inflation. Prices cannot be kept artificialy 
high over long periods by such methods. The experience of the past two 
years shows it is futile to engage in stabilization purchases for any product 
over a period of years in the face of a constantly accumulating surplus of 
that product.”’ 

Describes Course in Crisis. 

Commenting on the wheat crisis of November 1930, Chairman Stone’s 
report declared: 

“The weakness in world prices was reflected in financial conditions in 
the United States. In mid-November many important banks failed in 
agricultural States. Further declines in prices appeared likely to bank- 
rupt many co-operatives and to cause a general financial collapse. 

“If a heavy movement to market had resulted from forced liquidation 
of wheat, enormous discounts for cash wheat would have followed. Lenders 
of every sort had made advances on grain. The general economic situa- 
tion is a very delicate one, and might react violently to further declines in 
the price of one of the great sgriceltural staples. Banking and mercantile 
credit throughout the wheat belt was conditioned to a considerable extent 
on wheat prices. The emergency was acute and involved all wheat farm- 
ers, directly or indirectly. 

“The sharp break in world prices and the further declines which seemed 
in prospect thus convinced the board that an emergency existed which 
could be met only by increased stabilization purchases.”’ 

A Word for the Board’s Opponents. 

The farmers, according to the Board, have not responded sufficiently 
to its efforts to reduce acreage. 

“The individualistic character of American farmers is the reason why 
appeals for uniform acreage have not been successful,”’ it was explained. 

“Some opposition is being encountered from those that object to the 
American farmer marketing his own product, the report continued. 

‘The Board is not permitting this to interfere in any way with the carry- 
ing out of the duties imposed upon it by Congress, it is the purpose of the 
Board to continue in the future as in the past to render every possible 
assistance to agriculture.” “ 

On June 30 the Board had $59,977,608 in cash, but since that time the 
last $100,000,000 of the $500,000,000 revolving fund has become available 
and a large part of this has been committed to loans. The co-operatives, 
to which $255,866,458 was loaned, have 730,000 farmer members. The 
accounts show accrued interest receivable of $1,175,775. 

Loans by the Board to the National Grain Stabilization Corporation with 
which to buy wheat reached $160,148,762 June 30 and, in addition, the cor- 
poration had borrowed $83,000,000 from banks. Since that date the cor- 
poration has sold 47,500,000 bushels of wheat to foreign governments and 
20,000,000 in the home market at prices between 49 and 60 cents a bushel. 

Mr. Stone testified that George S. Milnor, Manager of the Grain Cor- 
poration, receives $50,000 salary. He declared the Manager was a man of 
great ability. Neither did he think that the Farm Board would lose any 
money on its advances to the Corporation. 

Ends Policy of Secrecy. 

Senators questioned the Chairman in detail on the Board’s record. 

“In the past you some times said that certain matters were not for the 
public,’’ said Senator Thomas of Oklahoma, alluding to what has been 
called the policy of secrecy. ‘‘Is that true now?”’ 

“‘No, sir,’’ Mr. Stone replied. ‘‘We have answered everything in that 
report. There is nothing the farmer should not know.” 

Replying to Senator Brookhart, the witness said the Board's total com- 
mitments for loans on June 30 were $277,832,715. Mr. Brookhart said he 
thought that Mr. Stone had been wrong in not asking Congress for more 
money for loans. 

“I’m blaming you for not coming to Congress, like Julius Barnes and 
Hoover did, for more money to handle the wheat export situation” the 
Iowa Senator remarked. 

Admits Advice to *‘Peg.”” 

“Isn't there a very serious situation facing the farmers?’’ asked Mr. 
Norbeck. 

“It’s facing every one,”’ was the reply. 

Mr. Stone admitted that the advice to ‘‘peg’’ wheat prices in February 
1930 was ‘‘unwise,’’ but he said he never used the word ‘‘peg.”” ‘I say 
‘stabilize,’’’ he explained. He stated that E. F. Creekmore, Manager 
of the National Cotton Stabilization Corporation, received $25,000 in salary 
and a commission on each bale of cotton, which might bring his total re- 
ceipts to a maximum of $75,000 since he became head of the corporation. 

When Mr. Williams took the stand he said: 

‘“*‘We do not admit losses on the cotton now held. That cotton has not 
been sold.’”’ 

Loans on the 1930 cotton crop totaled $64,435,398, of which $25,680,013 
had been repaid. 

‘Stabilization ,’’ he added, ‘‘is a great aid to farmers in temporary circum- 
stances, but it falls down in overproduction or continuing surpluses. You 
can’t keep on buying from a pocketbook such as Congress gives the Board.”’ 

Board's Revolving Fund. 

Chairman Stone made this statement of the condition of the revolving 

fund as of June 30: 


+ ' Assets— 

Cash on deposit with Treasury of the United States.....-. $59,977,608 .32 
Other Assets— 

Effective merchandising loans.........--..------------ 49 ,979.676.27 


Facility loans.........-- 
Educational loans_.....- 
Commodity loans_.....- 
Stabilization loans 


13,066,721 .62 








Accrued interest receivable as of June 30 1931_---------- 1,715,.875.70 
Delinquent notes & accounts in litigation and (or)suspended 789 863 .26 
Total. .ccccccccccscoweoscoesasecavccscocesonsece $405,755,382.54 


Capital and Income— 








Revolving fund Dc mncninnician ieee’ 0.008 on 0 

n eee ee eee , ’ e * 

reeuieemesnmmaemnnenerts:, $404,579,506.84 

Accrued interest, not collected.............-----.------ 1,175,875.70 
ES RANT A LILA EIR: tain Arabians $405,755,382.54 


(x) The final $100,000,000 of the $500,000,000 authorized was made 
available on July 1 1931. 


As to Payments and Loans. 


Mr. Stone was questioned on loans advanced by the Board. Those to 
Fruit Industries, Ltd., the concern represented by Mrs. Mabel Walker 
Willebrandt, were made only if it was ascertained ,that grape concentrates 
did not violate the prohibition laws, he stated. 

Senator Wheeler was told that the Board had ‘‘bonds of the Chinese 
Nationalist Government”’ in exchange for the wheat sent to China. The 
Senator observed that ‘‘hope’”’ was all the Board had. 

“It was said that wheat shipped in from Russia broke the American 
market,’’ Senator Wheeler suggested. 

‘*Russia shipped no wheat into the United States. She shipped it into 
the world market,’’ Mr. Stone replied. 

Senator McNary brought up the Board’s policy of buying wheat last 
year, and asked Mr. Stone how he justified this. The Chairman said 
that at that time there had been many bank failures and that if the price 
of wheat had dropped 2 cents the whole financial structure of the country 
might have been endangered. 

When Senator Wheeler said it ‘‘could not have been much worse than it 
is now,” Mr. Stone observed that conditions were almost as bad a month 
ago, but had improved in the past four weeks. 

The witness told Senator Norbeck that it is not necessary to put all 
American agriculture on a strictly domestic basis, as there would always 
be opportunity to sell cotton abroad. He said there is ‘“‘only one thing 
we need in relation to cotton now; we need to produce a cotton picking 
machine.”’ 

Operations of the Farm Board. 

The amounts of net commitments approved since the formation of the 
Board and advances and repayments in connection with all loans made 
under the provisions of the Agricultural Marketing Act, by commodities, 
as of June 30, were given by Mr. Stone as follows, the cents being omitted: 








Net Amounts 
Commodity— Commitments. Advanced. ‘ 
Beans and soy beans__....----. $685.049 $685,049 71,859 
ile RR Se op ieee Ie IA I et cae eae ae 5 je 
NING 2 ee oe oka 3 ee 144,511,117 140,525,937 95,674,997 
Dairy products. .. .cccccsusccce 18,299 352 13,291,662 4,235,354 
RN i 3,300,000 3,020,882 712,818 
Grapes and raisins_.......-_. 20,382,622 20,105,361 5,434,009 
Other decid. fruits_.......-.--. »248,23 J 717 353 596 
Miscellaneous fruits & vegetables_ 451.0! 350,470 9,398 
Eg oe ee ee OM ea 1,115,082 47,215,932 34,236,294 
| 0 SER Re Ripase tinea arn es 5,83 45,83 6,158 
TE = oe oe ere 6,979.704 4,829,704 1,661,559 
| | NI Ns Oe 7S eae 12,86) 308,743 80,207 
EE EEE SORE TTS. 621,800 445, 46.000 
Poultry and eggs_______.-___-_- 618,000 531,600 9,500 
a UN aia ea RCD, Bilite 1,383 ,538 988 538 198,529 
a ae BOISE EIS IESE, MET TS Bans 197,141 153,141 37,214 
EE ee iis ge 2,782,131 2,782,131 580.178 
Wool and mohelr........«<«sesscec 23,749,276 18,741,746 2,899,527 
|) Taare $277,.832,.758 $255,866.458 $146,367,203 
Cotton stabilization.._....._.--- 135,318,855 133,460,038 58,506,156 
Grain stabilization. ............ 276,972,604 272,972,604 112,823,842 
ee ee a $690,124,217 $662,299,100 $317,697,202 


From the ‘United States Daily’’ of Nov. 25, we quote 
as follows anent the hearing: 


Favors Giving Wheat to Jobless. 

Replying to a question of Senator Wheeler (Dem.) of Montana, whether 
it would not be a good idea to give some of the wheat to the unemployed, 
Mr. Stone said he thought ‘‘that would be a very good way to use some of it.” 

It is now the policy of the Board to stay out of stabilization operations, 
Mr. Stone said, characterizing such operations as the only venture he had 
seen where ‘‘everybody wants you to buy, and nobody wants you to sell.” 

Loan commitments by the Board have totalled $690,124,000, Mr. Stone 
testified. 

George S. Milnor’s Salary. 

Questioned as to the reason why George S. Milnor, Vice-President and 
General Manager of the Farmers National Grain Corporation, receives a 
salary of $50,000 a year, Mr. Stone said it was desired to get the best grain 
man available for the position. 

In making the selection, Mr. Stone said, ability and integrity were con- 
sidered to be more important considerations than salary. Questioned as 
to salaries of other Board employees, he said the General Counsel receives 
$20,000 a year and the Board members themselves rank next in pay with 
$12,000. 

Senator Thomas (Dem.), of Oklahoma, said it has been reported that 
some of the operations of the Board have been withheld from the public. 
Mr. Stone said full information is contained in the annual report for the 
year, which he had with him. 


Annual Report Put in Record. 

Senator McNary stated that the annual report would be included in the 
record of the hearings. 

Questioned as to the amount of the Board’s losses, Mr. Stone said there 
would probably be a loss of not more than 2% on its loans to co-operative 
associations. He said the Board has not figured a loss on its stabilization 
operations, as yet, since the stocks still are largely on hand. 

Explaining the Grain Stabilization Corporation's ‘‘loans’’ of wheat to 
millers, Mr. Stone referred the Committee to a Board statement explaining 
the transactions and declared the millers had made no unusual profits on 
the deal. 

Asked by Senator Brookhart (Rep.) of Iowa, why the Board had not 
stabilized corn, oats and other commodities, Mr. Stone said raising the 
price of corn would result in the offer of ‘‘a world of corn’’ on the market 
which would have to be bought to keep up prices. 

Mr. Stone said that it would have been impossible to stabilize prices of 
all farm commodities with $500,000,000, whereupon Mr. Brookhart said 
the Board should have asked for more funds. 

Mr. Brookhart then referred to recommendations which he said were 
made by Julius H. Barnes in war time and immediately after, asking 
that $1 ,000,000,000 be provided to sustain the price of cereals, with author~ 
ity for the agency so sustaining prices to borrow additional money, and 
providing authority to lay embargoes. 


Says Action Saved Banks. 


Asked how he justified stabilization operations at a loss of money, Mr. 
Stone reviewed the credit and banking situation at the time and said the 





Board knew that a decline of 2 cents more in price would have thrown. 
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30,000,000 to 40,000,000 bushels of wheat on the market and have resulted 
in the closing of many banks. The whole credit structure might have been 
impaired except for the Board's action, he said. 

Asked by Senator Wheeler (Dem.), of Montana, why the Board did not 
continue the stabilization operations, Mr. Stone said there was not enough 
money left to continue stabilization. 

Replying to further questions, Mr. Stone said he “hoped’’ China would 
be able to pay for the wheat sold to her on credit, for which the Grain 
Stabilization Corporation took Chinese bonds. 

Mr. Wheeler then asked what Mr. Stone thought of giving some of the 
wheat to the unemployed in the United States and Mr. Stone said he be- 
lieved that ‘“‘would be a very good way to use some of it.”’ 

Questioned on loans to grape growers, Mr. Stone said grape co-operatives 
have received advances totalling $20,105,000, of which they have repaid 
$5,434,000. Of the total, $3,094,000 was loaned to Fruit Industries, Inc., 
and of this $1,704,000 is on grape concentrates and by-products, he said. 

Mr. Stone in reply to Senator McNary said that there is ‘‘some truth” 
in the contention that the stocks of stabilization wheat have a depressing 
effect on domestic prices. 

Wheat is now in a much stronger position, however, in view of world 
crop conditions, he added. He looks for an appreciable reduction in the 
1931 world crop, he said. 

The present President of the Chicago Board of Trade was offered the 
position now held by Mr. Milnor, Mr. Stone said in reply to Senator Gore 
(Dem.) of Oklahoma, but he asked more salary than the Board felt should 
be paid. 

Senator Norris (Rep.) of Nebraska, asked what ‘‘propaganda”’ had been 
carried on to obtain wheat acreage reduction. Mr. Stone referred to the 
speaking tour of the Secretary of Agriculture, Arthur M. Hyde, and the 
fermer Chairman of the Farm Board, Alexander Legge, on that subject, 
and said pamphlets had been distributed. 

Senator Norbeck (Rep.) of North Dakota, remarked that the Board had 
advised farmers to raise less wheat but had not told then what to raise 
instead. Mr. Stone said a Board sitting in Washington could not tel! indi- 
vidual farmers what to do with theirland. He added that he believed there 
fhad been Farm Board advice in 1929 to hold wheat, which advice proved 
to be unwise. 

Senator Norbeck criticized the Board for using its funds for ‘‘bank relief”’ 
instead of farm relief in its stabilization operations. 

Senator Thomas asked how much wheat the Board had sold Nov. 22, and 
Mr. Stone said he would obtain the figures. 

The General Manager of the American Cotton Co-operative Association, 
E. F. Creekmore, receives a maximum salary of $75,000 a year, of which 
$25,000 is a flat salary, besides which he receives 5 cents a bale on cotton 
handled up to 1,000,000 bales, Mr. Stone testified. 

Carl Williams, member of the Board representing cotton growers, then 
testified on the operations in cotton. ‘The Cotton Corporation took over 
nearly 1,300,000 bales at 16.38 cents a pound, he said. These holdings 
fhave been maintained and it was announced no sales would be made until 
July 31 1931, he said. 

The Corporation later bought 78,300 bales to steady a declining market, 
and succeeded in this, he testified. Adding carrying charges, the cotton 
has cost the Corporation about 18 cents a pound, and the price now is 
roughly 11 cents below that figure, he said. 

An agreement has been reached with bankers to hold the stabilization 
stocks and about 2,500,000 bales held by co-operatives until July 31 1932, 
if the bankers finance the holding of a like ameunt, he added. The Board 
further agreed that if substantial acreage reduction takes place next Spring, 
the stabilization stock will be held another year, he said. 

Senator Norris asked what could be planted instead of cotton. Mr. 
Williams said the first substitute should be feed for livestock and food for 
the farm family which have not been raised sufficiently in the South. 

Mr. Norris said he is afraid the shift to food and feed crops would be too 
small to do much good. 

The Board has loaned $64,435,000 to cotton co-operative marketing 
associations to handle the 1930 crop, of which $25,680,000 has been repaid, 
Mr. Williams testified. Cotton prices have declined below the amounts of 
the loans, he said, but whether there will be a loss depends on prices since 
the loans are not due until July 31 1933. 

The increased income to cotton farmers as a result of the Board’s opera- 
tédons has been larger than the entire investment of the Board in cotton, 
Mr. Williams said. The Board’s loans on cotton are practically all secured 
by second mortgages, he said, loans first having been obtained by the co- 
operatives from banks. 

Stabilization is valuable in temporary emergencies but it fails in the face 
of continued overproduction, he declared. In the 1930-31 season the loans 
on cotton up to 90% of its value had a price stabilizing effect and also 
encouraged farmers to join co-operatives, he said. 

Mr. Williams said he had predicted two years ago that in three to five 
years co-operatives would handle 2,500,000 bales of cotton a year. This 
has been accomplished in two years, he said. 

Senator McNary announced that the Secretary of Agriculture, Arthur 
M. Hyde, and the heads of the National Grange, the Farmers Union, and 
the American Farm Bureau Federation will be heard by the committee. 

The purpose of the hearings, he. Said, is not to hear only those who agree 
_—- the Farm Board's policy. The hearing was adjourned until 

ov. 25. 





——— 





Federal Farm Board’s “Loss” in Stabilization Is Put 
at $177,000,000—Chairman Stone Tells Senators 
Wheat: on Hand, Now Worth $120,000,000, Cost 
Board $222,000,000—Cotton $75,000,000 Off—Farm- 
ers’ Organizations Unite at Hearing for Either 
Debenture or Equalization Fee. 


Supplementing the item in this issue of our paper bearing 
on the Senate inquiry into agriculture, in which reference is 
made to the Federal Farm Board’s holdings of wheat, we 
give herewith, from the New York “Times,” the account 
from Washington of the Committee’s hearing on Nov. 25: 

Wheat and cotton stabilization activities of the Federal Farm Board 
involved a loss on paper of $177,000,000 on the basis of quotations of 


wheat and cotton on Oct. 31, according to a statement prepared for the 
Senate Agricultural Committee by James C. Stone, Chairman of the 
Farm Board. 

The statement was put into the record of the Committee hearing by 
Senator McNary of Oregon, Chairman, who explained that an out-of- 
town engagement prevented Mr. Stone’s personal appearance. Mr. Stone 


testified yesterday to the amount of wheat and cotton bought, sold and 
held by the Farm Board in the use of its revolving fund of $500,000,000, 
Aut was unable to give specific figures on investments, sales and losses. 





According to Mr. Stone’s statement, the Farm Board's holdings of wheat 
on Oct. 31, totaling 189,656,187 bushels, represented an investment of 
$1.17 a bushel, including purchase price, storage and other charges, and 
losses sustained on wheat previously sold, or a tota] of about $222,000,000. 
It was worth on Oct. 31 about $120,000,000, or $102,000,000 less than cost. 


Says Losses May Be Reduced. 

In cotton the Farm Board on Oct. 31 held 1,310,789 bales, representing 
on the same basis as wheat an investment of 18c. a pound, or about 
$120,000,000. The value of the cotton at quotations on Oct. 31 was 
about $45,000,000, or a loss of $75,000,000. 

Many qualifications of these figures were contained in Chairman Stone’s 
statement, which pointed out that future prices and the fact that the 
Board's wheat and cotton may not be sold completely until many years 
have passed may radically change the picture. 

These points will be dealt with in more detail when Mr. Stone reappears 
before the Committee, which will reconvene Friday and probably sit 
through Saturday. 

At to-day’s hearing the Committee was told that four national farm 
organizations had finally united in backing agricultural relief by either 
the debenture or equalization fee plan, both of which have been opposed 
by President Hoover and other Republican administrations. 

The organizations are the National Grange, the American Farm Bureau 
Federation, the Farmers’ Educational and Co-operative Union and the 
National Committee of Farm Organizations. 

Recommendations for an investigation were made by Edward A. O’Neal, 
President of the Farm Bureau Federation, a friend of the Board; John A. 
Simpson, head of the Farmers’ Union, who sharply criticized it, and by 
J. M. Garrow, President of the American Cotton Shippers’ Association. 
Louis J. Taber, Master of the National Grange, was concerned principally 
with including in farm relief the debenture or the equalization fee. 


The Farm Board Statement. 


The Farm Board statement on its deals in wheat and cotton read: 


Wheat stabilization: On Oct. 31 1931 the Grain Stabilization Corpora- 
tion held 189,656,187 bushels of unsold wheat. Including cost, carrying 
= operating charges, and loss on wheat sold to date, these remaining 
aoe tocks yy ed an investment of $1.17 per bushel, or approximately 


This wheat is being sold at not over 5,000,000 bushels per month (ex- 
cept for possible additional sales to foreign governments). It would be 
impossible to sell all the holdings on any one day or in any short period 
without seriously breaking the price. The disposal of stabilization wheat 
may extend over several years into the future; if prices should rise sig- 
nificantly during that period, the final cost of stabilization might be ma- 
terially less than it would appear from an est te based on present 
— prices, and there might even be a gain. 

On Oct. 31 1931 the value of the unsold stocks owned by the Stabili- 
zation Corporation, computed at the market prices of that day (61Kc., 
December futures at Chicago), would be estimated at 63%c. per bushel, 
or approximately $120,000,000. 

Operations in Cotton. 


Cotton stabilization: On Oct. 31 1931 the Cotton Stabilization Corpora- 
tion held 1,310,789 bales of cotton. Including costs, carr ng and opera- 
tion charges and loss on cotton sold to date, these s epresent an 
investment of about 18c. per pound, or approximately $120, 000. 000. 

This stock of cotton could not be sold in one day or in a short 
without seriously depressing the price. The stock will not be sold within 
this crop year, and not within the next crop year if acreage is materially 
reduced. Should there be material advances in price before the sales 
are completed, the final cost of stabilization might be much less than 
would appear from an estimate based on present market prices, and in fact 
might even show a gain. 

n Oct. 31 1931 the value of the unsold stocks owned by the Stabiliza- 
tion Corporation, computed at the market price 1 that day and con- 
sidering 408.000" quality of the cotton held, might be estimated at about 


$45, 
Taber Would Try the Debenture. 


Mr. Taber suggested that the Agricultural Marketing Act, under which 
the Farm Board has operated, be amended to substitute for the Board's 
stabilization operations the export debenture ‘‘or such other methods of 
bringing our exportable crops and live stock products under the protective 
system.”’ 

He demanded agricultural protection ‘‘equal to that given industry,"’ 
and asked for a broadening of the loan system to co-operatives, so that it 
might include small organizations of farmers. 

“Your law compelled the Board to stabilize wheat, but they did it at 
the behest of the financial bosses of the nation,’’ Mr. Taber contended. 
“In the opinion of the Grange and other supporters of the idea, the sta- 
bilization operations of the Farm Board would have been less costly to 
the Treasury and would have brought far greater returns to the farmers 
if the export debenture plan had been in effect than has been the case 
under the plan pursued by the Farm Board. 

“In fact, the carrying charges on wheat and cotton which have been 
held in storage would have taken care of a large percentage of the cost 
of the debenture plan.”’ 


Argues for Equalization Fee. 


Mr. O'Neal stressed the equalization fee as the most important fea- 
ture of agricultural rehabilitation, but indicated that his organization 
would accept the debenture if the fee system could not be obtained. He 
acknowledged the difficulty of getting either proposition embodied in 
a law, and in this agreed with Senator Norris of Nebraska, who remarked: 

‘‘We have tried to pass such laws two or three times, but they either 
have been vetoed by the President or killed in Congress by the influence 
of the White House.”’ 

Mr. Simpson challenged Congress to create an investigating commis- 
sion before which he promised to summon expert witnesses who would 
show that the Farm Board ‘“‘had set up competing organizations for those 
already maintained by agriculture and had sought to destroy them.”’ 

He also suggested an informal plan, involving ‘‘the principle of the 
equalization fee brought down to date,’ and governmental guarantees 
of a minimum price for wheat such as was invoked in 1919. If this proved 
impracticable, he would favor the debenture. 


Urges Currency Expansion. 


Mr. Simpson advocated the cessation of bond issues by the Govern- 
ment and, instead, currency issues to provide money for an expanded 
public works program. Currency issues could be retired as easily as 
bonds, he concluded, with a saving of interest now paid on bonds. For 
the farmers’ benefit, he recommended that the Government lend them 
money at14%%. 

Ralph Snyder, President of the National Committee of Farm Organiza- 
tions, defended the Farm Board, saying that success or failure of sta- 
bilization is only incidental to the work done on fostering development 
of co-operative marketing. Mr. Synder favored adoption either of the 
debenture or the equalization fee. 

Mr. Garrow charged the Farm Board with encouraging ‘“‘reckless borrow- 
ing’’ by cotton co-operatives and said the losses exceed by several million 
dollars the figures presented by Chairman Stone. 

“The stabilization operations of the Board,” he said, “‘have resulted 
in a loss to the Treasury of from $70,000,000 to $80,000,000 from the 
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decline in value and carrying charges of the 1,300,000 bales of cotton held 
by the Cotton Stabilization Corporation. 

“There is an additional loss approximating $40,000,000 upon the spot 
cotton and futures contracts now held by the co-operatives at the in- 
stance of the Board, this loss to be borne either by the members of the 
co-operatives out of the future crops or by the Federal Treasury.” 

In asking for a Congressional investigation of the Board, Mr. Garrow 
stated: 

“The policies followed by the Farm Board in its attempts to equalize 
agriculture will bankrupt any industry in the world."’ 








Year’s Activities of Federal Farm Board Reviewed in 
Annual Report—Account Given of Price Stabiliza- 
tion Work and Organization of Co-operative Mar- 
keting Groups. 


Recommendations, activities and accomplishments of the 
Federal Farm Board in its program to regulate American 
agriculture during the fiscal year ended June 30 1931, are 
set forth in its annual report to Congress, made public 
Nov. 24 as part of the records of the Senate Committee on 
Agriculture. Regarding the report, the “United States 
Daily’’ of Nov. 25 stated: 

Submitted by James C. Stone, chairman of the Board, the report contains 
an account of attempts to stabilize the prices of farm products and work to 
organize farmers in co-operative associations. 

The final costs of the price stabilization operations of the Board will not 
be determined until the products purchased by the Board are sold, it was 
explained. The Board, it was said, at this time is not prepared to recom- 
mend any ehanges in the Agricultural Marketing Act. 

“It believes,’’ according to the report, ‘‘that the wiser course would be to 
wait until various provisions of the act have been tested over a longer period 
and in more favorable economic circumstances." 

Legislation to aid in the more efficient stabilization of land, however, is 
recommended, and an outline of a program to be provided by such legisla- 
tion is given in the report. 

Because of the speculative nature of the Board's price stabilization 
operations, the public has tended to overemphasize this phase of the Board's 
work, it was stated. The growth of co-operative marketing among farmers 


as a result of the Board’s activities is stressed in the report. The preface of 
the report follows in full text: 


Progress Pointed Out Toward Main Objectives. 

The Federal Farm Board presents to Congress in the pages that follow a 
report of its second year’s administration of the Agricultural Marketing Act. 

In that period ended June 30 1931, notwithstanding unfavorable economic 
conditions, substantial progress continued to be made toward the main 
objective of the act, which is to develop a national program of improved 
marketing and production adjustment for the permanent betterment of 
American agriculture. 

As was the case in its first year, the Board’s major activities were 
directed to giving farmers all possible assistance in carrying forward the 
co-operative movement on a sound basis. At the same time emergency 
efforts to protect wheat and cotton growers from the threatened collapse 
of the markets for these commodities were continued to the benefit not only 
of farmers, but of the country as a whole. 

Being of a spectacular character, these latter operations have attracted 
public attention out of proportion to their importance in the program being 
developed in accordance with the provisions of the Agricultural Markteing 
Act and thus have served to obscure what is being done of a permanent 
nature to place agriculture ‘‘on a basis of economic equality with other 
industries. It, therefore, seems desirable briefly to call attention again to 
the means by which the act says this equality for agriculture shall be 
brought about. 

Long-Term and Temporary Measures are Discussed. 

These divide themselves into long-term measures and temporary measures. 
Of the former, the primary are: (1) Improvement in marketing of farm 
products through the development of strong self-contained farmer-owned 
and controlled marketing associations to the end that farmers will receive 
a larger share of the consumer's dollar and a fair return based on supply 
and demand conditions; (2) adjustment of production to meet the probable 
consumer demand. 

The temporary measures are provided to meet emergency situations, such 
as the purchasing of seasonal surpluses of agricultural commodities by 
stabilization corporations to prevent sudden drastic declines in prices. 

Assistance made available under the terms of the Agricultural Marketing 
Act accelerated the growth of co-operative-marketing associations in 
number and strength the past fiscal year. Major efforts have been centered 
on strengthening and expanding existing co-operatives and unifying their 
sales activities. 

Co-operatives now have six active national sales agencies as follows: 
Grain, cotton, livestock, wool and mohair, pecans and fruits and vegetables. 
Numerous regional and State associations have been formed the past year 
for daily products, poultry products, fruits and vegetables, potatoes, beans, 
sugar beets, and other products. 


Co-operative Marketing Said to Be Growing. 


As evidence of the growth in co-operative marketing, Farmers National 
Grain Corp., with its 27 regional members serving 250,000 farmers, handled 
approximately 196,000,000 bushels of grain in terminal markets or approxi- 
mately three times the amount handled on terminal markets by co-operatives 
before the Agricultural Marketing Act was passed; the American Cotton 
Ce-operative Association and Staple Cotton Co-operative Association, 
with combined memberships of more than 160,000; handled 2,442,001 
bales in 1930-31, compared to 825,786 bales handled by co-operatives in 
1927-28: National Wool Marketing Corp., serving 40,000 wool and mohair 
growers, handled 130,349,499 pounds in 1930-31, compared to 22,575,000 
pounds handled by co-operatives in 1927-28; and the National Livestock 
Marketing Association, serving 300,000 producers, handled more than 
8,000,000 head of livestock. 

Up to June 30 the Farm Board made loans from the revolving fund to 
105 co-operative associations with which were affiliated approximately 
3,375 regional or local associations having 1,100,000 farmer members. In 
addition to direct loans the Board assisted co-operatives in many ways, 
by organization surveys, by aid in improving methods of operation and 
management, in maintaining sound relations with members, in developing 
sound sales policies, and in improving the quality of services rendered. 


Wheat and Cotton Stabilization Reviewed. 


Profitable prices are much to be desired, but agricultural products once 
produced must be marketed. Co-operatives have learned this, and since 





the passage of the Agricultural Marketing Act have made an effort to 
merchandise their members’ products in an orderly manner, based on supply 
and demand conditions. 

Wheat stabilization activities made necessary by the acute situation 
sustained our prices well above world markets for six months, added 
millions of dollars to farmers’ incomes, and gave farmers and business 
organizations a breathing spell in which to readjust to a lower level of 
prices. Cotton prices, supported through loans to co-operatives and the 
withholding from the market of stabilization stocks acquired the previous 
year, were sustained through the marketing year higher than they other- 
wise would have been, to the benefit of cotton growers and the Nation. 

Complete information of the Board’s activities during the past year is 
given in the pages that follow. The facts are arranged to present to Congress 
a clear and concise picture of the long-term program and what has been 
done thus far in its development and also the current status of the emergency 
stabilization operations. The Board confidently believes the program to be 
sound and that it is the best approach yet offered to bring about the per 
manent improvement of American agriculture. 

Some opposition is being encountered from those who object to the 
American farmer marketing his own product. The Board is not permitting 
this to interfere in any way with the carrying out of the duties imposed 
upon it by Congress. It is the purpose of the Board to continue in the 
future as in the past—to render every possible assistance offered to agri- 
culture in the Agricultural Marketing Act to the end that farmers may 
have equality of economic opportunity with other groups. 








Farm Board Agency in Minnesota Dispute—State Offi- 
cials Charged With Unfair Practices in the Market- 
ing of Wheat—Their Removal is Sought—Governor 
Olson Hearing Case. 


From Minneapolis Nov. 19 the New York ‘“‘Times’’ re- 
ported the following: 

The Federal Farm Board's wheat-marketing agency is under fire in an 
unusual proceeding at the State Capitol. The regular grain trade, almost 
paralyzed by Government subsidy of the big co-operative, is an interested 
spectator at least, and is accused of inspiring the whole affair. 

Nominally the action is an ouster proceeding against the three members 
of the State Railroad and Warehouse Commission, which has regulatory 
power over the grain trade. Actually it is a controversy over grain-market- 
ing methods, complicated by strange political alliances. It is worth while 
to get a picture of the contending forces. 

State Senator Gerard T. Mullin of Minneapolis appears as the relator in 
a petition asking the ouster of the three commissioners for neglect of duty. 
The petition was addressed to Governor Floyd B. Olson, who has wide 
powers of removal of public officers. Until now it was not supposed that 
this power extended to an elective State official. Senator Mullin’s counsel 
contend that the Railroad and Warehouse Commissioners, not being con- 
stitutional officers, are not subject to impeachment, but to removal by 
the Governor. Governor Olson agrees to this view and has begun a public 
hearing on the charges. His power is debatable, but the question has not 
been raised so far. 

Governor Seems to Like It 


After ten years’ work as prosecutor and a few months as an executive, 
the young Governor—he has just turned 40—seems to relish the judicial 
role. Instead of appointiog a referee, he is hearing the testimony himself. 

All the Mullin charges against the Commission are based on alleged wrong 
practices by the Government subsidized grain co-operative. The petition 
alleges that the Commission knew of the practices and is guilty of non- 
feasance in permitting them itself. Its child, the Farmers’ Union, feels 
feasance in permitting them. Its child, the Farmers’ Union, feels the neces- 
sity of defending itself. Its child, the Farmers’ Union Terminal Associa- 
tion, is the agency through which wheat farmers are brought together te 
market their product co-operatively, and the Farmers’ National Grain Cor- 
poration does the buying and the selling. So the Farmers’ Union asked 
leave to intervene, and so far has been the active defendant in the pro- 
ceedings. 

First blood was scored for the Farmers’ Union. The first count to be 
considered was the charge that the Grain Corporation has been permitted 
to violate the common law and a penal statute of Minnesota by selling 
consigned grain to itself, and charging a commission for the service. 

In reply it was contended that the co-operative marketing Act in force in 
the State since 1923 has given Minnesota co-operatives the right to do this 
very thing. This construction of the law was disputed, but Governor 
Olson ruled in favor of the Farmers’ Union, and declined to receive evidence 
on that charge. He decided to receive evidence, however, in two other 
charges involving practices of the grain co-operatives, alleged to be unfair 
to the producers. Other serious charges, involving the doctoring of grain 
samples, remain to be taken up. 

There Is a Political Side. 


Tom Davis, famous political leader appearing for the Farmers’ Union, is 
taking every opportunity to proclaim that the Minneapolis Chamber of 
Commerce is the real instigator of the complaint. A brother of the realtor, 
Senator Mullin, is a member of the Chamber. Feeling among the regular 
grain dealers is intense against the Government agency. 

Naturally, the picture is not complete without its political phases. Gov- 
ernor Olson, who must decide the questions involved, is head of the Farmer- 
Labor Party in the State. The railroad and warehouse commissioners are 
Republicans. If he should remove them and appoint a new commission, 
he would gain contro] of some five hundred appointments, not under civil 
service. 

Before the Governor takes any such action, however, he must find true 
the charges against the Farmers’ Union officials who are involved. They 
are all members of the Governor's party, and active supporters of his admin- 
istration. If he holds against them, he will be accused of undue friendship 
for the private grain trade. ‘The opposition is saying that the Governor 
is not ‘‘farmer minded,’’ and a decision against the first union would be 
new evidence to support that claim. 


Situation Is Interesting. 

It is an unpleasant spot for the Farmer-Labor executive. Leading coun- 
sel on both sides are his close friends and political supporters. His judicial 
abilities will be sorely tested. He has friends, too, in the private grain trade 
as well as in the Farmers’ Union. 

One Farmers’ Union attorney, Rolf Jacobson, is a son of the Chairman 
of the Railroad Commissioner. The other, Tom Davis, is a backer of 
Senator Thomas D. Schall, and law partner of Ernest Michel, whom Sen- 
ator Schall has vainly tried to place on the Federal bench. Davis dislikes 
President Hoover bitterly on this account. Now he is defending the 
policies of the President's Farm Board in its handling of wheat. 

All in all, the spectacle is intriguing. Its business rivalries and its polit- 
ical complications combine to make the proceeding both important and of 
absorbing interest. 
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Federal Farm Board to Provide $500,000 for Export 
Financing of Sun Maid Raisin Growers. 


Agreement has been reached between the Farm Board, 
Sun Maid raisin growers and California bankers for the 
financing of Sun Maid’s export business next year, said Asso- 
ciated Press advices from Washington, Nov. 23, which 
further reported: 

Heretofore the bankers have handled virtually all of the financing, but 
this year they sought to divert a portion to the Board. 

It is understood that $1,000,000 would be required. The bankers will 
provide $500,000 ‘and the Board will increase by $125,000 its previous 
commitment of about $375.000. 

Commitments by the Board for California grape growers this year total 
about $5,000,000. 








Live Stock Advisory Committee In Report to Federal 
Farm Board Recommends Appointment of Produc- 
tion Councils. 


The Live Stock Advisory Committee has submitted a 
report to the Federal Farm Board recommending that the 
Board appoint a committee of 50 representatives of various 
groups and agencies interested in the swine industry and a 
similar committee interested in cattle and sheep production 
whose purpose would be to recommend to the Live Stock 
Advisory Committee national production policies with re- 
spect to hogs, cattle, and sheep. In making the foregoing 
announcement on Nov. 23, the Federal Farm Board said: 


The Committee also recommended that efforts be made by the Farm 
Board to find additional foreign markets for American agricultural] com- 
modities, also that trade standards for market classes and grades of cattle 
and sheep should be encouraged. The Committee recommended further 
that the provisions of the Packers and Stockyards Act should be strictly 
enforced so that trading on the terminal markets be kept free and open 
in the best interest of livestock producers. 

Prior to preparing the recommendations the Live Stock Advisory Com- 
mittee called in representatives of growers, colleges and other educational 
agencies, the agricultural press, processors, and retailers in order to get an 
expression of their opinion of the problems confronting the livestock in- 
dustry. 

The following is taken from the report submitted by the Live Stock 
Advisory Committee to the Farm Board: 


Swine Production Policy. 


“In order to assist in the distribution and publicity of information among 
stockmen of market requirements, your Committee recommends: 

“That the Federal Farm Board appoint a committee of 50 to be termed 
a Council Group on Swine Production; that this committee include appro- 
Priate representatives of the Department of Agriculture, and include also 
representatives of the agricultural colleges, extension service in chief hog- 

oducing States, cultural editors, processors, retailers, and such other 
ndividuals as the Federal Farm Board sees fit to appoint: that this com- 
mittee assemble not later than April 1 and Oct. 1 of each year, and after 
study and deliberation make its recommendations on a hog-production policy 
to the Live Stock Advisory Committee, this council to meet at the call of 
of the Advisory Committee. 

‘“‘We also recommend that the Federal Farm Board appoint a similar 
committee for the purpose of considering both cattle and sheep production. 


Foreign Outlets. 


“The Live Stock Advisory Committee commends the efforts made by 
the Federal Farm Board to dispose of our agricultural surplus by finding 
additional foreign markets for American food commodities and recommends: 

“That the Federal Farm Board attempt to secure additional outlets 


abroad for American livestock products through such means as will make 
it possible for new or former buyers to acquire them. 


Market Classes and Grades. 


“The Committee reaffirms that the establishment and recognition of 
trade standards of market classes and grades of livestock is a subject of 
great importance to th- industry, and calls the attention of the Federal 
Farm Board to the progress made in working out such standards for market 
classes and grades of hogs by the joint committee representing the producing 
and packing industries, with the appreciated assistance of the United 
States Department of Agriculture. The Committee recommends: 


“That the establishment of trade standards for market classes and 
grades of cattle and sheep should be encouraged. 


Open Markets. 


“The Committee believes that it is fundamental to the livestock in- 
dustry that trading on the terminal markets be kept free and open and 
unhampered by any practices that tend to restrict it. In this connection 
the Committee commends and endorses the efforts of the Secretary of 
Agriculture in enforcing the provisions of the Packers’ and Stockyards’ 
Act, which is designed to keep trade on these public markets free and 
open, and assure a service to the patron thereof at reasonable rates for 
yardage service and commission charges. Violations of this Act should 
be dealt with promptly, and decisions rendered without delay. The Com- 
mittee recommends: 

‘**That all necessary steps for the strict enforcement of the provisions 
of the Packers’ and Stockyards’ Act be taken by the governmental au- 


thorities vested with the responsibility of protecting the interests of the 
producers on these public markets."’ 


The Committee met in Chicago, Nov. 3 and 4 1931. It was established 
by the livestock co-operatives in accordance with the provisions of the 
Agricultural Marketing Act and is composed of the following members: 


Charles A. Ewing (Chairman), President, National Live Stock Market- 
ing Association, Decatur, Ill. 
. L. Kokernot, President Texas Live Stock Marketing Association, 

San Antonio, Texas. 

perry G. Beale, Columbus, Ohio. 

R. C. Gunn, director of the National Live Stock & Meat Board, and 
member of the Marketing Committee of the Iowa Farm Bureau Federation, 
Buckingham, lowa 


William Whitfield Woods, President Institute of American Meat Packers, 


Chicago, 

E. . Forbes, President and Manager Western Cattle Marketing As- 
sociation, San Francisco, Calif. 

F. R. Marshall, director of the National Live Stock & Meat Board, and 
President of the National Wool Growers Association, Salt Lake City, Utah. 


Mr. Forbes and Mr. Marshall were not present at the meeting. 





Representative Huddleston Proposes Law to Create 
Home Financing Board—To Offer Bill Providing 
Federal Building Loan Board to Promote Construc- 
tion—Branches Planned Throughout Country. 


Creation of a Federal Building Loan Board with authority 
to carry out recommendations similar to those recently pre- 
sented by President Hoover for the assistance of home loan 
discount banks will be proposed in a measure which Repre- 
sentative Huddleston (Dem.) of Birmingham, Ala., stated 
orally Nov. 21 he will introduce during the coming session 
of Congress. As to this proposal, the ‘‘United States Daily”’ 
had the following to say Nov. 23: 


This same measure was introduced by Mr. Huddleston during the last 
session of Congress, and was referred to the Committee on Banking and 
Currency, where it remained. 


Twelve Districts Created. 

Mr. Huddleston’s proposal would provide for the establishment under 
the Treasury Department of a Federal Building Loan Bureau under the 
supervision of the Federal Building Loan Board. The Board would con- 
sist of three members, including the Secretary of the Treasury, who would 
be a member and Chairman ex-officio, and two other members to be ap- 
pointed by the President by and with the advice and consent of the Senate. 

Under the proposed measure, the Board, as soon as practicable after 
the passage of the bill, would divide the continental United States into 
12 districts, said districts to be apportioned with ‘‘due regard to the build- 
ing loan needs of the country.”’ 


May Establish Branches. 


“The Federal Building Loan Board shall establish in each Federal build- 
ing bank district a Federal building bank, with its principal office located 
in such city within the district as said Board shall designate,’’ Mr. Huddle- 
ston’s bill would provide. ‘Subject to the approval of the Federal Build- 
ing Loan Board and Federal building bank may establish branches within 
the building bank district. 

*“‘Loans made by each such branch bank shall not exceed the sum of 
$10,000 to any one borrower and shall be subject to the restrictions and 
provisions of this act, except that each such branch bank may loan direct 
to borrowers, and subject to such regulations as the Federal Building 
Loan Board may prescribe, the rate charged borrowers may be 1.5% in 
excess of the rate borne by the last preceding issue of building loan bonds 
of the Federal building bank with which such branch bank is connected. 


Stock Subscriptions. 


**Each borrower through such branch bank shall subscribe and pay for 
stock in the Federal building bank with which it is connected in the sum 
of $5 for each $100 or fraction thereof borrowed; such stock shall be held 
by such Federal building bank as collateral security for the loan of the 
borrower; shall participate in all dividends; and upon full payment of the 
loan shall be cancelled at par and proceeds paid to borrower, or the bor- 
rower may apply the same to the final payments on his loan.”’ 

The bill would make provision for the organization and temporary man- 
agement of each Federal building bank by a temporary board of directors, 
and would also provide for the regular supervision of the banks by elected 
officers and a board of directors. It would also provide that each district 
be divided into three divisions, and for the election of a director for each 
division. 

Minimum Capital. 


Mr. Huddleston’s measure would require “‘that every Federal building 
bank shall have, before beginning business, a subscribed capital of not 
less than $500,000."’ 

“The Federal Building Loan Board is authorized to prescribe the times 
and conditions of the payment of subscriptions to capital stock, to reject 
any subscription in its discretion, and to require subscribers to furnish 
adequate security for the payment thereof,”’ it would be provided. 

“The capital stock of each Federal building bank shall be divided into 
shares of $5 each, and may be subscribed for and held by any individual, 
firm or corporation, or by the Government of any State or of the United 
States. 

“Stock held by national building loan associations shall not be trans- 
ferred or hypothecated, and the certificates therefor shall so state. 

‘Stock owned by the Government of the United States in Federal build- 
ing banks shall receive no dividends, but all other stock shall share in 
dividend distributions without preference." If the minimum capitalization 
of $500,000 remained unsubscribed for any bank 30 days after the opening 
of the books of the bank, the Treasury Department would be authorized 
to subscribe the balance thereof, for which amount the Secretary of the 
Treasury would be empowered to take out shares. 

Corporations, to be known as national] building loan associations, may 
be organized by persons desiring to borrow money on building site mort- 
gage security under the terms of the act, it would be provided. 

Any person whose application for membership is accepted by a national 
building loan association would be entitled to borrow money on building 
site mortgage upon filing his application in accordance with provisions 
prescribed by the act. The amounts which any one individual may borrow 
would be not less than $100 and not more than $10,000. 


Investigating Applicants. 

Whenever an application for a mortgage loan would be made through a 
national building loan association, the loan committee would have such 
investigation made as it would deem necessary as to the character and 
solvency of the applicant and the efficiency of the security offered. No 
loan would be made unless a favorable report be returned and the loan 
committee unanimously approve the report, but the directors of the build- 
ing bank would not be bound by the report. 

Every nationat building loan association would be vested with power to: 

(1) Indorse, and thereby become liable for the payment of, mortgages 
taken from its shareholders by the Federal building bank of its district. 

(2) To receive from the Federal building bank of its district funds ad- 
vanced by said building bank, and to deliver said funds to its shareholders 
on receipt of first mortgages. 

(3) To fix reasonable initial charges to be made against applicants for 
loans and to borrowers in order to meet the necessary expenses of the 
association and to acquire and dispose of property real and personal, 
that may be necessary or convenient for the transaction of its business. 

(4) To issue certificates against deposits of current funds bearing inter- 
est for not longer than one year as not to exceed 4% per annum after six 
days from date, convertible into building loan bonds when presented at the 
Federal building bank of the district in the amount of $25 or any multiple 
thereof. 
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Repayment of Loans. 

Every mortgage would be required to contain an agreement providin& 
for the repayment of the loan on an amortization plan by means of a fixed 
number of annual or semi-annual installments sufficient to cover (a) a 
charge on the loan at a rate not exceeding the interest rate in the last 
series of building loan bonds issued by the building bank making the loan; 
(b) a charge for administration profits at a rate not exceeding 1% per 
annum on the unpaid principal, said two rates combined constituting the 
interest rate on the mortgage, and (c) such amounts to be applied on the 
principal as will extinguish the debt within an agreed period, not less than 
five years nor more than 40 years. No loan on a mortgage would be made 
under the act at a rate of interest exceeding 6% per annum, exclusive of 
amortization payments. 

Mr. Huddleston’s preposal would provide that: 

“Such loans may be made for the following purposes and for no other— 

**(a) To provide for the purchase of a building site to be occupied by 
the owner as a home. 

**(b) To provide buildings and for the improvement of a building site 
to be occupied by the owner as a home. 

““(c) To liquidate indebtedness of the owner of the building site mort- 
gaged, incurred prior to the passage of this act, or incurred for the purchase 
of the site, or to provide buildings thereon for use by the owner as a home.’, 


Residence Requirement. 

No loan would exceed 50% of the value of the building site mortgaged 
and of the value of the permanent, insured improvements thereon, to be 
ascertained by appraisal, under the bill, and no loan would be made to 
any person who is not at the time, or shortly to become, a resident upon 
the building site mortgaged. 

Every borrower would be required to pay simple interest on defaulted 
Payments at the rate of 8% per annum, and by express covenant in his 
mortgage deed would undertake to pay when due all taxes, liens, judgments, 
or assessments which may be lawfully assessed against the land mortgaged. 

The Federal building banks, under Mr. Huddleston’s proposal, would 
have the power to invest the funds of the banks under certain specified 
conditiens, and would acquire and dispose of property and land under its 
supervision, and to deposit its securities and current funds with a Federal 
Reserve bank, to borrow money and buy and sell United States bonds 
among other things. 








Luncheon Given by New York Clearing House Asso- 
ciation in Honor of Jacob Cohen on Occasion of 
50th Anniversary of His Connection With Asso- 
ciation. 


On Saturday afternoon, Nov. 21st, at the close of busi- 
ness, the entire staff of the New York Clearing House 
Association gathered in the Assembly Room at the Clearing 
House for a luncheon in honor of one of their number, 
Jacob Cohen, on the occasion of the 50th Anniversary of 
his entering the Clearing House. Clarence E. Bacon, 
Manager of the Clearing House, acted as Toast Master and a 
number of Mr. Cohen’s associates who had worked with 
him for many years in the Clearing House spoke of their long 
association with him, following the luncheon, Mr. Cohen was 
presented with a gift from the Clearing House staff. 

Mr. Cohen entered the Clearing House on Nov. 23 1881, 
at which time it was located at 14 Pine Street, the Manager 
being the late William A. Camp. In the 50 years, he has 
served under four managers, the other three in addition to 
Mr. Camp being the late William Sherer, William J. Gilpin, 
and the present Manager, Clarence E. Bacon. This is the 
first time in its history of a little more than 78 years that one 
of the employees of the Clearing House has completed a 
half century of active and continuous service. Mr. Cohen 
was born in the year 1865 at 123 Liberty St. He attended 
grammar school No. 29 at Rector and Greenwich Sts. 
until he made his first and only business connection. Dur- 
ing his time the Clearing House passed through the financial 
disturbances of 1884, 1890, 1893, 1907 and 1914. Prior to 
the formation of the Federal Reserve Bank when the daily 
balances were paid into the Clearing House in cash, Mr. 
Cohen as an assistant to the late Robert W. Ferguson, 
Clearing House Teller, handled daily more actual cash in 
amount than any teller in the city or country and his 
accuracy and speed as a money counter were well known, as 
was also his accurate work in making the daily proof. He 
fs now Chief of the City Collection Department at the 
Clearing House and he is as active and energetic as at any 
time in his career. 

Following the regular monthly meeting of the Clearing 
House Committee, which likewise came on Nov. 23 the 
Clearing House Committee adopted the following resolution: 


For the first time in its history of more than 78 years, one of the em- 
ployees of the New York Clearing House has completed 50 years of con- 
tinuous and active service. 

Jacob Cohen came to the Clearing House as a boy in 1881 and in the 
intervening years he has served it with unswerving zeal, integrity and 
fidelity. By his faithfulness and willing attention to his duties in the 
various positions of trust and responsibility that he had occupied, he has 
merited the confidence reposed in him, and his cheerful and unfailing 
courtesy has won the esteem of all who have been associated with him. 

The Clearing House Committee takes great pleasure in giving this 
expression to its appreciation of the long and loyal service of Mr. Cohen 
and wishes him many more years of usefulness with the Clearing House. 

Resolved: That this minute be spread upon the record and an engrossed 
copy, signed by the members of the Committee, be presented to Mr. Cohen. 


This was signed by all members of the Committee, namely 
Charles 8S. McCain, Chairman, Harry E. Ward, George W. 





Davison, Herbert P. Howell, Gordon S. Rentschler, and 
Mortimer N. Buckner, President of the Clearing House 
Association and an engrossed copy presented to Mr. Cohen 
by Mr. McCain together with a suitable gift. 








Reduction in Savings Bank Interest in Baltimore. 


The Savings Bank of Baltimore, largest mutual savings 
institution in the State, has reduced the interest rate pay- 
able on deposits from 4% to 314%, according to the Balti- 
more “‘Sun’’ of Nov. 21, which added: 


The change applies to the six-month interest period ending April 1 1932. 

A rapid increase in the bank’s deposits, which now total about $85,- 
000,000, has made it a problem for the management to invest new funds 
in prime securities profitably in the present market. 

Action of this savings bank in lowering its interest rate was in line with 
the general downward trend of bank rates. The rate now in effect is 
the same as that paid by the commercial banks of the city holding mem- 
bership in the Clearing House and their associates. 

The Clearing House banks reduced the rate payable on savings accounts 
from 4 to 34% last June, and shortly afterward lowered the demand 
deposit rate from 1% to 1%, marking the third reduction in a year. 








Further Reaction in New York City Bank Stocks.— 
Average Yield 6.59% on Nov. 21, Compared with 
6.10% Nov. 14. 


New York City bank and trust company stocks recorded 
further declines during the week of Nov. 21 as indicated 
by the Dollar Index figures compiled by Hoit, Rose & 
Troster. They state: 


Sixteen leading issues as of Nov. 21, yield an average of 6.59% , compared 
with a high yield of 7.82% recorded at the low point touched on Oct. 5, 
and with a yield of 6.10% on Nov. 14. 

The open market value of the 16 issues now aggregates $2,049,565,000 
compared with $2,214,900,000 on Nov. 14, indicating that the stocks as a 
group declined 7% during the week, but are still 20% above the low of 
$1,714,032 ,000 on Oct. 5. 

Based upon the Nov. 21 figures, the 16 issues are now selling at 14.2 
times their known current earnings against 15.3 times on Nov. 14, and 11 
times known earnings on Oct. 5, the low point for the year. The current 
market value of the 16 stocks is 0.98 times known book value against 1.06 
on Nov. 14, and 0.81 on Oct. 5. 








United States Export Houses Warned to Guard Against 
Foreign Exchange Loss. 


The following from Washington Nov. 17 is from the 
New York ‘Evening * ost’’: 

American exporters who wish to guard against foreign exchange loss, in 
future contracts, are being advised by the Commerce Department either 
to raise the price of the goods sold in terms of the importer’s currency or 
to require payment in American dollars, thus placing upon the importer 
the burden of exchange depreciation. 

The advice is given in response to many inquiries which have been 
received by the Finance and Investment Division of the department, 
following the suspension of gold payments by several countries and the 
institution of measures of foreign exchange control by others. 








H. Parker Willis on Central Banking Problems of 
To-day—Immediate Necessity of Central Banking 
Is to Rid Itself of False Repossessions and Devote 
Mechanism to Well-Established Banking Duties. 


“Central Banking Problems of To-day’’ were discussed at 
length on Nov. 18 by H. Parker Willis, head of the Banking 
Department of Columbia University, before the New School 
for Social Research in New York City. According to Dr. 
Willis ‘‘the immediate necessity of central banking every- 
where is first of all to get rid of its false prepossessions”. 
Among other suggestions urged upon the Central banks by 
him was the following: 

Lay aside all nebulous theories, all untried schemes, all pseudo reforms, 
and devote the central banking mechanism solely to well-established bank- 


ing duties, chief among them the study of credit and the rendering such 
credit available as direct purchasing power on a convertible basis. 


In the course of his lecture before the school Dr. Willis 


observed: 

For some years past, there has been in existence a so-called Central 
bankers’ conference with vague notions of its function, but resulting in 
agreements on discount rates, international credits among Central banks, 
and secret understandings of one sort or another. It has culminated in 
an effort to re-establish an international bank whose first year has witnessed 
an almost complete collapse of international co-operation and the admission 
that a wholly unprecedented proportion of Central Bank assets is “frozen.” 


Dr. Willis cited as ‘‘the great problem of central banking— 
credit study, credit analysis and the admission of sound 
credit to the status of purchasing power through discount.” 


He went on to say: 

Like most great duties it is simple, and when simply followed, provides 
its own solutions, rendering needless the fictitious operations, the pegging 
of prices, the giving of “‘relief’’ to this or that financial interest. The 
central banking mechanism holds the ultimate deposit reserves of the 
great rank and file of the people; it is its duty to safeguard them for the 
uses of the rank and file. This has been done, at times, and for short 
periods, by almost every central banking system. It can be done again, 
and with due attention on the part of the people, can be done constantly, 
steadily and effectively. 
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We quote herewith in full what Dr. Willis had to say: 

The basic problems of every individual as of every institution are problems 
of self realization. This is true of the central banking organizations of 
to-day. Before they can cope at all with the more general issues with 
which they have to deal in an actual world, they must come to understand 
what they are themselves; they must acquire a self-realization—a con- 
scious mission or object of existence. 

This is conspicuously true of Central banks as they appear to-day. 
We see before us several types of Central banks, and, while we refer to 
them vaguely under a single generic name, we admit that they are by 
no means identical in method, aims or ideals. Before we can fairly speak 
of them, therefore, as a group, we must try to see what their guiding 
principle really is—if they have one—and we must then inquire whether 
they can be induced to accept this unity of idea and management, at 
however great a distance from their broader ideal. 

What then is the ‘‘Central’”’ Bank? There is no answer as yet; no indica- 
tion of what this quality of ‘‘centralness’’ implies. At least three definitions 
have been given, and all are currently still implied. According to some, a 
Central Bank is a kind of emergency relief method—a source of sporadic aid 
for hardpressed institutions which have sown their wild oats, and are 
feeling the consequences. One banker of my acquiantance likens them 
to “fire engines’’ which are drawn hither and thither to put out financial 
conflagrations. The conceit is possibly pretty, though somewhat obsolete. 
It does not conform to existing methods of practices. A second description 
or definition would have it that a Central Bank is a ‘‘bankers’ bank’’ to 
do for bankers what the banks themselves do for individuals. This view 
is far nearer to the truth of the central banking function as we see it to-day, 
but it is still far off from the ideas of Central banking that are gaining ground 
among those who view social needs and requirements with a somewhat 
clearer vision. To them the Central Bank is neither a fire engine nor a4 
banker’s instrumentality, it is a banking mechanism for use in protecting 
the credit institutions of the community. Perhaps it might best be de- 
scribed as a ‘‘peoples bank’’ rather than as a bankers’. 

The distinction between an emergency or wild oats bank designed to 
help out banks that have been careless or unfortunate, a bank that is 
operated by, for and in the interest of bankers, and a bank that is operated 
in the interest of the general public for the purpose of making interest rates 
reasonable and non-fluctuating, banking accommodation steady and semi- 
permanent, and prices as nearly stable and reliable as circumstances will 
permit is fundamental. The problems of the Central Bank under each of 
these three types of standard are totally different one from another, certainly 
in most respects. Therefore, at the outset it is quite needful to make up 
one’s mind as to what a Central Bank is. Otherwise discussion of central 
banking problems has only a blurred and uncertain meaning. 

It is needful that Central bankers find out as soon as they can what sort 
of institution they believe themselves to be operating. ‘This is essential 
since only on that basis can a consistent policy be adopted by them. They 
have not, as yet, studied the problem in this form, surely not in most 
cases, and their notions on the subject are accordingly unsettled. Partly 
because of this blurred view of their own objects, partly because of un- 
certainty in their own minds, therefore, as to what the effects of certain 
courses of action will be, our Central bankers are equally unsettled as to 
the technique of Central banking. Manifestly then it is essential as a 
first problem of successful Central banking for the future that our Central 
bankers not only become ‘‘banking-conscious”’ but that they accustom them- 
selves to the reading of the literature and past experience of Central bank- 
ing, and in consequence obtain the knowledge that will at least give them 
a working set of principles for Central Bank operation. 

The two problems that have thus been set forth may be regarded as 
psychological difficulties or problems. They must be cleared up for the 
sake of those who are engaged in banking and who want to orient themselves 
better in their field. They must be cleared up for the sake, moreover, of 
those who expect much of central banking and who want to see the pro- 
fession exercise the full functions for which it is intended and created. 
Suppose, however, that we had a group of central banks operated by fully 
qualified men who know their business and who are themselves entirely 
conversant with the outstanding elements of banking discussion—what 
would such banking managers find to deal with; what problems must they 
face in the immediate future? 

I believe that the first of such problems is that of the present condition 
of the central banks themselves and the means that can be found to restore 
them to a satisfactory condition of vigor and helpfulness. At'present, there 
are few central banks that have satisfactory portfolios notwithstanding 
that the holding of such portfolios is, of course, the main canon of central 
banking soundness. The situation of the Reichsbank in this respect has 
been discussed with some frankness by a group of bankers sitting at Basle 
during the past summer. The discussion which ensued and in which Dr. 
Schacht, formerly President of the Reichsbank, took an important part has 
thrown still further light upon the entire situation and has shown that the 
position of Germany’s own central bank is far from satisfactory. The Bank 
of England is viewed by the Macmillan Committee as having become quite 
deeply involved in ‘‘frozen’’ loans. On this point the Macmillan Com- 
mittee which reported last June, remarks: 

oe . Our total position is much less liquid than formerly. . . . as 
believe the Position today to be less liquid than before the war. . . 
KE A 
a 
thereafter at this higher figure as aormal. : ° = 

The expressions thus quoted are eunsnevetive in a high degree. As to 
our own situation it is enough to call attention to the growth of storage 
acceptances, to the fostering of the German acceptance business with the 
subsequent ‘‘freezing’’ of this large body of paper, to the great advances 
made to both Germany, and other countries; in short to the holding of 
great quantities of various assets which do not represent commerce and 
whose ability to pay out at an early date is at least open to serious dis- 
cussion. The central banks of the world in general have not been wisely 
managed since the war, and they have paid but little heed to the dictates 
of central banking as developed by experience before the war. 

But this condition is perhaps the least of the evils by which the central 
banks stand confronted. They have not only failed to protect their assets 
but they have failed to insist upon general banking tests among the assets of 
the member or commercial banks broadly viewed—whichever term may 
be preferred. During the past 13 years, there has been an amazing move- 
ment toward the abolition of convertibility in banking, generally. In fact, 
the illy-educated banker of to-day, whether in or out of the central bank, 
is in the habit of scoffing at the desirability of self-conversion regarding it 
as a mere piece of academic scholasticism. The panic of 1929 has recalled 
him in some cases, to his senses but he still, in typical cases, feels aggrieved 
at the collapse of his revolt against established and tested principles—his 
effort to introduce a ‘‘new era’’ in central banking—and he only reluctantly 
consents to apply the needful remedies that are called for in the process of 
working back to a sound and safe basis for operations. This unwillingness 
to apply essential restraints in banking, and this practical grant of per- 
mission to the banking community to proceed in a go-as-you-please way, 
with assets more and more ‘‘tied up” in long term loans, such as real estate 





mortgages and less and less in funds available for immediate protection, 
is the gravest financial danger of the time, the basic challenge to central 
banking. Much liquidation has taken place as the result of unavoidable 
necessity and automatic self-regulation during the past two years or so, 
but much more will be needful if the country, and indeed all countries— 
for this one is stronger and abler than any other—is to return to a footing 
of soundness and solvency. How can such a result be accomplished ? 

The answer to this question brings us to another of the major issues that 
must be dealt with by the central banker if he is to cope satisfactorily 
with the current problems of his profession. This is the problem of the 
control of prices, or his relation to prices and price questions or issues. 
There is a prevalent impression that what is called ‘‘credit control” is a 
fundamental duty of central banking, and that it is the unmistakable 
function and privilege of such institutions to keep prices at the “right” 
level. But what is that level? The query in one sense begs the question 
we have been struggling with since a “‘right’”’ level is apparently one that 
can be maintained. However, let us deal with the subject from a factual 
standpoint. To the average man, the present level of prices or a higher 
one is the ‘‘right’”’ level. After the war there was a widespread superstition 
to the effect that prices ‘“‘ought” to be kept up to their then level, and 
when prices first fell antecedent to the panic of 1920 it was proposed, as 
you may remember, by one then in high office to ‘‘peg’”’ them at 170% 
of their pre-war figure—and to do it with banking aid. The scheme fell 
through largely because of inattention and belief that all was right with the 
nation, rather than because of any disbelief or rejection of the crude proposal 
that thus came from political headquarters. Ever since, however, there 
has been a floating notion that somehow central banks, and our own in 
particular, may easily enough, by enlarging or cutting the amount of 
their credit issues bring about a ‘‘pegging’’ of prices with all the benefits 
and blessings that are supposed to follow therefrom. The ‘‘cheap money” 
experiment of 1927 and various other aberrations have all testified to the 
belief that nothing was so sovereign a remedy for commercial slowness as 
rising prices. Central bankers, while crying to high heaven their disbelief 
in credit control, have none the less confessed their allegiance to the religion 
of inflation by giving as their reason for low money rates the opinion that 
they would stimulate business and when asked what is the great business 
stimulator, they have answered “rising prices."’ 

So we have passed through a period of “Sturm und Drang” during the 
Past decade, and the ghost of credit control has gone unlaid—a restless 
ghost disembodied in reality yet disposed to trouble the slumbers of central 
bankers by its constant reappearance .Experience has once again shown the 
world that a continuously rising price level brings us inevitably to the brink 
of disaster, that it is not true that issues of new credit raise prices all around 
us evenly, and that since they do not they can only aggravate existing un- 
evenness in the present system of distribution, so that they are quite unable 
to prevent credit extensions from seeping into speculation, or out of the 
latter, and into business, though the slowness of movement and lack of 
effectual competition between the two departments of activity practically 
prohibits the tracing of any real or close causal connection between central 
bank issues of credit and price levels. So the decade which opened with 
the bright dreams of the Genoa Conference, where it was urged that every 
State open a central bank and begin the control of credit, has ended in 
disaster, with disturbed prices, unliquid portfolios, bank failures, lack of 
stabilization, and unsuccess generally. Shall we, on that account, lay aside 
the value, impractical, and half-baked plan of credit control, or comfort 
ourselves with the philosophical thought that ‘‘what I aspired to be, and was 
not, comforts me,’’ or shall we seek further the development of a principle 
of credit control as a guide to central banking? 

The question, if followed consistently through to its end, would necessi- 
tate a lengthy and involved inquiry into banking principle and technique. 
Yet there are some general conclusions that may be laid down with positive- 
ness, and that tend greatly to simplify the whole discussion. They are 
(1) The central bank has a mission to perform as a bank that is urgent, 
and with which nothing may be suffered to interfere—that of maintaining 
liquidity and redeemability in the affairs of the community, that of pro- 
tecting the basic monetary standard of the community, whatever they 
may be, and that of guaranteeing a fair and even access to the credit supply 
of the community. These services are primary and no mirage of possible 
“‘stabilization’’ should be suffered for one moment to interfere with their 
performance; (2) the central bank has a fundamental duty to maintain 
equilibrium between the demand for, and use of, long term capital on the 
one hand and short term borrowing on the other, and thus ensure that 
no possibilities of speculative gain shall suffer it to tolerate undue enlarge- 
ment of fixed capital; (3) the central bank has a duty to steer clear of 
“‘politics’’ and to guide itself solely by the necessities of the commercial 
community; (4) the central bank is called upon to see to, first of all, the 
satisfaction of national needs and requirements, and to undertake inter- 
national plans and objects only when and in the degree that it has dealt 
adequately with the national or home duties imposed upon it. These are 
the principle commandments of central banking, and until it has lived up 
to them there is neither opportunity nor right to seek the realization of iri- 
descent dreams of finance. 

Indeed it would appear certain that, in thus carrying out the dictates of 
careful banking, a Central Bank will have done about all that it can in the 
direction of credit control, and will have contributed most greatly to that 
automatic credit control which is best of all. Central banks, therefore, 
will do wisely to lay aside their inexpert ventures into half-baked monetary 
theory, meretricious statistical measures of trade, and hasty grinding of the 
axes of speculative interests, with the suggestion that by so doing they are 
achieving some vague “‘stabilization”’ that will, in the long run, be for the 
“greater good.’ They must devote themselves to the careful application 
of safe banking methods, and will advance toward new applications of 
them, step by step, as various expedients are tested and found wise. To 
sum up: the problems of the central banker which have had to do with 
the control of prices are imaginary and for the present should be laid com- 
pletely aside until the theoreticians have done. Prices do not afford a field 
for central bank tinkering, least of all for the tinkering of inexpert hands 
like those which control many central institutions. 

Suppose, again, that we have a Central Bank that has become conscious 
of its mission, is officered by qualified men, has accepted the view that its 
duty is that of sound management, and has by some miracle Cleaned up the 
cluttered and unsatisfactory portfolios of present Central Banks—what 
then will remain by way of current problems? I think that if our Central 
Banks were, ail of them, in this idea! position to-day there would face them 
as the chief unsettled issue to be dealt with, the extent and kind of inter 
national action in which they should or could safely engage. Here again 
we have a field of thought in which self interest and false idealism have as 
so often run away with common sense. For some years past, there has 
been in existence a so-called central bankers’ conference with vague no- 
tions of its function, but resulting in agreements on discount rates, inter- 
national credits among central banks, and secret understandings of one sort 
or another. It has culminated in an effort to re-establish an international 
bank whose first year has witnessed an almost complete collapse of inter- 
national co-operation and the admission that a wholly unprecedented pro- 
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portion of central bank assets is ‘“‘frozen."’ The occurrence causes us to 
pause for a review of some of the noisy predictions of currency reform that 
have found space in official documents. We must surrender the vague 
aspirations of some persons as to possible efforts of such an institution, and 
inquire carefully and thoughtfully just what the limits of international 
action for a central bank—a private institution entrusted with the reserve 
deposits of the Nation—ought to be. It is unquestionably a problem which 
every central bank must consider with utmost care during the next few 
months. 

If the general principles outlined in these remarks thus far shall be 
accepted as even partially valid, the inquiring student will stop a long time 
in face of this question. He will recognize that banking is a method of 
procedure that differs greatly in its local problems and applications from 
country to country, and that cannot be subject to absolute, strict rules at 
every turn. He will see that it is at present an occupation peculiarly sub- 
ject to political and speculative influences, and that there is no assurance 
whatever of the presence of non-partisan upright men in charge of central 
banks in all countries at thesametime. He will above all recognize, though 
he does not approve, the fact that in all countries there are National aspira- 
tions and military ambitions that tend to override the dictates of common 
sense and popular welfare. Admitting, though regretting, these things, 
and knowing that he is resident in a real world, he will concede that much 
that has been suggested by way of internationalism in banking is out of 
harmony with a world organized as is ours, and he will regretfully note the 
tendency of international undertakings to fall into the hands of self-seek- 
ing and office-holding classes which cannot be entrusted with the ultimate 
reserve of a Nation. He cannot be blamed if, in these circumstances, he 
may say with the poet, ‘“‘Let us hush this cry of ‘Onward’ till ten thousand 
years have gone."’ For the present, for the immediate task of the day, 
let us devote ourselves to taking care of the direct and urgent concerns 
which affect so vitally the life of the people and let us do with them what 
wecan. There is as yet only a very uncertain and limited field of inter- 
national activity for central banks and the field, whatever it is, »s largely 
political. What is done in it should be done with the utmost publicity 
and subject to general consent. There is no place for an international 
syndicate of central bankers who secretly enter into engagements that may 
or may not coincide with the interests of the community, and who report 
nothing to that community. 

And now suppose again (and for the last time) that we have a Central 
Bank or set of Central Banks whose management has accepted all these 
conditions and has fulfilled all these requirements, what will remain as 
problems for its consideration? 

Why, then, of course, we may begin work—just wher © our Federal Reserve 
System started work 15 years ago. We shall have cleaved away the mists 
and fogs of financial greed and imaginary reform that have so densely 
settled around the whole subject, and we may begin our endeavor in this 
country, and probably in others, likewise. In such circumstances, the 
problem of our central bank will be, first and foremost, the recognition of 
sound and liquid credit. How willitdothat? Our first practical problem, 
from this point of view, is obviously that of establishing theoretically and 
experimentally the credit needs of the various industries of the United 
States in such a way as to divide between them the resources of the Nation 
available for the purpose of commercial financing. This problem is a 
large one, but the lines of its solution are not especially difficult. It is 
needful to ascertain by a sort of financial census, if need be, the borrowing 
necessities of the various industries and establishments throughout the 
United States, and then to guide ourselves accordingly. If you answer 
that this is impossible, I reply with a direct denial. The method is already 
used in various group banking systems of the country which are in =1any 
particulars usurping centralfbanking functions. 

Our problem is not materially different from that which exists abroad, 
even though it presents itself in varying forms. It is through the so- 
cialization of banking and the direction of its effort to the promotion of 
the principle of equal opportunity for all that the aims of the idealists of 
our society will be achieved. This is the true problem of central banking 
wherever conducted and by whomever managed. It is a mechanism 
for the safe distribution of credit among the different branches of b.\siness 
enterprise in such a way as to avoid speculation or speculative enter- 
prises, ensure immediate liquidation, guarantee direct payment in the 
monetary standard of the country and so bring about a larger measure 
of equity in business by rationalizing and simplifying competition. There 
is no reason whatever why we should not attain this object and thereby 
dispel many of the imaginary industrial issues which present themselves 
to-day. This is the great problem of central banking—credit study, credit 
analysis and the admission of sound credit to the status of purchasing 
power, through discount. Like most great duties it is simple, and when 
simply followed, provides its own solutions, rendering needless the fic- 
titious operations, the pegging of prices, the giving of “‘relief’’ to this or 
that financial interest. The central banking mechanism holds the ultimate 
deposit reserves of the great rank and file of the people; it is its duty to 
safeguard them for the uses of the rank and file. This has been done, 
at times and for short periods, by almost every central banking system. 
It can be done again; and, with due attention on the part of the people, 
can be done constantly, steadily and effectively. 

And now I must bring my discussion toaclose. I have merely scratched 
the surface of the subject, indeed have merely brought its consideration 
to a beginning. The immediate necessity of central banking everywhere 
is first of all to get rid of its false prepossessions. That done, its functions 
become plain and, if followed single-mindedly, easy. The mechanism of 
the competitive system, freed of abuses and permitted to work undis- 
turbedly, will function harshly but justly and through central banking 
will work itself out in giving direction to industry. The problems of 
central banking will then appear as the problems of all sound and careful 
banking, and will be dealt with most successfully by those who have faith 
to believe in leaving the community to work out its own salvation assuring 
it so far as possible of the possession of what it saves, earns and is entitled 
to through natural growth in values. 

In closing, may I briefly restate at the risk of repetition what I believe 
to be the major current problems of central banks throughout the world. 
They are: 

1. Recognize banking itself as a public service industry and not the 
servant of special financial interests. 

2. Consider central banks as the public’s or peoples’ representative in 
the banking field, their mission that of realizing popular wellbeing through 
promotion of sound and liquid credit. 

3. As a corollary of the foregoing change in view, undertake the imme- 
diate rectification of the present deteriorated condition of central bank 
assets. 

4. Lay aside all nebulous theories, all untried schemes, all pseudo 
reforms, and devote the central banking mechanism solely to well-established 
banking duties, chief among them the study of credit and the rendering 
such credit available as direct purchasing power on a convertible basis. 


5. Maintain an absolute divorce between investment and commercial 
banking and give the whole effort of central banks not to the regulation ; 





of prices, the maintenance of the ‘‘market,’’ or the protection of this or 
that interest, but to the one task of making credit available, reasonable 
in price, convertible into money when desired, and accessible to every one 
who through his labor has produced or is producing goods which are entitled 
to serve as a basis of bank assets. 








John E. Rovensky Contends Banking Machinery of 
Country Should Include Recognition of Security 
or Lombard Loans and Real Estate Loans—Rem- 
edies Should Be Sought Outside Federal Reserve 
Act. 

Conceding that the banking machinery of the country 
probably ought to include some recognition of security or 
Lombard loans and also of real estate loans, John D. 
Rovensky, Vice-Chairman of The Bank of America, N. A., 
in a speech delivered before the American Statistical Asso- 
ciation at the Aldine Club on Nov. 24, declared that the 
Federal Reserve Act should be left unchanged and that 
remedier should be sought outside the banks of issue—the 
Federal Reserve Banks. Mr. Rovensky said: 


Security on Lombard loans and also real estate loans were almost 
entirely left out of calculation by those who drafted the Federal Reserve 
Act, and in my judgment they were wise in so doing. We nrust bear in 
mind that the Federal Reserve Banke issue money. The soundness of 
our circulating medium is dependent upon their liquidity; the elasticity 
of our currency is dependent on their method of operation, and I am opposed 
to any measure that even remotely affects these two important factors. 

It may be true that some slight broadening of the act could be effected 
without harm, but I believe that enough of this could be done through 
the regulations of the Federal Reserve Board, without any changes in the 
act itself. I fear that legislative changes may open the door to future 
tampering with the act, the harm of which would be far greater than the 
benefits of present proposals. 


Mr. Rovensky said that one of the things which stands 
out most plainly is the limitations of our machinery for 
handling real estate loans. He added: 


In small country towns the percentage of loans based on real estate 
runs quite high. In many cases loans apparently in the form of straight 
notes are in fact real estate loans because a mortgage is taken as addi- 
tional security usually not cited in the note. These loans perform a 
useful function in the community and within limits are not improper 
transactions on the part of the local bank. 


Mr. Rovensky contended that these loans, because of their 
lack of liquidity, should not be given access directly or 
indirectly to the Federal Reserve Banks. He believed, 
however, there ought to be some machinery that would 
enable a country bank to obtain temporary relief in the case 
of unusual withdrawal of deposits. He believed that Presi- 
dent Hoover’s proposal for the establishment of twelve 
regional home loan discount banks had much merit and 
that these banks would be beneficial, if properly developed 
and managed. As an alternative plan, he suggested the 
reorganization and strengthening of the existing Federal 
Land Bank System, with the extension of their operations 
to include the rediscount of home loans. He continued: 


It would, of course, be absolutely necessary that transactions of the 
member banks with the Federal Land Banks be restricted to repurchases 
of a temporary nature. Under no circumstances should the Federal Land 


Banks become outlets or a dumping ground for the real estate loans of 
the member banks. 


In the field of security loans, Mr. Rovensky said, the 
National Credit Corporation gives every indication of being 
the agency that will meet the most important requirements 
of the present situation. This corporation, he hoped, would 
develop as a permanent part of the banking structure, a 
sort of national Clearing House association, which, by 
pooling the resources of associated banks would in time of 
special need mobilize this credit which is not and ought 
not to be eligible for rediscount with the Federal Reserve 
Banks. There is a field of activity open to the National 
Credit Corporation in acting as a bank or rediscount in 
connection with the security operations of member banks, 
Mr. Rovensky continued. “To do that, of course, it would 
have to be developed from the present primitive form, 
necessitated by the hurry of its organization. Whatever 
permanent form the organization takes, it, too, must not 
become an outlet for security loans.” 

If any changes in our banking machinery are to be made, 
Mr. Rovensky said, he believed that these two were all that 


are advisable. In conclusion he said: 


I wish to emphasize again, that in framing them such restrictions 
must be adopted so that in tinmres of prosperity there would not be s 
possibility of their doing more harm than good by adding to the inflationary 
tendencies that always come into play at sucb a time. 
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New;Basis Asked in Computation of Bank “Reserves” — 
Plan of Federal Reserve Committee Intended to 
Synchronize Banking with Business Conditions— 
System Would Base Reserves on Percentage of Net 
Deposits Plus Definite Proportion of Average 
Daily Turnover. ee Sree 

The Committee on Bank Reserves of the Federal Reserve 

System has presentted to the Federal Reserve Board and 

the Federal Reserve Banks a report proposing a new method 

of computing the reserves which member banks of the 
system must carry, which would, the Committee maintains, 
result in large reserves in time of business activity and of 
speculative booms, and smaller reserves in periods of busi- 
ness inactivity. ' The report was released for publication 
as of Nov. 25 it: is noted in the “United States Daily” of 
that date, which in giving a summary of the Committees 
report said: 

Had the proposed system been in effect during the speculative period 
in 1928 and 1929, the Committee declares, it would have had a restraining 
influence on the speculative movement. Conversely, the claim is made 


that the decrease in reserve requirements when the boom was over would 
have helped to ease credit conditions throughout the country. 
Said to Eliminate Inequalities. ‘ 

Inequalities in the present’ system would be elinrinated, according to 
the report, requirements would be uniform, and the method of calculation 
would be simplified. ” 

The present distinction between demand and time deposits would be 
eliminated, and average daily turnover of deposits would be added as a 
' definite measuring stick, thus making reserves directly dependent upon 
‘ activity as well‘as vélume of deposits. 

Vault cash ‘cotild te countéd‘as reserve up to a certain percentage, which 
is not true’at présent, all reserves new being carried in the reserve banks. 

The report was prepared by a committee of which E. L. Smead, Chief of 
the Division of Bank Operations of the Federal Reserve Board acted as 
Chairman. 

Other members Of the Committee were: 

Ira Clerk, Deputy Governor Federal Reserve Bank of San Francisco. 

M. J. Fleming, Deputy Governor, Federal Reserve Bank of Cleveland. 

E. A. Goldenweiser, Director, Division or Reserch and Statistics, Federal 
Reserve Board. and 

L.’R. Rounds, Deputy Governor, Federal Reserve Bank of New York. 

* °W. W. Reifler, of the Division of Reserch and Statistics of the Federal 
Reserve Board, acted as Executive Secretary for the Committee. 


From the New York “Herald Tribune” of Nev. 25 we 
take the following condensation of the Committee’s recom- 
mendations: 


. 


, ‘ Siz Recommendations Made. 
‘ The recommendations of the committee, include: 

1. That the distinction between demand and time deposits, for reserve 
purposes, be dropped and uniform reserve requirements for each class of 
deposit:be adopted ; this would remove also the variation in reserve require- 
ments as between Central Reserve City, Reserve City and country banks. 

2. That all member banks carry a reserve of 5% against their net 

: deposits and, ‘in addition, a reserve equal to 50% of the average daily 
, turnover of deposits, with a maximum total of 15% against gross deposits, 
’ in order that better control over credit can be obtained when the velocity 


* < of deposits is large, as during speculative booms. 


3, That member banks located in the vicinity of Federal Reserve Bnnks 
or branches nraintain not more than one-fifth of their required reserves 
in vault cash and all other banks not more than three-fifths in vauld cash; 
at present vault cash cannot be included in required reserves. 

4. That banks be required to carry the same reserves against United 
States government deposits that they carry against other deposits, thereby 
necessitating ‘‘the--repeal of the 1917 amendment whih relieved these 
deposits from reserves as an inducement to member banks to participate 
to the fullest extent,in war financing.’ 

5. That member banks in the vicinity of a Federal Reserve Bank or branch 
be permitted to compute their reserves over a period of one week, and 
other member ‘banks over a period of four weeks, and that member banks 
be permitted to average their daily holdings of reserves against their 
daily reserve requirements provided they are not continuously deficient 
for three or more consecutive business days if located in the vicinity of a 
Federal Reserve Bank,or branch, or for six or more days if they are not 
so located. 

6. That member banks be prohibited from declaring dividends or mak- 
. ing new loans while their reserves are deficient only in case the deficiency 
_ exists for thirty consecutive calendar days, and that the penalty for 

deficient reserves be 2% above the discount rate on 90 day commercial 

paper, but that in no case shall such penalty rate be less than 6%. 


Fundamental Changes Suggested. 
A summary of the Committee report, released for pub- 
lication as of Nov. 25, as given in the “United States Daily” 
follows: 


A committee on Bank Reserves consisting of representatives of the 

. Federal Reserve Board and the Federal Reserve Banks, has recently made its 

report to the Federal Reserve system. The report has been released for 

publication with the consent of the Federal Reserve Board, pending its 
consideration by the Board and the Federal Reserve banks. 

The Committee recommends a number of fundamental changes in existing 
requirements for reserves of nrember banks with the view of eliminating 
inequalities that have arisen under the existing law, but points out that its 
proposals would not have changed the total volume of required reserves 
during the period (May, 1931), which has taken as the basis of the com- 
mittee’s calculations. It suggests a basis for computing the amount of 
required reserves which would be uniform for all banks. It would also 
simplify reserve requirements by eliminating the classification of deposits 
into demand and time deposit and the arbitrary classification.of banks 
according to reserve and nonreserve cities, 

At the present time, all member banks must carry a 3% reserve against 
time deposits and reserves against demand deposits of 13% at central 


. 








reserve city banks, 10% at reserve city banks, and 7% at so-called country 
banks. The new proposal drops these distinctions and recommends that 
all member banks carry a reserve of 5% against their net deposits and, 
in addition, a reserve equal to 50% of the average daily turnover of deposits, 
with a maximum total reserve of 15% of gross deposits. This plan, the 
Committee states, automatically would make demand deposits carry a 
higher reserve than time deposits and also would make more active demand 
deposits euch as are likely to be found in financial centers, carry a higher 
reserve than less active demand deposits, such as are held by a majority of 
country banks. The problem of properly defining time deposits, which 
has given rise to a great deal of confusion and difficulty, also would be 
elinrinated, as the difference between demand and time deposits would 
be taken care of automatically under the committee’s proposal. 
Would Redefine Reserves. 

The Committee proposes to define reserves as balances with the Federal 
Reserve Banks and cash carried by the banks in their own vaults. Prior 
to 1917 the cash which member banks held in their vaults was counted as 
part of their required reserves, but in 1917 the provisions of the Federal 
Reserve Act with respect to member bank reserves were changed so as to 
exclude cash held in vault and include only deposit balances with the 
reserve banks. At the same time reserve requirements were reduced by 
5% on demand deposits and 2% on time deposits, on the theory that banks 
would continue to carry about an equal proportion of cash in vault. 
According to the committee, actual experience has shown this not to be true, 
principally because banks located in Federal Reserve Bank and branch 
cities have ready access to the Federal Reserve Banks and are able to 
replenish their cash quickly. By allowing vault cash to count as reserves, 
within certain limiiations, the Committee’s proposal seeks, as nearly as 
may be, to put banks that are not located conveniently near a Reserve 
Bank or branch on an equality with banks that are in Federal Reserve Bank 
or branch cities. Under the Committee’s proposal, member banks located 
in the vicinity of reserve banks or branches could maintain not more than 
one-fifth of their required reserves in vault cash and all other banks could 
maintain not more than three-fifths in vault cash. With these limitations, 
further reductions in vault cash would not result in decreases in total 
reserves since corresponding increases in reserve balances with the Federal 
Reserve Banks would be required. 

Under the committee’s proposal, net deposits subject to reserve would be 
calculated by deducting from the total deposit liabilities of the member banks 
their items in process of collection and their balances with other member 
banks. This method of determining net deposits differs fronr the existing 
requirements in that it would permit deductions, which are more carefully 
defined, to be made from gross deposits rather than from amounts due 
to banks. Present requirements, the Committee points out, have operated 
in favor of banks in financial centers having large amouns of bankers’ 
balances from which deductions are permitted and against banks in country 
districts and elsewhere that do not have such balances. 

More Equitable Distribution. 

The Committee’s proposal would provide a more equitable distribution or 
required reserves as between different member banks and groups of member 
banks, but, as already indicated, would not have changed the total volume 
of required reserves on the basis of May, 1931, figures. The Committee 
points out, however, that the volume would change with fluctuations in the 
volume of the banks’ business, as measured not only by the amount of deposits, 
but by their activity as well. Reserves thus would be larger, it states, in 
periods of activity and in periods of speculative booms, and, therefore, would 
work in the direction of sounder credit conditions. Under the method pro- 
posed by the committee, the aggregate reserve requirements of member banks 
would have increased sharply during the speculative period in 1928 and 
1929, and would have decreased by approximately an equal amount in 
the following two years of business depression. The increase according 
to the committee, would have been concentrated largely at banks whose cus- 
tomers were trading heavily in securities and consequently would have had 
a restraining influence on the speculative movement. The subsequent 
decrease in reserve requirements when the boom was over would have 
helped, the committee states, to ease credit conditions throughout the 
country. 

The Committee’s proposal, therefore, would result in increased reserves 
when and where they would be most desirable. For instance, during the farm 
real estate boom of 1919-1920, the Committee’s proposal would have 
required considerably increased reserves at banks in the interior of the 
country. During the speculative boom in Florida real estate, it would have 
required Florida banks to carry larger reserves, and during the stock market 
boom of 1928-1929, the required reserves of eastern city banks would have 
been materially increased. 


Sound Credit Structure Is Aim. 


In making its proposals, the Committee was guided by the view that 
the principal purposes of reserve requirements under our present banking 
structure should be to promote sound credit conditions by exerting an 
influence on changes in the volume of bank credit, and to provide the 
Federal Reserve Banks with resources sufficient to enable them adequately 
to discharge their responsibiliies. The application of these princiules 
should be such, the committee states, that reserves would be equitably 
distributed among the member banks and also simple to calculate and 
to enforce. A system of averaging, proposed by the committee, would 
facilitate the determination by member banks of their reserve requirements. 

The Committee’s report includes recommendations for legislative and 
administrative changes necessary to carry out its proposals, which, if 
adopted, would become effective after six months. 

The proposed amendment to secticn 19 of the Federal Reserve Act, to 
give effect to the Commiitee suggestion, follows in full text: 

Be it enacted by the Senate and House of Representatives of the United 
States of America in Congress assembled that section 19 of the Federal 
Reserve Act (United States Code, title 12, sections 461 to 466, inclusive, 
and section 374) as amended be further amended and re-enacted to read as 
follows : 

Bank Reserves. 


Sec. 19 (a) Each member bank shall establish and maintain reserves equal to 
5% of the amount of its net deposits, plus 50% of the amount of its average daily 
debits to deposit accounts; but, in no event, shall the aggregate reserves required 
to be maintained by any member bank exceed 15% of its gross deposits. 

(b) Each member bank located in the vicinity of a Federal Reserve bank or 
branch thereof shall maintain not less than four-fifths of its total required reserves 
in the form of a reserve balance on deposit with the Federal Reserve bank, and 
every other member bank shall maintain not less than two-fifths of its total re- 
quired reserves in the form of a reserve balance on deposit with the Federal Reserve 
bank. The remainder of the total required reserves of each member bank, over 


and above the amount required to be maintained in the form of a reserve balance 
on deposit with the Federal Reserve bank, may, at the option of such member 
bank, consist of a reserve balance on deposit with the Federal Reserve bank, or of 
cash owned by such member bank either in its actual possession or in transit between 
such member bank and the Federal Reserve bank. 
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(c) The term “gross deposits,”” within the meaning of this section, shall include 
all deposit liabilities of any member bank whether or not immediately available 
fer withdrawal by the depositor, al] liabilities for certified checks, cashiers’, treas- 
urers’, and other officers’ ch cash, letters of credit, travelers’ checks, and 
all other similar liabilities, as turther defined and specified by the Federal Reserve 

: Provided, bowever, That the term “gross deposits” shal] not include any 
liability of a foreign branch e 

(d) The term ‘ ‘net, deposits,”’ as used in this section, shall mean the amount of 
the gross deposits of any member bank, as above defined and as further defined 
by the Federal Reserve Board, minus the sum of (1) all balances due to such member 
bank from other member banks in the United States and thei ,edomestic branches 
and (2) checks and other cash items in process of collection which are payable 
imm y upon presentation in the United States, within the meaning of these 
terms as further defined by the Federal Reserve Board. 

(e) The term ‘average daily debits to deposit accounts, as used in this section, 
shall mean the average daily amount of checks, draft,s and other items debited 
or charged by any member bank to any and all accounts included in gross deposits 
as above defined and as further defined by the Federal Reserve Board, except charges 
= from the payment of certified checks and cashiers’, treasurers’, and other 

(f) The term * ‘cash,” within the meaning of this section, shall include all kinds 
of currency and coin ‘issued or coined under authority of the laws of the United 


(g) The term ‘ ‘reserve balance,"’ as used in this section, shaJ] mean a member 

bank's actual net balance on the books of the Federal Reserve bank representing 

SS oo for reserve purposes under regulations prescribed by the Federal 
eB 

(h) The te al “vicinity of a Federal Reserve bank or branch thereof,” as used 
in this section a mean the city in which a Federal Reserve —— or branch thereot 
is located, unless otherwise defined by the Federal Reserve B 

(i) with re Seapest to each member bank, the term “Federal. Raien e bank,” as 

in this section, shall mean the Federal Reserve bank of the district in which 
such member bank is located. 

(j) The Federal Reserve Board is authorized and empowered to prescribe regu- 
lations defining further the various terms used in this Act, fixing periods over 
which reserve requirements and actual reserves may be averaged, determining the 
methods by which reserve requirements and actual reserve sshall be computed, 
and prescribing penalties for deficiencies in reserves. Such regulations and all 
other regulations of the Federal Reserve Board shal] have the force and effect 
of law and the courts shall take judicial note of them. 

(k) Subject to such regulations and penalties as may be prescribed by the Federal 

e Board, any member bank may draw against or otherwise utilize its reserves 
for the purpose of meeting existing liabilities: Provided, however, That if any 
member bank shall fail for 30 consecutive calendar days to maintain the reserves 
Tequired by this section, it shall not declare or pay any dividend or make any new 
loan or investment until its reserves are restored to the amount required by this 


section. 

(1) All penalties for deficiencies in reserves incurred under ergulations prescribed 
by the Federal Reserve Board pursuant to the provisions of this Act shall be paid 
to the Federal Reserve bank by the member bank against which they are assessed. 

(m) No member bank shall keep on deposit with any State bank or trust com- 
pany which is not a member bank a sum in excess of 10% of its own paid-in capital 
and surplus. No member bank shall act as the medium or agent of a non-member 
bank in applying for or receiving discounts from a Federal Reserve bank under 
the provisions of this Act, except by permission of the Federal Reserve Board. 

(n) National banks, or banks organized under local laws, located in Alaska or in 
a dependency or insular possession or any part of the United States outside of 
the continental United States may remain non-member banks, and sball in that 
event maintain the reserves and comply with all the other conditions provided by 
law regulating them prior to the enactment of the Federal Reserve Act; or said 

may, with the consent of the Federal Reserve Board, become member banks 
of any one of the Federal Reserve districts, and shall in that event take stock, 
maintain reserves, and be subject to all the other provisions of this Act. 

(0) The provisions of Section 7 of the First Liberty Bond Act, approved April 24 
1917, Section 8 of the Second Liberty Bond Act, approved Sept. 24 1917, and 
Section 8 of the Third Liberty Bond Act, approved April 4 1918 (United States 
Code, Title 31, Section 771), which exempt deposits of public moneys by the United 
States in designated depositaries from the reserve requirements of this Act and 
all other Acts or parts of Acts in conflict with this Act are hereby repealed only in 
so far as they are in conflict with the provisions of this Act. 

. 2. This Act shall become effective six months after its approval by the 
President of the United States. 


SUMMARY OF PAST, PRESENT AND PROPOSED RESERVE REQUIRE- 
MENTS FOR MEMBER BANKS. 


A. National Banks Prior to the Enactment of the Federal Reserve Act. 




















Reserve Held tn the Form of— 
Reserve utred 
Agatnst Total In Vault or on Depostt 
Net Deposits, In Vault. with Designated Cor- 
respondent Banks. 

Central reserve city banks_ 25% All None 
Reserve city banks__...-- 25 One-half One-half 
County banks.-.-.......-. 15 Two-fifths Three-fifths 





B. Member Banks Under Original Federal Reserve Act. 











; 
Reserves | 
| Requtred | Reserve Held tn the Form of— 
Against— 
| Net | In Vault 
| De- | Time On Depostt or on 
| mand | De- | wtih In Depostt wtth 
De- postts | Federal Vault | Federal 
| postis. | Reserve Bank. | Reserve Bank 
Central reserve! | 
city banks__-_ 18%| 5% Seven-eighteenths Six-eighteenths Five-eighteenths 
Reserve city bks| 15 | 5 Six-fifteenths |Five-fifteenths Four-fifteenths 
Country banks..| 12 | 5 |Five-twelfths \Four-twelfths \Three-tweifths 





C, Member Banks at Present. 




















Reserves Required Reserve Held tn the Form of— 
Against— 
Net On Depostt wtth 
Demand| Ttme Federal Reserve Bank. 
Depostts.| Depostts. 
Central reserve city banks_ 13% 3% All 
Reserve city banks..-...__ 10 3 All 
Country banks-...--...--. 7 3 All 








D. Proposed by the Committee on Bank Reserves. 

















Reserve Required Agatnst— |Reserve Held tn the Form of— 
Total Net Datly 
Depostts, Average In Vault or 
both Debdtts to On Depostt on Depostt 
Demand Depostt wth Federal | with Federal 
and Time. Accounts. |Reserve Bank.|Reserve Bank. 
Member banks in vicinity 
of Federal Reserve banks 6.0 6.0 6.0 6.0 
or branches. ......-.-. 5% 50% Four-fifths | One-fifth 
All other member banks-_ 5 50 Two-fifths Three-fifths 











* This distribution of reserves was to become effective in November 1917. 


The calculation of net deposits subject to reserve has varied from time to time. 
At present net demand deposits include total demand deposits of individuals, 
corporations, &c., plus the excess, if any, of demand deposits due other banks 
over items in process of collection and funds held on deposit with other banks. 


Under the proposed plan, net deposits subject to reserve would include total deposits, 
both demand and time, ‘jess items in process of collection and deposits with o- 
member banks in the United States. 

United States Government deposits, which have been exempted from reserve 
requirements since 1917, would require reserve under the proposed formula the 
same as all other deposits io | 

Vault cash eligible for reserve excluded Nations] bank notes, Federal Reserve 
notes, and Federal Reserve bank notes prior to 1917. Since 1917 no vault cash 
has been eligible as reserve. Under the proposed plan all kinds of currency and 
cash issued or coined under authority of the laws of the United States which are 
held in the vaults of member banks would be eligible to count as reserve. 








Computation of Banking Reserves Said to Ignore 
Changes in Credit. 


In addition to the item above bearing on the new basis 
sought for the computation of reserves of member banks, 


we quote the following from the “United States Daily” of 
Nov. 27: 


The present system of reserve requirements for member banks of the 
Federal Reserve System has failed to reflect fundamental changes in the 
demand for credit in the years from 1924 to 1930, inclusive, according to 
the report of the Committee on Bank Reserves, which has just been re- 
leased for publication. 

The report shows by textual explanation and by chart how reserve 
balances have been closely correlated with the volume of net deposits, but 
have had little relationship to the activity of those deposits. 


Failed to Reflect Credit Changes. 


The section of the report dealing with the failure of existing requirements 
to reflect credit developments follows in full text: 

Failure of existing requirements to reflect credit developments. In the 
accompanying chart [this we omit—Ed.] there is portrayed the extent to 
which existing legal requirements for reserves have failed to reflect credit 
developments at member banks in recent years. The upper line reflects 
movements in the total dollar volume of transactions which pass through 
deposit accounts of customers of member banks. The middle line shows 
member bank time and net demand deposits combined and reflects move- 
ments in the total volume of member bank deposit liabilities. The bottom 
line shows the reserve balances which member banks have maintained 
with the Federal Reserve banks. During the period covered by the chart 
all the legal reserves have been held in this form. The lines are plotted as 
index numbers with January 1924 equal to 100. 

This chart brings out the failure of member bank reserve balances under 
our present reserve requirements to reflect fundamental changes in the 
demand for credit. In the first year shown on the chart, 1924, the total 
volume of debits or check payments made through member-bank accounts 
was low, reflecting a relatively inactive business situation. Member- 
bank requirements for reserves, however, increased in 1924 more rapidly 
than in any other year shown on the chart because the inactive local 
demand for funds throughout the country caused banks to redeposit funds 
with their correspondent banks in the larger cities, which were required to 
hold reserves of 10 or 13% against these funds. As a consequence, an 
inactive demand for funds from trade and industry in 1924 was reflected in 
a sharp increase both in member-bank deposits and in member-bank require- 
ments for reserves. During 1925 and 1926, on the contrary, when business 
become more active, these redeposited funds were withdrawn from corres- 
pondent banks and loaned directly in the market, with the result that 
aggregate requirements for reserves remained for two years at about the 
level of December 1924, failing completely to reflect an increase in the 
market demand for funds. 


Inflationary Trend Unnoticed. 


The failure of reserve requirements to reflect fundamental changes in the 
demand for funds and to operate in such a manner as to bring these changes 
under control became a major factor in the credit situation in 1928 and 1929 
when an extraordinary demand for funds from the stock market was met 
without an increase in reserve requirements of member banks. In fact, the 
aggregate legal requirements of member banks for reserves were about 
$75,000,000 lower in September 1929, at the very peak of the stock market 
boom than in December 1927, despite a situation in intervening months in 
which the demand for stock exchange loans was sufficient to require brokers 
to increase their borrowing by over $4,000,000,000 at rates which in some 
months averaged nearly 10%. This situation arose because corporations 
and other nonbanking lenders, seeking to profit by high rates, drew upon 
their balances with member banks and loaned funds in huge volume directly 
to brokers, permitting an extraordinary demand for credit to be met with- 
out any increase in the deposits against which member banks were required 
to maintain reserves. 

The activity of these deposits increased rapidly, however, as is shown 
by the chart. Had reserve requirements reflected the activity of deposits, 
this sharp increase in turnover of deposit accounts, which helped materially 
to finance speculative developments in 1928 and 1929, would have caused 
an equally sharp increase in member-bank requirements for reserves, 
and this increase in turn would have acted as a powerful restraint against 
unsound credit developments. 








Proposal for New Basis of Computing Reserves of 
Member Banks of Federal Reserve System Meets 
Opposition. 


From the New York ‘Journal of Commerce’”’ of Nov. 25 
we take the following: 


The proposals by a committee of the Federal Reserve System to change 
methods of computing legal reserves of banks so as to base them upon 
velocity as well as amount of bank deposits had been presented in advance 
to a number of bankers here, it was indicated yesterday. Considerable 
opposition has developed to the proposal among them, it is said. 

The chief objection raised, it was indicated, was the uncertainty involved 
in the new scheme. Whereas bankers now can compute their reserve re- 
quirements quite simply, and so can determine surplus funds available for 
new loans and investments without difficulty, introduct on of bank debits 
as a determinant of reserves will make it very difficult to approximate 
future reserve requirements in advance. 

Another objection raised by bankers, it is indicated, is the vagaries in 
reserve requirements that would follow any special burst of activity in 





bank deposits because of some extraneous and temporary factor. This 
burst of activity may come at times when liberal lending policies may be 
desirable, thus increasing reserve requirements at the very time that they 
should be reduced 
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Offering of $100,000,000 or Thereabouts of 93-Day 
Treasury Bills. 

The latest offering of 93-day Treasury bills, announced 
by Secretary of the Treasury Mellon Nov. 22, calls for the 
issuance of $100,000,000 or thereabouts. According to the 
“United States Daily” of Nov. 23, “maturities amounting 
to about $80,000,000 are to be cared for from the proceeds 
of the current issue, leaving an extra $20,000,000 for ad- 
dition to Treasury fund available for running expenses.” 
The new issue will be dated Nov. 30 1931 and will mature 
Mar. 2 1932. They will be payable at face value, on the 
maturity date, without interest. Tenders for the bills were 
received at the Federal Reserve Banks and their branches 
up to 2 p. m. Eastern Standard Time, yesterday (Nov. 27). 
The bills, which are sold on a discount basis to the highest 
bidders, will be issued in bearer form only, and in denomi- 
nations of $1,000, $10,000, $100,000, $500,000 and $1,000,000 
(maturity value). Last week (page 3363) we noted the 
offering of $60,000,000 or thereabouts of 93-day Treasury 
bills, which brought tenders totaling $173,213,000; the total 
amount of bids accepted was $60,182,000; the average price 
ef the bills issued is 99.411—an average rate on a bank 
discount basis of about 2.28%. 

In announcing on Nov. 22 the new offering of $100,000,000 


of Treasury bills Secretary Mellon said: 


The Secretary of the Treasury gives notice that tenders are invited for 
Treasury bills to the amount of $100,000,000, or thereabouts. They will 
be 93-day bills; and will be sold on a discount basis to the highest bidders. 
Tenders will be received at the Federal Reserve Banks, or the branches 
thereof, up to two o'clock p. m., Eastern Standard time, on Friday, Nov. 
27 1931. Tenders will not be received at the Treasury Department, Wash- 
ington. 

The Treasury bills will be dated Nov. 30 1931, and will mature on Mar. 
2 1932, and on the maturity date the face amount will be payable without 
interest. They will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 

It is urged that tenders be made on the printed forms and forwarded in 
the special envelopes which will be supplied by the Federal Reserve Banks 
er branches upon application therefor. 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in in- 
vestment securities. Tenders from others must be accompanied by a 
deposit of 10% of the face amount of Treasury bills applied for, unless 
the tenders are accompanied by an express guaranty of payment by an 
incorporated bank or trust company. 

Immediately after the closing hour for receipt of tenders on Nov. 27 
1931, all tenders received at the Federal Reserve Banks or branches thereof 
up to the closing hour will be opened and public announcement of the 
acceptable prices will follow as soon as possible thereafter, probably on 
the following morning. The Secretary of the Treasury expressly reserves 
the right to reject any or all tenders or parts of tenders, and to allot less 
than the amount applied for, and his action in any such respect shall be 
final. Those submitting tenders will be advised of the acceptance or 
rejection thereof. Payment at the price offered for Treasury bills allotted 
must be made at the Federal Reserve Banks in cash or other immediately 
available funds on Nov. 30 1931. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. No loss from the sale or 
ether disposition of the Treasury bills shall be allowed as a deduction, or 
otherwise recognized, for the purposes of any tax now or hereafter imposed 
by the United States or any of its possessions. 

Treasury Department Circular No. 418, as amended, and this notice 
Prescribe the terms of the Treasury bills and govern the conditions of 
their issue. Copies of the circular may be obtained from any Federal 
Reserve Bank or branch thereof. 








C. F. Childs & Co. Awarded $12,000,000 of $60,182,000 
Treasury Bills Dated Nov. 23. 


Of the recent issue of $60,182,000 of 93-day Treasury 
Bills, C. F. Childs & Co., specialists in Government securities, 
were awarded $12,000,000, or 20% of the entire issue. 
High bid for the issue was at an annual yield basis of 1.94%, 
the low bid on a yield basis of 2.40% with an average of 
2.28%. C. F. Childs & Co. have been awarded a total of 
$60,000,000 or 28% of three recent issues of Treasury Bills 
totaling $210,000,000. 

Secretary Mellon announced on Nov. 27 that $100,496,000 
had been sold at an average rate of 2.59% on a bank dis- 
count basis. The preceding issue sold at 2.28. The total 
applied for was $235,485,000. Except for one bid for $50,000 
at the rate of about 1.78%, the highest bid made was 99.430, 
equivalent to an interest rate of about 2.21% on an annual 
basis. The lowest bid accepted was 99.296, equivalent to 
an interest rate of about 2.78% on an annual basis. Only 
part of the amount bid for at the latter price was accepted. 
The average price of Treasury bills to be issued is 99.332. 





Representative McFadden Sees Result Near in Inquiry 
Into Income Tax Frauds. 

Representative Louis T. McFadden (Republican), of 
Pennsylvania, Chairman of the last House Banking and 
Currency Committee, stated on Nov. 22 that the Internal 
Revenue Bureau is investigating income tax frauds which 
have kept “hundreds of millions of dollars” out of the 
Federal Treasurey. The Washington “Post” of Nov. 23, 
from which we quote, likewise said. 


Mr. McFadden has been co-operating with David A. Olson, of New 
York, a public accountant. Mr. Olson was for six years connected with 
a well-known accounting firm in New York. Recently he turned over 
to the Revenue Bureau evidence which, if proved in the courts, will 
result in a major round-up of income tax evaders. 

Fact that the investigation is being made was exclusively revealed first 
by The Washington Post in an interview given by Representative Wright 
Patman (Democrat), of Texas, a week ago. 

In his statement last night, Representative McFadden said: 

Study Covers Two Years. 

“For the last two years, as chairman of the Committee on Banking 
and Currency of the House of Representatives, I have been trying to 
procure the necessary authority to proceed with an examination of the 
banking situation, including consolidations, conversions and centralization 
of banking power, and what happened in the New York stock market 
in 1929, affecting this whole situation, particularly the part played by 
national banks, their affiliates and private banking houses in New York 
and elsewhere, some of which were doing an international business. 

“My efforts in this particular were narrowed down, by the direction of 
the administration, to a technical discussion of branch, chain and group 
banking. It was impossible under this latitude to go into the vital 
things, the operation of which have had much to do with the present 
unsatisfactory financial, banking and economic situation, which is 
responsible for the continued period of deflation. 

“I have, however, with my limited means and opportunities and with 
such help as I could procure, been mraking a study of just what has 
happened in this respect, and in connection with my examination of the 
issuance and sale of securities by the heretofore mentioned group of 
institutions to the banks and individual investors at inflated prices which 
have now left the country’s investors and financial institutions flat, 
carrying great losses. I think I now know what has been taking place. 


Financial Chiefs Interested. 

“The bulk of this occurred under observation of the Federal Reserve 
management and the New York Stock Exchange and their various better 
business bureaus and committees on ethics and conduct. The trouble was 
that most all of these observers had their eyes shut and many were 
interested parties, and the exploitation of the public proceeded without 
interruption and with much glee. 

This exploitation of the innocent public applied to the distribution not 
only of domestic securities, but also if international securities, under a 
particular group of international bankers to some of whom I have been 
paying my respects more or less of late. 

*“‘And now I find that some of these same bankers, partnerships, com- 
panies and corporations putting together these mergers and supervising 
the issuance of these securities, had the aid and assistance, to a large 
extent, of some of the leading public accountants. 

“Not only did they prove of great service and value to the promotion 
of institutions that had for their main purpose the fleecing of the 
public, but they have carried the matter to the extreme and have 
fraudulently framed the annual income statements of these clients 
covering several years back in such a manner as to avoid paying a proper 
legal tax to the United States Government. 

Millions Are Involved. 

“They apparently were not satisfied with the profits that they made 
from the exploitation of the investing public, but they must also 
fraudulently withohld from the Government its just share of the taxation 
which these companies legally owed to the United States under the taxing 
laws. 

“When the full information is made known and the Treasury Department 
has had opportunity thoroughly to examine the extent of these frauds 
the country will, I believe, be astounded. The Bureau of Internal 
Revenue has, I amr very happy to say, evidenced its keen interest and is 
co-operating in locating these frauds perpetuated by the individuals 
and companies I am referring to, and I trust that no pressure will be 
brought to bear in an attempt to stop the ferreting out of all of these 
evasions and the people who are responsible for them. 

“The prosecution of these cases to the limit will secure the payment 
to the United States Treasury of, I believe, hundreds of millions of dol- 
lars of taxes which have been withheld illegally through the collusion 
of these large taxpayers with the aid and assistance of the certified 
public accountant firms. 

“Certainly the Congress of the United States and the honest taxpayers 
are interested in seeing to it that every effort is brought to bear to 
complete these investigations and secure for the United States justice 
and honesty in the collection and payment of properly authorized 
taxes.’’ 








United Export Lumber Association Files Papers Under 
Export Trade Act (Webb-Pomerene Law). 


On Nov. 24 the Federal Trade Commission issued the 
following announcement: 


The United Export Lumber Association has filed papers under th® 
Export Trade Act (Webb-Pomerene Law) with the Federal Trade Com- 
mission, for exporting lumber and other forest products. The association 
will maintain offices in the Henry Building, Seattle, Wash. 

Members of the executive committee are: L. L. Chipman, W. B. Nettle 
ton, L. E. Force, E. D. Anderson and C. E. Dant, Members of the associa- 
tion are: Douglas Fir Exploitation and Export Co., Seattle, Wash.; Grays 
Harbor Exportation Co., Aberdeen, Wash., and Dant & Russell Export 
Co., Portland, Ore. 

The Export Trade Act grants exemption from the anti-trust laws to 
an association entered into and solely engaged in export trade, with the 
provision that there be no restraint of trade within the United States, or 
restraint of the export trade of any domestic competitor, and with the further 
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Prohibition of any agreement, understanding, conspiracy or act which shall 
enhance or depress prices or substantially lessen competition within the 
United States or otherwise restrain trade therein. 








Unit of National Credit Corporation Formed in West- 
chester (N. Y.) and Adjoining Counties. 

Arthur H. Titus, Chairman of the National Credit Corpo- 
ration in the district comprising Westchester and adjoining 
counties, announced on Nov. 21 (we quote from a White 
Plains, N. Y., dispatch to the New York ‘‘Times’’) the com- 
mittee which would assist him in passing on securities offered 
by banks in return for the corporation’s loans, as follows: 
Robert R. Rennie, New Rochelle; A. H. Snodgrass, Yonkers; 
Mark D. Stiles, Mount Vernon; D. M. Williams, Port Ches- 
ter; A. A. Calkin, Monticello; Frank A. Casey, Suffern; 
D. E. McKinstry, Newburgh; Frederick M. Morgan, Pough- 
keepsie, and Herbert Senger, Middletown. 








Fort Worth Banks Subscribe to National Credit 
Corporation Fund. 


Subscription of approximately $775,000 for stock in the 
National Credit Corporation was announced Nov. 13 by 
Fort Worth banks to Nathan Adams, President of the First 
National Bank in Dallas and director of the corporation for 
the Eleventh (Dallas) Federal Reserve District, following a 
meeting of Fort Worth bankers. The Dallas ‘‘News’’ of 
Nov. 14 reporting this, added: 


The Fort Worth unit is the second of the corporation to be formed in 
this district, the First National, Republic National and Mercantile of 
Dallas having subscribed about $2,000,000 already to form the first unit 
in Dallas. 

San Antonio bankers will hold a meeting Saturday to discuss details of 
their participation in the corporation, it was learned from Mr. Adams. 
Houston is expected to call a meeting next week, with the expectation 
that the four Southwestern units of the corporation will be organized by 
the end of the next week. 

A group of Fort Worth, Houston and San Antonio bankers conferred 
with Mr. Adams here a short time ago, pledging their support to the 
corporation and agreeing to work out details of their subscriptions to 
stock in the national corporation as proposed by President Hoover. The 
meetings are the result of the conference. 

W. E. Connell, Chairman of the board of the First National Bank in 
Fort Worth, was elected Chairman and Dan E. Lydick, President of the 
Union Bank & Trust Co., Secretary-Treasurer of the National Credit 
Corporation No. 2 of the Eleventh District. Members of the Fort Worth 
committee were chosen as follows: Mr. Conneil, Mr. Lydick, R. E. Hard- 
ing, President of the Fort Worth National; Ed. H. Winton, Vice-President 
of the Continental National; W. L. Pier, President of the Stockyards Na- 
tional, and C. E. Gilham, President of the American Bank & Trust Co. 
The unit will serve the west and northwest parts of Texas, with banks in 
its territory also eligible for membership and expected to participate. 








Federal Reserve Board on Bank Suspensions—512 
Banks Closed in October With Deposits of $566,- 
686,000—Figures for 10 Months. 


The number of bank suspensions in October according to 
the Federal Reserve Board reached a total of 512, with 
deposits of $566,686,000. In September the bank suspen- 
sions totaled 305, with deposits of $237,061,000. These 
figures are made available in the Board’s monthly “Bulletin” 
for November. With reference to the figures presented by 
the Board, the ‘“‘United States Daily’’ of Nov. 19, said: 


During October there were 512 bank suspensions in the United States 
involving deposits of $566,686,000, according to the monthly Federal 
Reserve ‘‘Bulletin’’ for November, released by the Federal Reserve Board 
for publication as of Nov. 19. These are the largest monthly records since 
the beginning of 1928, figures before that not being included in the current 
bulletin. 

The total number of bank suspensions for the first 10 months of 1931 
was 1,753. Deposits involved aggregated $1,461,852,000. These figures 
compare with 1,345 bank suspensions holding deposits of $864,715,000 
during the entire year of 1930. Bank suspensions numbered 491 in 1928, 
and 642 in 1929, with deposits involved of $138 ,642 ,000 and $234,532 ,000, 
respectively. 

Pennsylvania had the greatest number of bank suspensions in October, 
the total being 58. Iowa was second with 48. Nebraska had 39, Texas 33, 
Illinois 32, Missouri and West Virginia each 30. Maine, Connecticut, 
Mississippi and Montana had only one each. 


Illinois in the Lead. 


States having no bank suspensions during October were New Hampshire, 
Vermont, Rhode Island, Delaware, Louisiana, Wyoming, New Mexico, 
Arizona, Utah, Nevada, Oregon and the District of Columbia. 

For the first 10 months of 1931, Dllinois leads with 176 bank failures, 
Iowa comes next with 173, and Pennsylvania third with 122. No other 
State reached the 100 mark. Ohio approaching it with 94. Maine, Wyoming 
and New Mexico had only one failure each during the 10-month period. 
There were no suspensions in New Hampshire, Vermont, Rhode Island, 
Delaware and the District of Columbia. 

National banks account for 99 of the October failures and 310 of those for 
the f.rst 10 months of the year. State bank members of the Federal Reserve 
System failing, numbered 25 in October and 82 for the year to Nov. 1. 
The remainder numbering 388 for the month, and 1,361 for the 10 months 
were non-member State banks. 

Deposits involved in banks failing in October were as follows: In National 
banks, $138,282 ,000; in State member banks, $141,188 ,000; in non-member 
$287 ,216,000. Corresponding figures for the 10-month period were: In 
National banks, $367,088 ,000; in State member banks, $288 302,000; and 
in non-members, $806,462 ,000. 


Eighteen Banks Reopen. 


Eighteen banks with deposits of $4,847,000 were reopened in October. 
During the 10 months to Nov. 1, 220 banks were reopened, with deposits 
of $126 339,000. 

Bank suspensions, by Federal Reserve Districts, for the month and for 
the 10-month period, are shown in the appended chart: _ 


The following tables are taken from the Reserve Board’s 


“Bulletin’’ 
BANK SUSPENSIONS. 


{Banks closed to public on account of financial difficulties by order of supervisory 
authorities or directors of the bank. Figures of suspensions include banks subse- 
quentiy reopened.] ; 




















M Number of Banks. Depostts (in thousands of dollars). 
1928.] 1929.)1930.| 1931.| 1928. | 1929. | 1930. } 1931. 
53 | 564] 99! 202 | 10,983] 16,413] 28,903] 78,130 
50} 60] 85| 77 | 18.352] 21.746] 32,800] 35,123 
66 | 51 | 76| 86 | 16.953) 9,002] 23,769) 35,2 
43 | 29| 96] 64] 8,190] 7,790] 33,3 ‘41 
29/112] 55) 89 | 6,394) 24.090] 19,315] 43, 
28} 48] 66] 167 | 13,496] 19.219| 70,566|r195951 
24] 69| 65) 931] 5,368] 66.161| 32,333) 41,334 
21| 17| 67| 158| 6,147] 8,532| 21,951|185,902 
20| 39| 66/7305 | 7.888] 10,050] 23,666|r237061 
41| 43] 72] 512 | 9,011] 13,153] 24,5 686 
72 | 68 | 254}..._. 24,784| 22.646/186,306| ..... ‘ 
44| 52| 344|/--__- 11,076} 15,730/367,119} -..... 
491 | 642 |1,345|..._- 138,642/234,532|864,715| --..-- 


























Back figures.—See Annual Report for 1928 (Table 64). r Revised. 
BANK SUSPENSIONS BY DISTRICTS. 


{Banks closed to public on account of financial difficulties by order of super- 
visory authorities or directors of the bank. Figures of suspensions include banks 
subsequently reopened. Figures for latest month are preliminary.] 












































Banks Suspended. 
Number. Depostis (tn Thousands of Dollars). 
Federal Reserve ; 
Dtstrict. Members. Members. 
All Non-| All Non- 
Banks| Na- Mem-| Banks. Na- Members 
tional) State.| bers. b tonal. | State. 
Jan.-Oct. 1931— 
Boston........ noe Ty A aie Bee 7 eg eee ee 16,596 
New York_....... 46 22 8 16 | 119,634) 33,816] 54,564 ,254 
Philadelphia... ....| 87 20 5 62 | 168,098; 17,776 9,373 fe 
Cleveland......... 156 39 14 | 103 | 417,688] 130,811] 110,059} 176,818 
Richmond .-.....-. 152 32 4] 116 87,37 21,94 .735| 60,691 
Atlanta........... 100 21 5 74 38,655) 18,533 1,895} 18,227 
Pl. cadchense 502 61 28 | 413 | 384,538] 78,639 ,514) 215,385 
St. Louis. ........ 178 21 5 | 152 52,219} 14,617 2,015) 35, 
Minneapolis....... 235 38 1 | 196 9 11,1 496} 43,354 
Kansas City...... 164 14] ..-. | 150 42,818 Fee 34,889 
SE 77 30 ra 40 49,225] 21,276] 12,328) 15,621 
San Francisco. -.-... 49 12 5 32 30,013; 10,599 2,323} 17,091 
We awewwneman 1,753) 310 82 | 1,361]1461,852| 367,088) 288,302} 806,462 
Oct. 1931— 
a asa cn iin | ee 5 Sh Cee, aaperriew 14,043 
New York. ....... 11 2 5 31,852 5,429] 18,299 8,124 
Philadelphia. ..... 47 9 3 35 | 110,363 8,712 4,154) 97,497 
Cleveland_........ 49 12 8 29 | 197,401) 59,048) 84,252] 54,10 
Richmond ~........ 64 18 2 44 38,016} 13,089 3,001) 21,926 
(a leapt, 18 5 1 12 4,384 2,329 1 1,875 
ea 107 16 4 87 95,756) 24,831) 29,669) 41,256 
_ OO eae 53 9 1 43 25,786 9,408 1,161} 15,217 
Minneapolis....... 53 ie 48 12,257 Sa cnkou ,728 
Kansas City...... 62 Se 2 aa 56 7,040 fo P-- 11,448 
, ee eee 33 13 4 16 15,563 6,846 472 8,245 
San Francisco... 10 ee 8 4,225 469) .---. 3,756 
0 512 99 25 | 388 | 566,686] 138,282| 141,188! 287,216 


























Banks Reopened. 












































lite tie 3 ae 220 | 24 | 196 |126,339,000 | 49,698,000 | 76,641,000 
Od. 1931— 

n ooo ooo eS ee .! — ee Se eee 

ome fen 234,000 “ae 

“io | <2. | “i | 2,433,000 2,433,000 

"Stick & 238,000 238,000 

“4 | 2221 4] 1,190,000 1,190,000 

1 a 752,000| 762,000| °-..--. 

“1g | 21 16 | 4,847,000 | 986.0001 3,861,000 








x Represents national banks only, except as follows: January-Oct., 1 State 
member in New York district with deposits of $18,801,000, and 3 State members 
in St. Louis district with deposits of $6,313,000. 

Rack Figures.—For district figures back to 1921 see “Bulletin” for February 1931; 
also annual reports for 1930 (Table 117), 1929 (Table 111), 1928 (Table 115), 1927 
(Table 111) and 1926 (Table 98). 








Subscriptions to National Credit Corporation in Boston 
Federal Reserve District. 
Under date of Nov. 18 the following statement was issued 
by the Loan Committee of the National Credit Association 
No. 4 of the First (Boston) Federal Reserve District: 


The organization of the National Credit Corporation has progressed 
rapidly and satisfactorily. From subscriptions already received at head- 





quarters, it is estimated that shortly subscriptions in excess of $500,000,- 
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000, the amount asked for by President Hoover, will be obtained. In 
Massachusetts such subscriptions have totalled in excess of $22,800,000 
out of an available total, based on the required subscription conpared to 
capital and surplus or deposits, of approximately $28,000,000. 

Credit associations have also been organized and already loans have 
been made when called for by banks meeting the credit requirements of 
the Corporation. 

In Massachusetts applications for membership in the local association, 
known as the National Credit Association No. 4 of the First Federal Reserve 
District, have been received from a large number of the banks and trust 
companies, aggregating $22,193,.060.77. Additional applications are being 
received and approved daily. This Association has completed its organi- 
zation and is fully equipped to handle applications for loans which may 
be made by member banks. No such applications have so far been re- 
ceived in this State. 

The National Credit Corporation has not yet made any call for pay- 
ment on the subscriptions to debentures, as funds sufficient to provide 
for all loans which have been made have been advanced temporarily by 
certain banks until the amount of such requirements shall reach a figure 
sufficiently large to make desirable a call by the National Credit Corpo- 
ration for a partial payment on the debentures. This will make it possi- 
ble to invest immediately the funds when called for at a profitable rate 
of interest. It is believed that this policy should relieve some banks of 
the burden of immediate subscription and be more satisfactory inasmuch 
as it will lessen the amount of idle funds in the Federal Reserve Bank 
which are not producing income for the holders of the debentures. 


The formation of the Boston unit of the National Credit 
Corporation was referred to in these columns Nov. 7, p. 3034. 








Banks of Lower Peninsula of Michigan Subscribe Over 
$10,000,000 to Stock of National Credit Corp. 


Banks of the lower peninsula of Michigan have subscribed 
$10,500,000 to the stock of the National Credit Corporation, 
it is announced by Wilson W. Mills, Chairman of the Loan 
committee, which met recently in Detroit, with the Credit 
Advisory committee:for the Michigan district. In making 
the announcement Mr. Mills read the following telegram from 
George M. Reynolds, of Chicago, Chairman of the Seventh 
Federal Reserve District, of which Detroit and the lower 
Michigan peninsula, are parts: 


“T have just received the information that the Detroit group of the 
National Credit Corporation, which includes the lower peninsula of Michi- 
gan, has subscribed approximately $10,500,000. Please accept my most 
hearty congratulations on this substantial subscription to this very worthy 
undertaking, evidencing as it does the excellent attitude of the banks in 
subscribing this amount to the notes of the National Credit Corporation 
in such short space of time.”’ 


The meeting was the first held jointly by the two com- 
mittees, which are composed of bankers who represent each 
section of the territory. Measures taken in Michigan toward 
participation in the National Credit Corporation were re- 
ferred to in these columns Oct. 24, page 2708. 








Mortgage Lenders Anticipate Drop in Rents—Look for 
Adjustment in View of Lower Building Costs, says 
Allen E. Beals—Small Contractors Expect Federal 
Rediscount Bank to Stimulate New Home Con- 
struction. 


Institutions that ordinarily are big lenders on mortgage 
in the metropolitan area are of the opinion that rents will 
probably continue to drop until they reach a point com- 
mensurate with the reduced cost of building, Allen E. Beals 
writes in the current Dow Service Daily Building Reports, 
says the New York ‘‘Times’’ of Nov. 22, from which the 
following is also taken: 


For that reason, says Mr. Beals, they may be expected to be increasingly 
careful about making commitments, because they say they cannot foresee 
to what: level building rents will sink. 

Concerning a report that large lending institutions have been letting it 
become known among projectors of big construction work in Manhattan 
that a more libera] policy with relation to the financing of well-conceived 
projects would be followed by them after the close of this year, one building 
loan authority said he thought it likely that by Jan. 1 or shortly thereafter 
ov of the lenders would be ready to accept applications for building 

oans. 

‘‘My belief is that lending institutions have been marking time,’’ he added, 
“with a view to being sure that no further financial trouble is likely to 
occur. I know many of them have been buying government bonds, which, 
of course, are as good as cash. The mortgage guarantee companies are not 
making loans, giving as a reason the total lack of demand. I believe this 
experience is universal with all the concerns that sell guaranteed mortgages 
and I do aot beiieve that these institutions will change their attitude. 
They are merchants in mortgages, and no merchant in any line will stock up 
with what he has to sell if there is no demand.” 


Hope in Hoover Plan. 


Smal! builders, however, see in the Hoover plan a new source of building 
money supply looming at just the right time to help them proceed with 
their projects when lenders might be inclined to refuse to consider further 
loans on home building until such time as the readjustments arising from 
the effects of the 10-year tax exemption law, which expires next year, can 
be measured, according to Mr. Beals. 

“If there are to be wholesale foreclosures on homes erected under this 
law in consequence of the mortgage-holding lending institutions requir- 
ing present owners to modernize these buildings so as to enable them to 
compete with new ones for tenants, present-day investors say they could 
expect nothing else but a curtailment of building loans,’’ the Dow Service 
writer says. 

“Still, during recent months vast numbers of home building plots have 
been sold at auction and at private sale to prospective home builders. 
Hundreds of these people are proceeding with their building projects. 





— 


Hundreds more are looking to the Hoover plan to make it financially 
possible for them to do likewise. All of them want to take prompt ad- 
vantage of the low cost of construction, so the President’s home building 
financing plan cannot be put into operation here too soon to suit them. 


Omens of Improvement Seen. 

“Certain intangibles are being seized upon by the small building trades 
of New York City and vicinity as omens of prompt improvement. Some 
building material prices are stiffening. Linseed oil has actually advanced, 
and the New York and New Jersey Common Brick Manufacturers’ Asso- 
ciation cities an instance where a brick manufacturer, in answering a 
letter asking for blanket protection, replied with a refusal to accede to the 
request, advising the customer that only definite orders for specified de- 
livery would be considered, and that within a very short time. 








Realty Licenses Declined in 1931—New York State 
Figures Show 3,006 Fewer Brokers Than in 1930— 
Many Renewals Lapsed. 


There were 3,006 fewer real estate brokers and salesmen 
licensed in this State during 1931 than during 1930, ac- 
cording to figures just received by the New York State 
Association of Real Estate Boards. The New York ‘‘Times’’ 
of Nov. 22, from which we quote, continued: 


The license year, which ended Oct. 31 1931, showed 39 474 people licensed 
to sell real estate, as compared to 42,480 for the 1930 period. The number of 
licenses were divided as follows: Original brokers, 20,012; additional 
brokers (corporations and co-partnerships), 1,822; non-residents, 75; 
branch offices, 3,238: salesmen, 14,327. The revenue derived from the 
licensing of real estate brokers and salesmen was $460,367 for 1931. 

The real estate association has investigated the number of renewals 
made for the year 1931-32 and has learned from A. C. MacNulty, Deputy 
Secretary of State, that there are 2,390 fewer renewals up to and including 
Nov. 6 than on the same date last year. 

Mr. MacNulty states that any broker or salesman who has not renewed 
his license is not entitled to a commission on a real estate transaction. 
Unrenewed licenses on Nov. 6 were: Original brokers, 5,889; additional 
brokers, 426; non-resident, 25, and salesmen, 7 ,077. 

Richard T. Childs, Mineola, President of the New York State Association 
of Real Estate Boards, attributes part of the unrenewed licenses to care- 
lessness and neglect on the part of the brokers. Many people are licensed 
as brokers and salesmen who do not actively engage in the real estate 
business, and as long as they do not have a deal pending, delay taking out 
their renewal. In his opinion the shrinkage in the number of licenses is 
also partially due to the fact that the real estate market has been slow 
in many localities, making it unprofitable for some to continue in business. 








J. P. Day Reports Increased Activity in Real Estate 
Auction Sales in Past Quarter. 


An increase in auction sales activity during the months of 
August, September and October as compared with the same 
period in 1930 was reported on Nov. 21 by Joseph P. Day, 
said the New York “‘Times’’ of Nov. 22, which further stated: 

More lots were sold for a higher aggregate figure, and more sales held 


in the past three months than for the corresponding months last year, Mr. 
Day said. 


Realty auction activity has been centred in Queens and Nassau Counties, 
where 2,100 lots figured in trading in two tracts. The chief sale was that at 
Merrick Gables, where 1,603 lots, 20 houses and 15 store properties were 
purchased by 450 buyers. The total amount involved was $573,497. 








New York Real Estate Securities Exchange Reports 
Increased Activity—Change in Trading Hours. 

The New York Real Estate Securities Exchange, Inc. has, 
as a result of increased activity following recent removal of its 
trading floor and executive offices to a downtown location 
(120 Broadway), changed its trading hours to conform with 
those of other Exchanges, according to an announcement 
made on Nov. 21 by Charles G. Edwards, President. Ef- 
fective Monday, Nov. 23, trading hours are from 10 a. m. 
to 3 p. m. week days except Saturdays, when trading will 
take place between 10 a. m. and 12 noon. 








Car-Hire Regulation Affecting Railroads Sustained 
in Part—Settlement Rules Issued by Inter-State 
Commerce Commission Upheld by Supreme Court 
Except for Free-Time Provision. 

The so-called ‘‘car-hire settlement rules’’ promulgated by 
the Inter-State Commerce Commission, which affect every 
railroad operating freight cars over the line of another 
railroad, were upheld by the Supreme Court of the United 
States on Nov. 23, with the exception of one provision 
which would have permitted short-line terminal carriers 
two days’ free time during which they would not be re- 
quired to pay the daily rate for cars interchanged. 

The provision for free time in favor of the short-line 
roads was held by the majority of the Court, in an opinion 
by Mr. Justice Sutherland, to discriminate against the 


| trunk line carriers, who were not allowed the free time 


under the rules, and to be contrary to the finding of the 


Commission that all carriers were entitled to $1 per day 
‘as compensation for the use and detention of another rail- 


road’s cars. In reporting the matter the ‘‘United States 


Daily” of Nov. 24 further stated: 
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Three Justices Dissent. 

Three members of the court dissented to this view regarding the free 
time provision. Mr. Justice Stone declares in his opinion, concurred in 
by Mr. Justice Holmes and Mr. Justice Brandeis, that under the cir- 
cumstances, the mere departure by the Commission from the per diem 
basis for apportioning car-hire costs between parties to a joint haul cannot 
of itself constitute either a taking of property of the carrier affected by it, 
or the taking of property without compensation. 


Definition of Terms. 

The order of the Commission in question in the case was entered July 
15 1930 in a proceeding relating to ‘‘the rules for car-hire settlement be- 
tween common carriers by rail in the United States for the use and de- 
tention of freight cars while on the lines of carriers other than their own." 
All common carriers were named as respondents. 

“Car hire,’’ as the term is generally understood, according to briefs 
filed in the case, means the compensation paid by or due from a railroad 
having possession of a freight car owned by it, to the railroad owning such 
car. ‘‘Per diem" is a term said to have the same meaning, and is used 
because the compensation is computed upon a daily or per diem basis. 

In 1902, the opinions state, the per diem code containing rules governing 
the payment of freight cars by roads using but not owning such equipment 
was promulgated by the American Rialway Association. ‘These rules 
were made effective through voluntary subscription by the railroads. 
Since that date the code, in which several changes were subsequently 
made, has been administered by the association. 

The issues before the Commission in the proceeding were said to have 
been shaped largely by the contest between the American Railway Asso- 
ciation and the American Short Line Railway Association as to what 
would constitute just and reasonable rules, regulations and charges in 
respect to the interchange of freight cars between trunk lines and short lines. 


Provisions of Order. 

The Commission ordered that subscriber railroads pay the per diem 
rate of $1 to nonsubscribing railroads instead of a payment, as provided 
under the Code, upon a mileage basis, which was shown before the Com- 
mission to amount to about $0.50 per day. This portion of the order 
was not objected to. 

The Code, it was explained, also provided that every subscriber rail- 
road pay per diem to all other subscribers whose cars it handles in terminal 
switching service. It is then permitted, however, to collect from the 
line-haul railroad to or from which each car is handled, for each car so 
handled, an amount representing the average per diem expense per car 
incurred by it in handling all cars in the switching service. This is known 
as “‘switching reclaim." 

The Code of the American Railway Association provided that no re- 
claims shall be allowed to nonsubscribers. The Commission ordered a 
change in this situation by requiring that subscribers most allow switching 
reclaim to nonsubscribers. This provision was upheld by the court. 

The language and purpose of the Commission’s order, it was stated, 
clearly indicate that nonsubscribers are required to allow switching re- 
claim to subscribers. The manifest object of the order in this respect, 
it was stated, was to establish uniformity and equality of treatment as 
between subscribers and nonsubscribers. 


Short Line Carriers. 


Additional portions of the Commission's order provided that the short 
line railroads, those having less than 100 miles of road, should not be 
required to account to all the railroads in the country for car hire settle- 
— but only to their connecting carriers. This portion was also sus- 
tained. 

In addition, the Commission ordered that the same short lines should 
be allowed an average of two days free time for each freight car inter- 
changed. This latter provision was declared void by the court, the ma- 
jority holding it was discriminatory. 

The changes made by the Commission in the per diem code discriminated 
in favor of the short line railroads, according to arguments of counsel 
for the subscriber roads. The Commission had no authority, it was 
urged, to order the subscriber roads to stand the expense of accounting 
and to permit the short roads to use all their cars for two days without 
charge. ‘‘It is obvious,”’ it was stated, ‘‘that the only purpose of the 
Commission in making the changes objected to was to effect a transfer 
of revenue as between railroads.”’ 

On the contrary, Government counsel argued that the effect of the 
changes was to remove the discrimination existing under the per diem 
code against the short line railroads. It was admitted that the Com- 
mission's order adds something to the revenue of the short-haul carriers 
but it was urged that this was merely a compensation for the extensive 
terminal service which the short lines render. 








Rail Pool Hearing Ordered by Inter-State Commerce 
Commission—Arguments Are Set for Nov. 28 on 
Proposed Changes in Plan to Aid Weak Lines. 

The Inter-State Commerce Commission announced Nov. 
20 that it would hear arguments on Nov. 28 on suggestions 
contained in the petition of the Association of Railway 
Executives for modifications in the Commission’s plan for 
assisting weak railroads through the establishment of a 
revenue pool, in which practically all rail carriers would 
participate. The hearing will deal with all the proposed 
modifications. 

The plan of the Inter-State Commerce Commission for 
increases in freight rates was given in the ‘‘Chronicle”’ 
Oct. 24, p. 2656-2663. The proposals of the Association 
of Railway Executives for modification of the Commission’s 
plan was published in the ‘Chronicle’ of Nov. 21, p. 3317- 
3319. 








H. D. Sharpe Before New England Conference Says 
Proponents of Rhode Island Plan for Solution 
of New England Transportation Problem Are 
Encouraged at Reception of Plan. 

Speaking before the Rhode Island session of the Seventh 

New England Conference in Boston, Nov. 19, Henry D. 

Sharpe, President of Brown & Sharpe Manufacturing Co., 





Providence, R. I., and Rhode Island Vice-President of the 
New England Council, said: 

In seeking to stimulate public opinion throughout New England towards 
a solution of the problem of the future of New England's transportation 
by land and sea, Rhode Island interests are impressed that the correct 
determination involves whether we in New England shall be isolated from 
the rest of the United States by a system of local or terminal railroads, or 
whether we in New England shall be more closely connected with the rest 
of the United States through giving New England the direct service of the 
long-haul trunk-line system. This system, in our behalf, is destined to 
form the backbone of an integrated transportation service, operating in the 
oa east of the Mississippi and north of the Ohio to the Atlantic sea- 

ard. 

The Rhode Island plan, in our belief, looks to the future in that it will 
apply to New England the proposed four-party system which is now before 
the Inter-State Commerce Commission, and on which hearings will be held 
beginning Jan. 6 1932. 

The recommendations of the majority members of the New England 
Railroad Committee, in our opinion, look to the past; while that of the 
minority looks to the future. Real encouragement has been given toward 
approval of the minority plan. This approval is voiced in the very consid- 
erable evidence of interest, following the request of the New England 
Council that various organizations in New England investigate both the 
majority report and the minority report of the Railroad Committee, sub- 
mitting their findings and conclusions to the Council. 

At this time, 44 organizations have gone on record in opposition to, or 
have refused in their reports to concur in, the recommendations of the 
majority of the New England Railroad Committee with respect to the 
consolidation of the Boston and Maine and New Haven railroads; 38 organi- 
zations have gone on record as approving the recommendations of the 
majority members of the Committee; 28 organizations have gone on record 
in favor of some form of trunk-line plan for New England. 

It is gratifying to us in Rhode Island to know that a very considerable 
number of the organizations reporting do not favor the recommendations 
of the majority members of the Committee. 

Maine and New Hampshire seem to divide in their support. Massa- 
chusetts, up to the present, appears to have a strong preponderance of 
opinion in favor of bringing in trunk lines. Commercial organizations, as 
such, seem pronouncedly in favor of the trunk-line plan, and while indus- 
trial bodies, as such, have not yet spoken, there is known to be a very 
strong sentiment in favor of the minority plan. Vermont has as yet shown 
little interest in the railroad question. Rhode Island, with the exception 
of one organization. is practically unanimous in support of the minority 
plan. In the case of Connecticut, the tendency already declared would 
seem to favor the majority plan. 

On the whole, the proponents of the Rhode Island plan feel that very 
substantial encouragement has already been given to their views, as enun- 
ciated in the minority report. 








Erie RR. Cuts Salaries 714%. 

The movement designed to lower operating costs through 
a reduction in employees’ salaries has spread to the Erie 
Railroad Co., which (said the New York ‘‘Evening Post” of 
Nov. 18) announced that salaries of all unorganized employees 
have been reduced 714% regardless of the amount of salary 
received. This, it is noted, follows similar action by the 
Baltimore & Ohio, the Pennsylvania, New York Central, 
and other important railroad systems. 








Western Railroads Ask Employees to Consider Volun- 
tary Wage Cut. 
From St. Paul, the ‘Wall Street Journal” of Nov. 19 


reported the following: 

Great Northern Railway, Northern Pacific Railway, and the Chicago, 
St. Paul, Minneapolis and Omaha have asked all organized employees to 
consider a voluntary wage cut of about 10% until business improves. 








Shops To Be Reopened by Union Pacific Railroad. 

The “‘Wall Street Journal’ Nov. 19 states that “‘a section 
of the Union Pacific Railroad shops in Omaha which has 
been closed several weeks, will reopen Nov. 23 giving em- 
ployment to 1,000 men.”’ 








Reduction in Salaries Made by Great Northern Ry. 

According to a St. Paul Associated Press account, dated 
Nov. 24, the salaries of Great Northern Ry. employees re- 
ceiving more than $300 monthly will be reduced 10 to 20%. 
The cut announced by President Ralph Budd on Nov. 24 
will be effective Dec. 1. The cuts apply only to employees 
not under wage agreements. Salaries of less than $300 a 
month will not be changed “for the time being,’’ Mr. Budd 
said. 








Georgia & Florida Trainmen Take 10% Cut in Wages— 
Reduction First Approved by Unions—Mediation 
Board Aided. 

Through the good offices of the United States Board of 
Mediation, the train forces of the Georgia & Florida RR., 
who are members of the ‘“‘Big-Four’’ brotherhoods, have 
taken a 10% wage reduction, effective December 1. While 
the agreement authorizing the reduction was signed by the 
local general chairman on the road, it had the approval of the 
grand officers, who were present at the conferences in 
Augusta, Ga., and who were also present when the agreement 
was signed. This is understood to be the first time the grand 
officers have officially allowed a reduction in wages and the 
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first approved by the Brotherhoods in recognition of the 
present difficulties of the roads. The ‘‘Wall Street Journal,’ 
Nov. 24 had the following regarding the matter: 


Prior to instituting negotiations for a wage reduction for train service 
employees, the Georgia & Florida receivers had reduced the pay of all other 
employees 10%, effective October 1. Some officers took even larger cuts. 
The receivers then took the matter up with the trainmen. The local chair- 
men were willing to take the cut to help out the road in its extreme emer- 
gency, but said that they would have to talk the matter over with their 
grand officers. The receivers then informed the trainmen that they were 
going to make the cut on November 1 in any event, and were going to ask 
for an order from the court to this end. 


Go to Mediation Board. 

The receivers then went to Washington to talk with the Mediation Board, 
who had been notified of the road’s intention by the general officers. On 
October 26, the brotherhoods filed a formal objection to the proposed 
reduction and asked that it be submitted to mediation. 

H. W. Purvis, General Manager of the road, was dispatched to Cleveland 
for a conference with the general officers of the Brotherhoods. This was 
followed by J. H. Arndt, the mediator, going to Augusta to discuss the 
matter with the general manager, the local chairmen of the unions and the 
grand officers of the national organizations. 

After a series of conferences, and after having talked the whole situation 
over with Judge William H. Barret, under whose jurisdiction the receivers 
come, agreement on the 10% wage cut was reached. 


Threatened to Stop Operating. 

Under the term of the agreement, the road promises not to reduce wages 
further within 12 months without taking the matter up with the trainmen 
again. The road had threatened to stop operating unless the trainmen 
accepted a wage reduction. 

Text of Agreement. 


1. It is hereby agreed by the representatives of the employees to accept 
the 10% reduction in wages of engine, train and yard service employees, 
effective as of December 1 1931. 

2. It is hereby agreed by the receiver and general manager of the railroad 
party hereto, on behalf of the railroad, that, in consideration of the employees’ 
agreement to accept the 10% reduction in their wages, the management 
will not make any further reduction in rates of pay or wages for a period of 
one year from this date. It is understood that this does not impose any 
obligation on the part of the court to continue operations of the railroad for 
twelve months. It is further understood that should the necessity apparently 
arise for cessation of operations, unless further adjustments of wages are 
made, operations will not be ordered stopped without first submitting the 
facts to the employees and further reduction will not then be made within 
the period of one year from this date unless agreed to by the employees. 








Four Western Roads Seek Wage Cuts. 


An Associated Press dispatch from St. Paul Nov. 24 stated: 

Organized employees of four railroads with headquarters in the Twin 
Cities to-night had under consideration requests they accept wage. re- 
ductions of 10%. 

The cuts, proposed by executives to be effective until business improves, 
would affect approximately 90% of the operating employees of the Great 
Northern, Northern Pacific, Chicago, St. Paul, Minneapolis & Omaha, 
and Minneapolis, St. Paul & Sault Ste. Marie lines. «8 


The proposals were in the hands of union representatives, who were to : 


determine the attitude of the workers toward the requests. The railway 
executives expect replies next month. Cuts among unorganized wage earners 
will not be considered until after word comes from the unions. The four lines 
already have reduced salaries of executives and other supervisory personnel. 

Ralph Budd, Great Northern President, Nov. 24 announced those re- 
ceiving more than $300 monthly from his company would receive from 10 
to 20% less beginning December 1. 








Business Suffers from_ Regulation, Says Governor 
Ritchie—Government Interference in Private En- 
terprise Creating Bureaucracy Near to Tyranny, 


He Declares—Advises Development of Private 
Initiative. 





The “interference with business by government” is both 
“amazing and appalling,” it was asserted by Governor Albert 
C. Ritchie, of Maryland, in an address Nov. 8 under the 
auspices of the Sentinels of the Republic, speaking in Wash- 
ington over a network of National Broadcasting Co. stations. 
Government, he said, undertakes to regulate, control, sup- 
plement or stifle competition, and attempts to shape the 
course and spirit of almost every variety of human enter- 
prise. While agreeing that some of this may be necessary, 
Governor Ritchie declared that “on the whole these things 
have brought a system of bureaucracy which comes very 
near to tyranny.” This account of Governor Ritchie’s speech 
is taken from the “United States Daily” of Nov. 9. Its fur- 
ther report of what he had to say continues: 

“The army of officeholders,” he continued, “grows over five times as 


fast as the population, and our Government becomes steadily the most 
costly, wasteful and extravagant on the face of the earth.” 


Places Blame on Business. 


Business itself is largely to blame if it suffers from too much govern- 
ment, the Governor said, because “big business particularly” hae not 
realized the importance to it of our State and Federal system, and of 
preserving the proper equilibrium. 

“It should work to leave the States what the States can do better or as 
well as the central government,” he said. 

Governor Ritchie’s address follows in full text: 

We are steadily moving towards the crisis of a conflict in which the 
issue is very much more fundamental than whether this or that current 
contention is to prevail or whether this or that party shall dispense the 
powers of office. Rights and liberties that are guaranteed to us by 
charter and tradition are being lost and sacrificed in the flux of events, 
and democracy itself is being put to the test. 





This country is still a democracy in the making; a democracy that must 
fight for its existence. The conflict between Hamilton and Jefferson was 
not one of theories but of actualities, and in the fullness of time these 
elemental actualities are confronting us again to-day. 


Democracy in Fact. 

Shall this nation be a democracy in fact as well as in name? Shall we 
govern ourselves or shall we be governed? Shall democracy be a vital, 
working political actuality or shall it be merely an academic theory? 

Unquestionably the march of government into the domain of business 
has been anything but democratic. It has not been academic either. It 
has been imperial and revolutionary. 

In many ways the tariff is the most conspicuous instance of this. In its 
effect upon the free play of economic forces the tariff may easily become 
the most harmful of all forms of governmental interference. Illy conceived 
or directed by special interests it can destroy any country’s freedom to 
trade in the markets of the world, and constitute a double burden on the 
consumer, by requiring him to pay more in his role of taxpayer, and then 
more again in the prices he must pay for the commodities he needs. I 
believe this to be true of our present tariff, but I will not dwell upon 
this because it is a subject all its own to which only passing references 
can be made here. 

No provision in the United States Constitution even remotely contem- 
plates the Government engaging in business. Nothing of this kind was 
dreamed of. If any such right or authority were ever to be needed its 
exercise was reserved for the State and local governments. 

Yet to-day government is actually in business to an extent little realized. 
It engages in at least 100 distinct lines, and in most of them is in com- 
petition with its own citizens. Not only are vast sums of the people’s 
money tied up if not lost in these undertakings, but the instances of 
profitable operation are, I believe, rare. 

When government goes into business, too little consideration is given to 
operating coste. There is not the necessity or the incentive which exists 
in private enterprise to show a profit. Losses can be and frequently are 
absorbed or swallowed up in general accounts. The citizen pays only indi- 
rectly through taxes, and he is either ignorant of what is going on, or 
indifferent about it, because the whole thing is removed from his own 
sphere of life, and there is nothing to impress him with the fact that his 
tax bill is increased not only by government operating deficits, but also 
by the tax-exempt feature of the Government’s operations. 

We should remember that private business has no treasure store whose 
contents it must not earn. Public business, on the other hand, has the 
public treasury. 


Refers to Habit of Looking to Washington for Aid. 

Along with this actual operation of business by government, there has 
come an interference with business by government which is both amazing 
and appalling. I do not, of course, refer to instances like the railroads, 
where growth and development have made governmental regulation in- 
evitable. 

I refer rather to the habit of constantly looking to Washington for aid 
and subsidies and subventions; and to the laws too numerous to enumerate 
which, on the one hand, over-favor business, and, on the other hand, over- 
regulate it. And I refer to the army of accountants, agents and spys who 
inject themselves into business in a way which so often is more harmful 
than helpful, and who make of themselves a constant business irritant. 

The truth is that to-day government not only regulates commerce on 
land and sea and sky as between the States, but it regulates it intrinsically 
and within the States. It is itself in business as monopolist, competitor, 
and adventurer; in manufacturing, banking, forestry, shipping, ship- 
building, aviation, irrigation, mining, warehousing, oil, power, wheat, 
coffee, &c. 


Competition Is Controlled, Supplemented or Stifled. 

It undertakes to regulate, control, supplement or stifle competition. It 
attempts to shape the course and spirit of almost every variety of human 
enterprise. It dictates as to private finance and commerce at home and 
abroad. It directs and influences directly and indirectly, through subsidies 
and advice and the magic of actual or supposed power, the internal life 
and processes of every State. It builds roads, supervises industry, regulates 
or controls rates, factory conditions, hours of labor, vocational and cultural 
education, the care of our infants and mothers, and our meat and drink. 

Some of this may be necessary, but on the whole these things have 
brought a system of bureaucracy which comes very near to tyranny. The 
army of officeholders grows over five times as fast as the population, and 
our Government becomes steadily the most costly, wasteful, and extrava- 
gant on the face of the earth. And the end is not yet! There are still 
unexploited fields—child and adult labor, education, the producer, the 
merchandiser, the consumer, the farmer, the press. A live bureaucracy 
will be glad to bring them all under its jurisdiction. It will be glad to 
have the corn-grower, the cotton-grower, the wheat-grower walk into its 
trap. It may even be glad to encourage popular impulse for “‘the national- 
ization” of this, that, or the other, and for new forms of Government 
ownership and fields of control, foreign both to our institutions and to 
business stability. 


Teaching and Example of Grover Clevelend. 

We are forgetting the example and the teaching of Grover Cleveland, 
who believed in a maximum of self-government, and held that the true 
ideals of liberty and democracy can be attained only under a government 
which grants the utmost autonomy to local political units. This, he 
thought, would mrean cleaner politics, fewer bitter conflicts, less corrup- 
tion, less bureaucracy, less centralization, less abuse of power and less 
tyranny. Political progress, he claimed, rests with the individual, and must 
be self-achieved; ‘‘an enlightened people can be trusted to govern them- 
selves.” He believed in the supremacy of the law, and in its honest enforce- 
ment with equal justice to all, rich and poor; but held that all laws should 
be kept down to an irreducible minimum, and that both men and nations 
have the inalienable right ‘‘to choose their own ways of life and obedience.” 

Most of our great reforms and proposed changes in organic law to fit 
modern needs have been of State origin. If the political mind and 
ingenuity of one State conceives of this or that possible change, this or that 
regulation of business, it can put it to the test of experiment and the others 
can copy. If they do not all copy or cannot all agree, that ie their right, 
and it should be respected. Not to respect it and to force it on them 
through the medium of a central government is a nullification of this right. 


Origin of All Sorts of Unnecessary Conflicts. 

It is precisely here that all sorts of unnecessary conflicts arise, like 
those involved in the Eighteenth Amendment and its attempted enforce- 
ment by the Federal Congress. One section or group of States undertakes 
to impose its views, its ideals, or its will upon other States. The call] is 
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made upon Government to pass and enforce laws which prove unenforceable 
where they do not have the sanction of “the people’s consent.” 

It is all well enough to eharge the people of States which don’t want 
such laws with “nullification,” but the truth is that, if euch laws prove an 
inevitable nullity in operation, it is because good people feel that their 
fundamental and inalienable rights of self-government have been nullified 
by the States which thus try by force to impose their will on unwilling 


In such cases men feel that violence has been done to the spirit which 
created the Union, and the natural instinct to exercise the right and liberty 
to govern themselves in such matters again asserts itself, and the law fails. 
And every law that fails because good people will not respect it or obey 
it is a bad law. You don’t give it any special sanctity by putting it into 
the Constitution. People will feel that defiance of such a law is not an 
evidence of badness or of “nullification,” but an assertion of freedom. 
Where people feel that they are governing themselves they will observe and 
enforce the laws of thir own 

While I think business should be as free and as unharassed and un- 
hampered by Government as is possible, yet I recognize, of course, that it 
cannot be entirely free, and that in scme respects at least the supervising 
hand of Government is necessary for the public welfare. For instance, 
it mrust always be the obligation of Government to keep open the door of 
opportunity for all to enter on equal terms, and to use its efforts to 
prevent the abuse of industrial power. But the fair and even use of 
industrial power may be a better instrumentality than Government not 
only to work out its own salvation, but to work out impending social and 
economic problems too. 

Take this question of big business. A generation ago we were strong to 
keep all railroads competitive; now we would unite them. Anything that 
spelled monopoly was anathema; now we recognize that sound economy 
often justifies monopoly. Big business may be more economical than 
little business. 

Enforcing artificial competition may be more costly to the consumer 
than combination. If big business can produce at less cost ; can localize pro- 
duction in the economically best places; can avoid duplication and waste; 
utilize by-products ; cheapen distribution; balance supply and demand; and 
establish other advantages claimed for it, then obviously big business should 
be encouraged for the common good. 

Let us remember that if business suffers from too much government, it 
is itself largely to blame. It has not developed self-government as it can 
and should. In efforts to secure special privileges and what it conceived 
to be more effective security, it has helped to concentrate power in the 
Federal Government. I oppose that because I oppose undue concentration 
and usurpation of power wherever manifest, and because I think Washing- 
ton cannot frame economic laws that are sure to be sound or self-operating 
or that can fit the diversified conditions of this diversified country. 

The rights of business after all resolve themselves into individual rights; 
and the Federal Government cannot protect individual liberty or leave the 
enterprise of men as free and unshackled as it should be if it attempts to 
deal with all the economic and social problems that are raised by modern 
business and industry in this huge country. When Government goes beyond 
its scope, human rights suffer and business suffers. Business becomes the 
victim not only of foolish and unworkable and economically unsound lawe, 
but the victim of bureaucracy with all its red tape and Paul Pryism. 


Business Rights Resolved Into Individual Rights. 

All this puts too big a strain on Government. It invites abuse of power. 
I would relieve this by encouraging more self-government in business and 
by bringing business into closer touch and harmony with the Government, 
both State and National, and especially State. Business, and big business 
particularly, does not realize the importance to it of our State and Federal 
system, and of preserving the proper equilibrium. 

No one will contend that in the distribution of powers and functions 
between the States and the Federal Government the fathers of the Republic 
foresaw even dimly tne complexity of the great business era that was to 
come. They were keen to protect the rights of property, but equally keen 
to see that wealth as such had no political privileges. They left the 
protection and the regulation of property rights largely to the States. The 
inter-State operation of business, of course, has made it inevitable and 
highly desirable that aspects of it be under Federal control. Everybody 
recognizes that. 

But hae not business, in an effort to protect its security, looked too 
much to centralized power? Has it not forgotten that the rights of property 
ate political rights and that therefore it behooves it always to strengthen 
the political structure? If business ignores the States or is indifferent 
to the political fibre and vitality of the States, it weakens the political 
foundations on which its whole structure rests. It should, therefore, work 
to leave to the States what the States can do better or as well as the 
central government. The best political and the best economic security 
business can have to-day is to keep political power diversified. An active 
and belligerent propaganda might stampede a given Congress into passing 
laws ruinous to business. I believe you can never stampede all the States 
into doing so. 

Democrary believes that the country which is least governed is best 
governed, and there is no reason to despair of democracy, or to lose faith 
in it, if we look upon what it has done. Its record of accomplishment is 
too impressive. Why not recognize that it has made this great nation 
what it is; and that it has done more to free the spirit and the energies 
of men; more to protect religious freedom; more to establish the rights 
of women, of labor, of the poor; more to prevent social conflicts and 
atratifications; more to protect the rights of property and the security 
of acquisitions ; and more for education, health, happiness, and the greatest 
good of the greatest number—than any other political power of all time? 


Political Instincts Aroused Only By Localizing Them. 

Why not, therefore, concentrate our energies more on its poi:tical guidance 
and on strengthening all those domestic, self-governing possibilities that are 
inherent in it, instead of concentrating so vehemently on trying to mass 
power in a central government? In these days, when the individual is lost 
in the mass, you can rouse his political instincts only by localizing them. 
He can’t be interested in a government too conrplicated to understand, and 
he won’t be interested in political issues that seem too remote from his 
local interests. 

I refuse to believe that the intelligence of the country cannot see that 
business prosperity must rest on a sounder basis than political favoritism 
or inspired guidance or interference from Washington. Business should 
look to and trust the States and their people, as the sources from which 
its strength and safety spring, and as the arch and security of our govern- 
mental structure, and the central government should not block the way. 

So I would keep the democratic unite of our Government—State, city 
and county—strong, and thus keep the spirit of democracy alive. 





Reapportionment of New York Congressional Districts 
by Resolution of State Legislature Held Invalid by 
Justice Staley of State Supreme Court—Decision 
To Be Brought Before Higher Court. 


An opinion holding invalid reapportionment of the Con- 
gressional districts in New York State by concurrent resolu- 
tion of the two branches of the State Legislature, was handed 
down at Albany on Nov. 8 by Supreme Court Justice Ellis 
J. Staley. The decision upholds the conclusions given by 
State Attorney General John J. Bennett Jr. to Seeretary of 
State Flynn, following the adjournment of the Legislature. 
An Albany dispatch Nov. 8 to the New York “Times” said 
in part: 

The decision was made in the test case, agreed to by the Democratic and 
Republican State Committees, in order to have the matter settled before 
the Presidential election. 

The case will be appealed to the State Court of Appeals, and then di- 
rectly to the Superme Court of the United States, because of the importance 
of the subject. Justice Staley’s decision upheld the contention of the 
Democrats that reapportionment could be effected only by a law, signed 
by the Governor, in place of the joint resolution idea worked out by the 
Republicans to avoid the veto which in past years has been applied to all 
Republican reapportionment measures by the Democratic Governor. 

The test case was started by Samuel S. Koenig, Republican leader of 
Manhattan; John J. Knewitz of the Bronx and William L. Ward of West- 
chester, who sought a mandamus order from Justice Staley to compel the 


Secretary of State to certify Congressional districts as outlined in the 
concurrent resolution. This Justice Staley denied. 


From the Albany account of Nov. 9 to the New York 
‘“‘Evening Post’’ we take the following: 


Justice Staley, reviewing the provisions of the Federal and State Con* 
stitutions regarding reapportionment powers of the Legislature, held the 
executive branch is an integral part of the legislative authority. 

“The nature of the function delegated to the Legislature for perform- 
ance affects and determines the methods of its actions,’’ he wrote. ‘Legis- 
lative action has been frequently designated as ‘legislative autbority,’ 
‘legislative power’ and ‘the law making power.’ 


Sees Clear Distinction. 


“A clear distinction existing between action which in the very nature of 
things must be taken by a vote of the members of the Legislature and 
action taken by legislative authority, and in this State, the Governor, as 
well as members of the Legislature, is an essential part of that power.” 

Justice Staley quoted the recent opinion of Chief Judge Benjamin N. 
Cardozo of the Court of Appeals on the immunity powers of the Hofstadter 
Legislative Committee in the New York City investigation. Judge Cardozo 
rurhe Legislature can initiate, but without the action of the Governor it 
is powerless to complete. It is not the sole custodian of Legislature power. 
The power is divided between the Legislature and the Governor. 

Justice Staley cited also the long established precedent of reapportioning 
Congressional districts by law. This, he said, ‘furnishes a practical] con- 
struction of the method of performing this function which is of persuasive, 
if not of controlling and conclusive weight."’ 


Practice Must Rule. 


“We do not readily overturn the settled practice of the years,"’ he wrote. 
“The force of custom, practical construction, and usage should not at this 
late day yield to judicial interpretation of a term (Legislature) declared in 
relation to the performance of a public function which must in the very 
nature of things be performed by the individual choice and views of the 
members of public body to which it is committed, when attempted to be 
applied to such body in the performance of a task which involves and reflects 
deliberate action by a State."’ 

The Republican leaders were represented in the test case by Abraham 8. 
Gilbert and Benjamin L. Fairchild. Attorney General Bennett repre- 
sented the Secretary of State, and John Godfrey Saxe appeared for James 
J. Farley, Democratic State Chairman. 


In the “Times” of Nov. 9 it was stated: 

Reapportionment of Congress districts became mandatory on the Legis- 
lature at the session last Winter, when the State’s allotment of seats in 
the House Representatives was increased from 43 to 45 on the basis of 
the 1930 census. 

The new districts as laid out by the Republican majority were opposed 
by the Democrats, who contended that the redistricting plan, sponsored by 
State Chairman W. Kingsland Macy, was unfair to the Democrats and 
created districts more solid!y Republican than the vote justified. 

The scheme, however, had the support of the Democratic members of 
the Legislature from Queens, that borough gaining under the change, and 
the r:solution was passed on April 9 by a vote of 27 to 22 in the Senate 
and 83 to 63 in the Assembly. 

Republican quarters did not deny that the method of redistricting by 
resolution was adopted to avoid having Governor Roosevelt pass on the 
measure, a veto by him being assured. The Democrats attacked the 
measure chiefly on this point, declaring that the last redistricting, and all 
previous ones, had been by law rather than by resolution, and that to 
repeal the old law, a new law, and not merely a resolution, was required. 

Under the Republican measure the two new districts were outside New 
York City, but the County of Richmond is combined with the County of 
Suffolk in the First Congressional District. The Democrats pointed to 
the absurdity of having Richmond and Suffolk, separated by miles of land 
and water, in the same district. Under the old apportionment, Queens, 
Nassau and Suffolk were in one district, while under the change Queens 
has four districts of its own. é 

The text of the decision of Justice Staley was given as 
follows in the ‘“‘Times”’: 

SUPREME COURT: ALBANY COUNTY. 


In the matter of the application of 
Samuel 8. Koenig, John J. Knewitz and William L. Ward for a 


mandamus order, 


Against. 

Edward J. Flynn, Secretary of State of the State of New York. 
(Supreme Court, Albany County, Special Term, October 1931). 
(Justice Ellis J. Staley, presiding.) 

Appearances.—Abraham 8. Gilbert, Esq., and Benjamin F. Fairchild, 
Esq., attorneys for petitioners; John Bennett, Esq., Attorney General, 
attorney for respondent (Henry Epstein, Esq., of counsel). 
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John Godfrey Saxe, Esq., attorney for James A. Farley, chairman of 
the Democratic State Committee, respondcnt-intervener (Robert F. 
Wagner and John J. O'Connor, Esq., of counsel). 


Memorandum. 
Staley, J. 


This application is made for a mandamus order directing the Secretary 
of State to certify in election notices that forty-five (45) Representatives 
in the House of Representatives in the 73rd Congress are to be elected in 
the Congressional! districts as defined in a concurrent resolution of the Senate 
and Assembly of the State of New York. 

Section 4 of Article 1 of the Federal Constitution provides: 

“The times, places and manner of holding elections for Senators and 
Representatives shall be prescribed in each State by the Legislature thereof; 
but the Congress may at any time by law make or alter such regulations 
except as to the place of choosing Senators.” 

An act of Congress approved June 18 1929, provided for the 15th and 
subsequent decennial censuses and for an apportionment thereunder of 
Representatives in Congress among the several States. The effect of this 
census statute and the apportionment made thereunder was an increase in 
the number of Representatives of the State of New York in the House of 
Representatives from forty-three (43) to forty-five (45). 


Procedure of the Legislature. 

On April 10 1931, the Assembly and Senate, composing the Legislature 
of the State of New York, passed a concurrent resolution subdividing the 
State into forty-five (45) Congressional Disuricts, and therein specified 
and fixed the boundaries of such districts. 

This resolution was not in the form of a bill or law, It was not submitted 
to the Governor of the State for his approval. Subsequent to its passage 
it was submitted for filing to the Secretary of State. 

The Attorney General has rendered an opinion to the Secretary of State, 
advising him that such resolution is ineffective to accomplish a redistricting 
of the State into Congressional Districts, and for the purpose of this pro- 
ceeding it is conceded that the Secretary of State will refuse to follow this 
resolution in his certificate for the election of 1932. 

The substantial question involved is whether the Legislature of the State 
of New York has the power to divide the State into Congressional Districts 
by a concurrent resolution not submitted to the Governor of the State 
for his approval, or whether the Legislature was compelled to make such 
subdivision by an enactment of law subject to the approval of the Governor, 

This question compels a consideration of the meaning of the term ‘‘Legis- 
lature” as used in Section 4 of Article 1 of the Federal Constitution, of the 
existence of any enactment by Congress under its reserved power altering 
the Constitutional regulations, and the extent of executive participation in 
the lawmaking power of the State of New York to validate legislative 
action therein. 

“The legislative power of this State shall be vested in the Senate and 
Assembly.’’ (N. Y. Constitution, Article 3, Section 1.) 

“Every bill which shall have passed the Senate and Assembly shall 
before it becomes a law be approved and signed by the Governor, or upon 
Executive disapproval, approved upon reconsideration by two-thirds of 
the members elected to each House of the Legislature. Any bi!l not 
returned by the Governor within ten (10) days, unless return is prevented 
by adjournment, shall be a law in like manner as if he had signed it." 
(N. Y. Constitution, Article 4, Section 9.) 

This latter section establishes the necessity of Executive action of 
an affirmative or negative character to give the force and effect of law to 
enactments of the Legislature. It makes the Governor of the State an 
essential part of the lawmaking process and power, and establishes the 
extent of Executive participation. 


Ohio Decision Cited. r 

After the census of 1910, the 13th census, the Congress 1n accordance 
with its custom following every census, passed an act which apportioned the 
members of the House of Representatives among the several States. This 
act was approved Aug. 11 1911, and is referred to as the 1911 Apportion- 
ment Act. In addition to the numerical apportionment among the States 
of the members of the House of Representatives, it contained provision for 
Representatives in certain Territories upon their admission as States 
before apportionment under the next decennial census; it provided that the 
districts in each State entitled to more than one Representative shall be 
composed of a contiguous and compact territory and contain as nearly as 
practicable an equal number of inhabitants; that in case of increase in the 
number of Representatives in any State that such additional Representa- 
tives shall be elected by the State at large, and the others from the existing 
districts, ‘‘until such State shall be redistricted in the manner provided 
by the laws thereunder,” and if no change in number from the existing 
districts, ‘‘until such State shall be redistricted as herein prescribed.” 

The case of Davis vs. Hilderbrant, 241 U. 8. 565, involved these pro- 
visions of the 1911 Apportionment Act in relation to provisions of the Con- 
stitution of the State of Ohio granting the right of referendum as a part 
of the Legislative authority of that State. This case held that a redistrict- 
ing act of Ohio for the purpose of Congressional elections was properly 
submitted for validity to the referendum test, when such was duly invoked, 
because the enactment of Congress requiring that the redistricting should 
be made by a State “in the manner provided by the laws thereof” compels 
such procedure. 

Whatever the inference of this decision may be, it sustained the power 
of Congress to so deal with Congressional elections. It did not define or 
establish the method of the exercise of the legislative power of that State 
to regulate Congressional elections under the Federal Constitution in the 
absence of such Congressional enactment, but accepted the act as sufficient 
justification for referendum submission. 

Respondents herein contend that the Davis case is controlling here, for 
the reason that the provisions of the 1911 Apportionment Act are still in 
effect; that they have not been repealed expressly or by implication and 
that their requirement ‘in the manner provided by law’”’ is fatal to the 


method of action by the New York State Legislature reviewed in this 
proceeding. 





1911 Act Superseded. 


With that contention I am constrained to disagree. The act of 1911 
was limited by its title to one for the apportionment of Representatives 
‘under the 13th census.” Its provisions zre limited by express language 
to procedure required, ‘‘under this apportionment."’ It was a temporary 
enactment designed for a specific purpose which has been performed. Its 
life has expired. It has been superseded by the apportionment under the 
1929 act. Its provisions, limited by its language to the apportionment under 
the 13th census, has no force or application to an apportionment under 
the 15th census. 

The debates in Congress when the 1929 census and apportionment act 
was considered, in relation to a proposed amendment thereto, which are 
urged by the Attorney General as a valued guide to justify judicial deter- 
mination that the general provisions of the 1911 act are stili law, cannot be 





accorded such force and :ffect. At best, they are mere expressions of 
opinion of individual members that the general provisions of the 1911 act 
would still prevail after the enactment of the 1929 act—a view which 
was rejected. 

Such expressions are not to be accepted by the courts as controlling or 
competent aids to establish as law a statute which has ceased to exist 
under its own limitations. 

The inclusion of the general provisions of the 1911 act in the code of 
laws of the United States, adopted in 1926 (code of the laws of the United 
States, Title 2) does not effect a re-enactment of those provisions. 


Legislature’s Power CU naltered. 


Section 2 (A) of the act of Congress, under which the codification was 
made (Chapter 712, 44 Stat. 777) provides: 

But nothing in this act shall be construed as ling or amending any 
such law, or as enacting as new law any matter contained in the code. 
In case of an inconsistency arising through omission or otherwise between 
the a of any section of this code and the corresponding portion of 
legislation heretofore enacted, eff 


‘ect shall be r all pur what- 
soever to such enactments. ae sere 

Hence there exists no Congressional regulation which alters the power of 
the Legislature of each State to prescribe in a proper and legal manner the 
times, places and manner for holding elections for representatives in 
Congress. The word ‘Legislature’ as used in Section 4, Article 1, and 
other sections of the Federal Constitution, has been the subject of judicial 
construction by the State and Federal courts. 

In Minnesota vs. Holm, Minnesota, a recent case, it was construed as 
meaning the representative body which makes the laws of the State, not 
synonymous with the lawmaking power of the State and not including 
constitutional participation by the Governor of that State. Upon this 
holding, an act of the Legislature of Minnesota, vetoed by the Governor, 
providing for Congressional redistricting was declared valid. 

In State vs. Polley (26 S. D. 5) it was given a contrary construction and 
there held to include the whole constitutional lawmaking power of the 
State and subject to the referendum vote of the people and not limited 
simply to the members who compse the Legislature. It was further held 
in this case that.a State in its sovereign capacity possessed the power to 
regulate elections therein; that Section 4 of Article 1 of the Federal Constitu- 
tion was not a grant but a recognition of that power, subject, however, to 
the reservation of a power of Congress to establish regulations in relation to 
Congressional elections and to that extent circumscribing the legislative 
authority. 

In Hawke vs. Smith (253 U. 8. 221) the term ‘‘Legislature” as used in 
Article 5 of the Federal Constitution in respect to the ratification of amend- 
ments to the Constitution was held to mean the deliberative representa- 
tive bodies that make the laws of the peoples for the respective States and 
that the ratification of a proposed amendment to the Federal Constitution 
by the Legislature of a State is not an act of legislation but is the expression 
of the assent of the State to the proposed amendment. 


L se of Independent Power. 


The opinion of Mr. Justice Day, referring to the meaning of ‘‘Legisla- 
ture’’ as used by the framers of the Constitution in requiring ‘‘ratification” 
of amendments says: 

That was not a term of uncertain meaning when incorporated in the Con- 
stitution. What it meant when adopted, it still means for the purpose of 
interpretation. A lature was then the representative body which 
make the laws of the people. The term is often used in the Constitution 
with this evident meaning. 

These expressions have been seized upon as justification for the exercise 
by Legislatures of an independent power, unlimited by State constitutional 
requirements, to establish congressional] districts in the State. The decision 
in this one case and the expressions of the opinion may be regarded as the 
prompting genesis of the concurrent resolution herein involved. At least 
they are asserted as authority for its validity. 

It is significant that the opinion in this case; in its reference to the 
portions of the Federal Constitution where the term “Legislature” is used 
with this evident meaning, does not include Section 4 of Article 1 of the 
Constitution. That a view was entertained that a different meaning should 
be ascribed to the term as used in Section 4, Article 1, is plainly indicated 
by reference in this opinion to the case of Davis vs. Hilderbrant. in relation 
to which it said: 


Article 1, Section 4, plainly gives authority to the State to legislate 


within the tation therein named. Such legislative action is entirely 
different from the requirement of the Constitution as to the expression of 
assent or t to amendment to the Constitution. In such 


a posed 

expression no logisiative action is authorized or required. 

The recognition of the difference in the method of functioning by the 
Legislature where it exercises or did exercise the power of choosing a United 
States Senator, of ratifying or rejecting a proposed amendment to the 
Federal Constitution, of being bound by oath to support the Constitution 
of the United States and that of ‘“‘prescribing’’ the districts in a State from 
which Representatives in Congress shall be elected, is, I believe, the key 
to correct interpretation. The nature of the function delegated to the 
Legislature for performance affects and determines the methods of its 
action. 


Legislature and Gorernor,. 


Legislative action has been frequently designated in judicial opinions as 
“legislative authority,”’ ‘‘legislative power’’ and ‘‘the lawmaking power.”’ 

A clear distinction exists between action which, in the very nature of 
things, must be taken by votes of the members of the Legislature and 
action taken by legislative authority. In the latter case, there must be 
an exercise of the lawmaking power and in this State, the Governor, as 
well as the members of the Legislature, is an essential part of that power. 

When the Legislature is granted the power to prescribe, it means that 
the Legislature will do so by the exercise of its legislative power and the 
exercise of that power to be effective must be in accord with all the law- 
making essentials. 

In the State of New York, the Governor is an essential factor in the 
process. Judge Cardozo in the recent case of Doyle vs. Hofstadter 257 
N. Y. 244, said: 

The Legislature can initiate but without the action of the Governor it is 

werless to complete. It is not the sole custodian of legislative power. 

he power is divided between the Legislature and the Governor. 

Until this year the settled practice of all the States, so far as research 
has been able to determine, has been uniform in the method of establish- 
ing Congressional districts by law, enacted in the manner required by the 
awmaking process of each State. Such action for nearly a century and a 
half furnishes a practical construction of the method of performing this 
function of persuasive, if not controlling and conclusive, weight. Common 
usage and practice indicating a particular interpretation of the Constitu- 
tion or statute is of great value in determining its real meaning. 


Upholds Force of Custom. 


‘‘We do not readily overturn the settled practice of the years." 
vs. Craig, 231 N. Y., 33.) 


(Story 
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“The framers of the Constitution employed words in their natural sense; 
and where they are plain and clear, resort to collateral aids to interpreta- 
tion is unnecessary and cannot be indulged in to narrow or enlarge the text; 
but where there is ambiguity or double meaning, or where two views may 
well be entertained, contemporaneous and subsequent practical construc- 
tion are entitled to the greatest weight. The construction to which we 
have referred has prevailed too long and been too uniform to justify us in 
interpreting the language of the Constitution as conveying any other mean- 
ing than that heretofore ascribed, and it must be treated as decisive.’’ 
(McPherson vs. Blacker, 146 U. S., at pages 27 and 36.) 

Two views completely divergent of the meaning of the term ‘‘Legisla- 
ture”’ as used in Section 4, Article 1, of the Federal Constitution are pre- 
sented by the decisions of the Supreme Court of South Dakota and Min- 
nesota. Such a difference of view by high judicial authority opens the door 
for resort to the uniform practice which has prevailed since the Constitu- 
tion was established as a guide and authority for decision. 

The force of custom, practical construction and usage should not at this 
late day yield to judicial interpretation of a term declared in relation to the 
performance of a public function, which must, in the very nature of things, 
be performed by the individual choice and views of the members of the 
public body to which it is committed, when attempted to be applied to 
such body in the performance of a task which involves and reflects delib- 
erate action by a State. 

The construction of the requirement of the constitutional provisions in 
the method of Congressional apportionment, as evidenced by the many 
laws of the States, so long practiced and acquiesced in, should not be 
upset and governmental processes thrown into confusion, because the 
Executive will not approve a Congressional apportionment as enacted by 
the Legislature or the Legislature will not enact one which will receive 
Executive approval. 

Order may be entered denying the application for mandamus order, 
withont coats. 








Four States in Tests on Reapportionment of Congres- 
sional Districts—Minnesota Case Similar to New 
York’s Involves Rights of the Governor—Missouri 
Legislature Failed to Act After Veto—Illinois 


Measure Also Held Invalid. 

Keen interest is developing in Washington in the court 
test of the right of the New York Legislature to reapportion 
Congressional districts by concurrent resolution without 
permitting Governor Roosevelt to have a hand in the 
matter. A dispatch from Washington Nov. 9 to the New 
York ‘‘Times’’ noting this, said: 

The same principle is at stake in a similar case now headed for the 
Supreme Court from Minnesota, where there was a mix-up between Gover- 
nor and Legislature under the reapportionment act. 

While it is true that the Minnesota Legislature did not attempt to 
ignore the Governor, he vetoed the bill and the question involved is whether 
the Legislature can make its act effective without Gubernatorial approval. 
Minnesota now has ten Representatives in Congress but is due to lose one 
in the next Congress under the reapportionment on the basis of the 1930 
census. 

The State’s non-partisan Legislature last Spring passed a bill estab- 
lishing nine Congressional districts. It was vetoed by Floyd B. Olsen, 
the Farmer-Labor Governor, on the grounds of an unequal distribution 
of population and that Minneapolis should have a fair representation. 


Ordered Bill Filed as Law. 

Governor Olsen sent the bill back to the House, which did not have 
sufficient time to undertake passage of a new measure, and accordingly 
directed that a copy of the vetoed bill be filed with the Minnesota Secre- 
tary of State to be promulgated as a law. 

Candidates for Congress in Minnesota can file notice of intention at 
any time. To test the validity of the Legislature's action, two candidates 
filed, one in a district as fixed by the State’s old redistricting law, the 
other in a district as mapped by the new law. 

The District Court, in passing on the question, held that the redistrict- 
ing bill filed with the Secretary of State was effective without Governor 
Olsen's signature. The case was appealed to the State Supreme Court, 
which upheld the District Court. Arrangements have now been made 
for an appeal to the Supreme Court of the United States. It is expected 
to reach that court before the New York case arrives. 

The only other States where there have been complications in connec- 
tion with legislative attempts to redistrict are Missouri and Llinois. 


Failed to Act After Veto. 


In Missouri, a Democratic Legislature passed a redistricting bill to 
reduce the number of Representatives from 16 to 13. A Republican 
Governor vetoed the measure. The Legislature took no subsequent 
action, and unless called into extra session cannot act before the Congres- 
sional election of 1932. There is no prospect that the Governor will call 
such a session. 

A movement is now on foot to seek a mandamus to compel officials of 
the State to consider the bil! as a valid law within the meaning of Section 4 
of Article 1 of the Federal Constitution, even though vetoed by the Governor 

Illinois has been electing two Representatives at Large for many years. 
Recently the State enacted a law fixing specific districts in Chicago for 
the two seats at large. A few days ago Judge E. D. Shurtieff, however, 
declared that the law was unconstitutional. 

The situation in Illinois is not regarded here as presenting any unusual 
complication, as it is held that the State would merely revert to its old 
status of hav’ng two Representatives at Large unless the Supreme Court 
of the State overrules the Jower court or the Legislature passes a new act. 

Sixteen states have redistricted with the approval of their Governors. 
They are Alabama, California, Georgia, Iowa, Kansas, Maine, Massa- 
chusetts, Indiana, Michigan, Nebraska, North Carolina, Pennsylvania, 
South Dakota, Tennessee, Washington and Vermont. 

States which have not yet redistricted are Florida, Connecticut, Ohio, 
North Dakota, Rhode Island, New Jersey, Virginia. South Carolina, 
Mississippi, Texas, Wisconsin and Kentucky. 








Number of Hotels Greatest in Chicago—New York Has 
Fewer But Affords Greater Total of Guest Rooms. 
A third of the country’s hotels and half of the hotel guest 
rooms are concentrated in cities of 250,000 or more persons, | 
according to a census of distribution statement Nov. 11 by | 





the Department of Commerce. 
“United States Daily’’ said: 

Chicago has the most hotels, 604. New York, with 100 fewer establish- 
ments, leads in the number of rooms with 126,632. The full text of the 
statement follows: 

Census of Distribution figures show that of the Nation's hotels in opera- 
tion the entire year, about one-third are located in cities having a population 
of 250,000 or more; these having one-half of the total guest rooms of such 
hotels. There are 13,325 hotels, having 25 rooms or more each, with total 
guest rooms of 1,134,957 in the United States; in the 37 cities with popula- 
tions of a quarter million or more, there are 4,445 hotels with total guest 
rooms of 558,134. 

Chicago, with 604 hotels, leads the cities in number of hostelries; but 
New York, with almost 100 less hotels, leads in guest rooms, with a total 
of 126,632. 

Both Seattle and San Francisco lead Los Angeles in number of hotels, 
with 358 and 333, respectively, as against 235. In guest rooms, however, 
Los Angeles surpasses Seattle—29 226 as against 26,296. San Francisco's 
hotels have 39,337 guest rooms. 

The tabulations show that Detroit has 220 hotels, with 27,942 guest 
rooms; Kansas City, 210 hotels and 16,600 guest rooms; Portland, Ore., 
190 and 14,345; St. Louis, 133 and 14,016; Minneapolis, 153 and 13,817; 
Oakland, 100 and 6,450; Cleveland, 84 and 12.253. 


With regard thereto the 








Chicago World’s Fair Income Put at $6,222,224— 
Rufus C. Dawes Reveals Financial Condition— 
Expenditures Total $4,611,093. 


Rufus C. Dawes, President of A Century of Progress, 
released on Nov. 13 details of the financial transactions of 
the 1933 world’s fair from the organization of the associa- 
tion nearly four years ago. The Chicago “Journal of 
Commerce’”’ of Nov. 14, in which this is noted, continued: 

This initial financial statement of the association showed total income 
of $6,222,224 and expenditures of $4,611,093. Income was derived from 
the following sources: Sale of founder memberships, $270,000; sustaining 
memberships, $1,750; sale of $5 certificates, $592,451; interest and mis- 
cellaneous, $51,810; Fort Dearborn admissions, $21,102; cash paid in 
advance for space, $573,110; sale of gold notes, $4,712,000. 

$2,750,000 Notes Unsold. 
It was disclosed that $2,538,000 notes have been subscribed but not 


called for payment and that the remaining $2,750,000 of th 
authorized issue are unsold. © $10,000,000 


Expenditures for the four years were itemized as follows: 


General Admintstratton. Total of operations and 
President's office. ....-... $36,845.81|,, maintenance department $71,003.04 
Manager's office-...-..... 110,003.50 Total of concessions and ad- 
Secretary's office......... 5,898.11 missions department. ---_ 3,812.26 
Treasurer’s department... 12,305.29 | Total of special features de- 
Comptroller's department_ 51,783.72 partment...------.---- 3,936.72 
| Ee 6,975.50 *Works Depart ‘ 

Tnterest and certificate sale “oa bean and sewers. -.-..- paige See 
NL 2— taming naldwere 690.05 vement and iighting---.-. f is 
General overhead........- 127,517.93} Conduits and —, bas re HH 
General service---.....---- 135,207.92 | Landscaping. _-.........- 31,902.74 
Furniture and equipment. .-. 62,154.94 | General grounds._____.___ 19,389.52 

————— | Illumination. ...........- 8,472.69 
Total gen. administration $991,382.77 a building 
‘omotton Department. completed) wet we mee enn 398,758.89 
Administrative. ......._-- $169,974.32| 1tavel & Transport bidg-. 835,967.26 
Printed matter........... 11,051.50| Fort Dearborn (completed) 68,722.07 
Press division..-.---.-... 36,430.87 | Electrical group...-....-- ,432.08 
Hall of Science_-......... 284,028.75 
NE a ae ae $217,456.69 General exhibits group---- 14,981.98 
Exhibits Depart Marine, bridges, roads and 
Atetutemetin . walks, entrances and exits, 
@.---------- $38,932.54] Anthropology and special 
Science advisory committee 96,744.11] pbuiidings 21,813.11 
Foreign partici pation—Euro- Works department, admin- mie 
pean office. .--..--...-- 117,276.12] istrative, supervision 
Foreign participation—Far drafting and designing 
East and South America. 5,453.79] and architect's fees.....-. 328.722.84 
Basic science. .---....---- 36,152.49 | Total of works department. 2,609,100.26 
Applied industrial science- - 66,149.01| Deposited in connection 
soem acenss oe eeceeeee-- = met with performance bond to 
ropology .--.-----.-- 668. 
Voderal and state pastics- south park commissioners 250,000.00 
Re ca pee aeenmne« 21,174.28 
GE... ccuedeabacnn 24,834.93 
Construction of exhibits_ -- 14,270.08 
Fine arts and development. 8,924.91 
Total exhibits departm’t. $464,400.70] Total expenditures_-__.-.- $4,611,092.53 





* There are two projects listed under the works department which are fully com- 
construction; 


pleted and are so noted. The other projects are in ocess 
some of which are almost finished. . ee - , 


Dawes Comments on Report. 

Commenting on the report, Mr. Dawes said: 

“The item of $573,110.43, which has been collected for the sale of ex- 
hibition space, 20 months in advance of the opening of the fair, is evidence 
of a very generous support by industry. (This figure is as of Sept 30. 
October collections amount to approximately $100,000.) 

“Our efforts to rent space began about May 25 1931, and nearly 80% 
of our renters have paid in advance, to secure the liberal discount offered. 
Moreover, several strong companies, notably the General Motors Corp., 
have contracted to erect important separate buildings in harmony with 
our architectural plan. These contracts assure expenditures of more 
than $1 250,000. 

‘“‘We hope to secure eventually at least $3,000.000 from the rental of 
space and to procure expenditure by others of about the same amount. 


Sufficient Funds Remaining. 


“The sum remaining in our hands, free for our own purposes, is about 
$1,000.000, which is sufficient to meet our contractural obligations. 

‘‘When these contracts are completed, we shall have our administra- 
tion building, Fort Dearborn, the Travel and Transport building, the 
Hall of Science, the Electrical Building, the Radio Building and the Com- 
munications Building, and, as a result of other agreements, the General 
Motors Building and several other buildings of private corporations. 

“In considering the expenditures made, let it be remembered that it 
ncludes all of our expenses for a period of four years. More money might 
have been spent in preliminary exploitation, but our resources are limited, 
and we have felt the necessity of conserving them. 

*‘All expenditures are controlled by a carefully prepared budget, revised 
from time to time .The budget is so prepared as to provide for the com- 
pletion of all necessary projects by the opening date, June 1 1933. Under 


our budget control, no commitments can be incurred until funds for the 
payment of those commitments are definitely in sight."’ 
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The following is from a Chicago dispatch Nov. 13 to the 
New York “Times’’: 


The guaranteed gold note issue, secured by 40% of the gate receipts in 
the authorized amount of $10,000,000 was guaranteed as to its payment by 
$12,176,000 in individual guarantees,"’ said the statement. “Of the 
$10,000,000 gold notes, $6,525,000 have been subscribed to by the guar- 
antors themselves and the calls for payment as made from time to time 
have been promptly met. The balance remaining to be paid on the sub- 
acriptions amounts to about $2,000,000. Subscriptions by non-guarantors 
amounting to $725,000 have also been received.”’ 

The statement said that a total of $2,538,000 has been subscribed to, 
but not called for payment, and that $2,750,000 were unsold. 








Industries Warn State on Tax Rise—J. R. Knapp Tells 
New York Commission Added Burden Would 
Cause Exodus of Manufacturers—Doubling Gas 
Levy Fought—Asks Corporation Tax Cut. 


Manufacturers in New York State, already laboring under 
a tax burden which has caused some of them to move their 
plants elsewhere, will leave the State in far greater numbers 
if their taxes are increased, James R. Knapp, counsel for the 
Associated Industries of New York State, on Nov. 23 warned 
the New York State Commission for Revision of the Tax 
Laws at the Bar Association Building in New York'City. 
The New York ‘‘Times,’’ in indicating this, went on to say: 

He pointed out that the taxes imposed upon manufacturers in this State 
are considerably higher than those in any of the ten chief industria] States 
east of the Mississippi except Michigan, and urged that, instead of an 
increase in taxes, the industrialists and corporations receive the benefit 
of lower levies. 

Mr. Knapp was one of a dozen representatives of various industries who 
argued before the Commission against various tax increases the Commission 
6 known to be considering. Opposition was to an increase in 
the gasoline tax to 4 cents a gallon, to a tax on cosmetics and toilet articles, 
te a tobacco tax, to taxes on soft drinks and to various other proposals. 


Aims to Equalize Burden. 

State Senator Seabury C. Mastick, Chairman of the Commission, ex- 
plained that it is not the intent of the Commission, named jointly by Gov- 
ernor Roosevelt and the Legislature, to raise the total of taxes levied each 
year. Its principal aim, he said, is to try to devise a method whereby 
real estate, which now pays nearly three-quarters of the taxes levied in 
the State, may be eased of part of its burden. 

“There seems to be some misunderstanding of the function of the Com- 
mission,” he said. “It was appointed before the present emergency had 
arisen, and it was directed to recommend a permanent system of taxation 
which should, as far as possible, be fair and equitable for all the citizens 
of the State and not to recommend additional tax sources to meet present 
State and local deficits. The latter is purely incidental to the function 
ef the Commission. 

“It was directed to equalize the tax burden, not to increase it. This 
means that the sum total of taxation, as far as the work of the Commission 
is concerned, snot to be increased but that the present total amount is to 
be differently distributed. Real estate carries too heavy a local burden 
and, if this is to be reduced and yet the sum total remains as before, some 
other sources of taxation must make up the deficiency. This means either 
that certain sources will have to pay more in the future than they have in 
the past or that some which have not heretofore paid at all will have to 

ogin to pay. 

“There are certain obvious sources which might be increased, such as 
the personal income tax, the inheritance tax, the gasoline tax, the stock- 
transfer tax, the automobile and auto-truck license fees, certain forms of 
corporation taxes, taxes on insurance companies and the like. There are 
certain forms of new taxes which might be levied, such as the often referred 
to selective sales taxes, such as taxes on tobacco, cosmetics, soft drinks 
and patent medicines, taxes on documents such as checks and deeds and 
taxes on amusements."’ 

Other possible tax sources, he said, are unincorporated businesses and bill- 
boards. The personal property tax and the mortgage tax ‘‘might well be 
repealed,’’ he asserted. In connection with the tax on real estate, he de- 
clared, ‘‘the question of tax exemption must be considered to see if some 
property may not be returned to the assessment roll and thus serve to 
equalize this tax over a greater spread of taxable realty.” 

“The Commission has made an interesting study of all these matters 
and is trying to devise a system of taxation which will take into considera- 
tion the relative burdens the taxpayers will have to carry from the local 
and State as well as from the Federal standpoint,’’ Mr. Mastick continued. 
“The subject is too complicated to report on piecemeal and, until the com- 
pleted report is submitted to the Legislature in January, no announcement 
will be made of any of its conclusions.”’ 

In its series of hearings in various cities of the State the Commission 
has devoted considerable time to testimony on a general sales tax, a pro- 
posal it is said to be considering seriously. Yesterday, however, this sub- 
ject was not discussed. 

**New York at the present time is driving industry out of the State be- 
cause it is taxing corporations so heavily," Mr. Knapp told the Commis- 
sion. ‘If this policy continues, and especially if their taxes are increased, 
manufacturers can and will move their plants elsewhere." 

A survey recently completed by his association, he told the Commission, 
shows the relative tax burden on industry to be 142% in New York, 178% 
in Michigan, 132% in Connecticut, 115% in Ohio, 103% in Massachusetts, 
76% in New Jersey, 67% in Illinois, 58% in Pennsylvania, 49% in Indiana 
and 44% in Maryland. 

In other words, he declared, New York taxes 222% more heavily than 
Maryland, 30% more than Massachusetts, 8% more than Connecticut, 
and 87% more than New Jersey. Michigan, he said, cannot be said to be 
acompeting State. His percentages were based upon goods manufactured 

New York collects 42% of the total levied upon corporations within 
its borders in State and general taxes, he pointed out, as against 35% in 
Massachusetts, 17% in Connecticut and less than half this percentage in 
the other seven States covered in the survey. 


Asks Corporation Tax Cut. 


On behalf of his association, Mr. Knapp urged a substantial reduction 
in the taxes on industry as necessary if New York is to put itself on a parity 
with other industrial States. 

“These figures I have given you,” he said, “are poor advertising for 
New York State. Unless the Commission and the Legislature make it 
apparent that they are anxious for new industry, these figures will drive 





industry out of the State. We ask that the corporation income tax be 
reduced at least a point from the present 414%. Unless industry is aided, 
the State will receive diminishing returns from this tax because of the 
migration elsewhere of industry. 

‘*We feel constrained also to ask for more equitable distribution of taxes. 
Too large a portion is being paid by those corporations making income 
tax reports. Weadmit that prosperous corporations should pay more than 
non-prosperous companies, but we think the share should not be too great.” 

He contended that the corporation income tax rate should be reduced to 
2% or 3% or as an alternative that the real estate levy be cut a quarter, 
a@ move which would have the same general effect. Two other representa- 
tives of the association joined in the plea, John F. McCabe and Henry M. 
Powell, the latter tax counselor of Standard Brands, Inc. 


Riggs Fights Gasoline Taz Rise. 


Royal E. T. Riggs, on behalf of the Fifth Avenue Coach Co., argued in 
opposition to the proposed doubling of the gasoline tax. He urged, also, 
that his company and other enfranchised bus lines should be exempted 
from the gasoline tax on the ground that they operate only in cities and not 
‘fon the highways of the State.”’ 

His company, he pointed out, pays a $300,000 annual franchise tax to 
New York City and considers that the gasoline tax is in effect double tax- 
ation, since this tax is collected to pay for maintenance of State highways, 
which the company’s buses never use. If all franchise bus lines should 
be exempted from the tax, he said, the State’s revenue would shrink by about 
$250,000. 

Another who opposed an increased gasoline tax was Harry G. Bragg, 
general manager of the Automobile Merchants’ Association. He feared, 
he said, one increase might lead te another, and added his opposition to 
a suggestion that the license fees of motor trucks should be increased, 
insisting that the trucks now pay their fair share of taxes. 

It was pointed out to him, however, by members of the Commission 
that whereas the total estimated expenditure for road building in the State 
next year will be $262,000,000, the estimated revenue from license and 
Sasoline taxes will be only $76,000,000. It appeared to be the belief of 
the Commission that trucks, because of which the cost of road construction 
has increased materially, should be made to bear a larger percentage of the 
fmcrease. Heavy trucks now pay about 20% of the total registration fees 
collected in the State. 

Tobacco Taz Plan Assailed. 

Opposition to a tobacco tax was expressed by manufacturers, wholesalers 
and retailers, who united in warning the Commission that the result would 
be lessened business for the 100,000 retail tobacco dealers of the State, 
together with an influx of “tobacco bootleggers.”’ 

Charles A. Roberts, special counsel for the Tobacco Merchants’ Asso- 
ciation, declared the tax would cause shrinkage in sales, shipment of tax- 
free tobacco products into the State by mail-order houses and ‘‘bootleg- 
ging,”’ the ‘‘growth of a brand new racket.” This had been the experience 
of other States with tobacco taxes, he said. 

“There is grimness without humor,” said Mr. Roberts, “‘in the prospect 
that the New York tobacco taxes would add to the army of unemployed 
by bringing ruin upon tobacconiste and tobacco workers in New York Oity 
and elsewhere, who must compete with those in neighboring States where 
taxes may not be imposed. In ten years of legislative experimentating 
and tinkering in various States, no scientific or workable tobacco tax law 
has yet been devised. 

“This sort of tax would lead to bootlegging and a new crime wave, with 
racketeering and hijacking. Bootlegging is already an accepted American 
industry and Americans will bootleg even to avoid a very low tax. You 
may, in fact you surely will, have to expend a fourth of that tax in collect- 
ing it from the 100,000 retail dealers in this State." 

Emory R. Buckner, on behalf of the Associated Cigar Manufacturers 
and Leaf Tobacco Dealers, also opposed the tax. pointing out that the cigar 
business had shown a steady decline in recent years. A State tax, he con- 
tended, would eliminate the “nickel cigar."" Others who opposed the tax 
Proposal were P. J. Kennedy of Glens Falls and William E. Mathias of 
Buffalo. 

Cosmetic Industry Gives Warnings. 


Toilet articles and cosmetic manufacturers would move out of the State 
if forced to keep separate books for figuring a State tax, Abel J. Smith 
informed the Commission on behalf of the American Manufacturers of Toilet 
Articles. It is difficult enough now for the manufacturers, due to the ex- 
haustive records they must keep, if they are to obtain alcohol for their 
products from the Federal Government, he said. 

Alfred Schnier, representing the soft drink industry, opposed as “‘ruin- 
ous’ a proposal that a 20% tax be levied upon the beverages the industry 
produces. 

Members of the Commission present, in addition to Mr. Mastick, were 
Dr. Charles R. White, Vice-Chairman: J. Frank Zoller, G. William Magly, 
Assemblyman Walter L. Pratt, John P. Hennessy, State Tax Commissioner, 
and Seth Cole, counsel of the Commission. 








Biennial Conference of Assessing Officials at Albany 
Not to Be Called Coming Year for Reasons of 
Economy—Expenses Are County Charges Required 
to Be Borne by Local Holders of Realty. 

The biennial conference of assessing officials held at 
Albany will not be called during the coming year for reasons 
of economy, according to announcement made at Albany on 
Nov. 24 at the offices of Thomas M. Lynch, Commissioner 
of Taxation and Finance, following unanimous vote of 
the State Tax Commission not to hold the meeting. Assessors 
and other officials are assured, however, that there will 
be absolutely no retrenchment in service to them by the 
Tax Department. The members of the Commission, Com- 
missioner Lynch, John J. Merrill and John P. Hennessey, 
decided that it would be for the best interests of all con- 
cerned to call off the gathering inasmuch as every endeavor 
is being made at the present time to cut down taxes on realty 
and the expenses of the local assessors and supervisors at 
such a conference are county charges which must be borne 
by the local holders of real property. The Commission or 
its representatives are required to make official visits 
to each county every two years, and at these visits virtually 
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the same purpose is served—that of instructing and aiding 
local officials to assess real property for taxation. Thus, 
by the latter method of visitations, service is furnished 
to local officials at a great deal less cost to taxpayers. It 
was felt that in all probability the cities and tax districts 
near Albany would not feel the effect of this additional 
expense on real estate, but in the rural sections and those 
counties in the northern, northwestern and southwestern 
parts of the state the expense of sending a large number 
of officials to Albany for from three to four days comprises 
a considerable item in the county tax budget at a most 
unpropitious time. The Commission’s announcement also 
says: 

The authority to call the conference is vested in the Commrission by a 
section of the tax law which states in part that we may request the local 
assessors and supervisors of the state to meet with us once in two years. 
It is noted that this is not mandatory. Traveling and other expenses 
incurred by these local officials in attending such a meeting shall be a 
charge against the county. In other words it will be another item going 
to make up the county tax, which is a levy on real estate. 

In contradistinction to this is another section which requires the 
Commission to cause an cfficial visit to be made to every county in the 
state at least once in two years and inquire into the methods of assessment 
and taxation. Insofar as the work of the assessors is concerned these 
assemblages serve virtually the same purpose. 

The expenses of local officials attending the conference at Albany con- 
stitute a county charge which must be borne by the holders of real property. 
Every effort is being made at this time to reduce the tax levy on realty. 
Present economic conditions, accentuated by much unenrployment, have 
resulted in many property owners experiencing unusual difficulties in 
meeting their tax bills. Therefore anything that can be contributed as 
a@ means of reducing county tax budgets will be helpful to local taxpayers. 

The importance of our biennial tax conference cannot be overlooked 
for it has been of untold value. It may be contended that we cannot 
afford to omit it for a single year. The Commission would not consider 
deferring it if the same service and instructions were not furnished to 
local officials by another method and at less cost to the taxpayers. This 
service will be carried into 80 counties in 1932 by our representatives 
and local officials will find that the designated places will be much nearer 
to reach and at considerably less expense. Assessors and other officials 
are assured that none of the service available to them will be curtailed. 








A. B. A. Bank Management Commission Bulletin Cov- 
ering Clearing House Round Table Conference at 
Annual Convention in Atlantic City. 

The Bank Management Commission of the American 
Bankers Association has issued a bulletin covering the 
proceedings of the Clearing House round table conference 
at the annual convention of the association held recently 
in Atlantic City, New Jersey. The conference, with C. A. 
Chapman as Chairman Committee on Clearing House and 
Interbank Relations presiding and attended by those in- 
terested in Clearing House activities, afforded a timely 
opportunity for Clearing-House officers and officers of 
Clearing House banks from all parts of the country to meet 
and fully discuss many problems of common interest. Those 
topics discussed, which appear in the bulletin are as follows: 


Deposit Interest Rates,” Richard R. Hunter, Vice-President Chase 
National Bank, New York City. 

“Co-operative Bank Advertising,’ Virgil Allen, Jr., Assistant Vice- 
President First Citizens Bank & Trust Company, Utica, New York. 

“Calculation of Reserves,”” O. Howard Wolfe, Cashier Philadelphia 
National Bank, Philadelphia. 

“Installation and Operation of Measured Service Charges,’’ Leo D. Kelly, 
Vice-President Mercantile-Commerce Bank & Trust Company, St. Louis, Mo. 

“Simplified Bank Statements,” C. B. Axford, Editor American Banker, 
New York City; Craig B. Hazlewood, Vice-President First National Bank, 
Chicago. 

Copies of the bulletin may be obtained for ten cents 
from the Bank Management Commission, American Bankers 


Association, 22 East 40th Street, New York City. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 
On Nov. 23 Samuel D. Post, Second Vice-President of the 
Guaranty Trust Company of New York, discussed the foreign 
exchange situation throughout the world before the Foreign 
Trade Committee of the Chamber of Commerce of Worcester, 
Massachusetts, 
a weer 
Gilbert T. Stephenson, past President of the Trust Divi- 
sion of the American Bankers Association, was a speaker 
on Nov. 24 at a lecture given at the New York Junior League 
under the auspices of the Bank of Manhattan Trust Com- 
pany. Mr. Stephenson discussed “The Management of 
Money.” Miss Lillian D. Wald, founder and President of 
the Henry Street Settlement, presided at the lectre. 
—e——_ 
The Bank of Manhattan Trust Company of New York 
announced on Nov. 24 that it would mail this week checks 
amounting to $3,546,550 to the 86,529 members of its 1931 





Christmas Club. This it is claimed is the largest Christmas 
Club in the United States having been founded fourteen 
years ago in the Borough of Queens by the Bank of Man- 
hattan Trust Company. The bank’s records show that over 
38% of the money accumulated in Christmas Clubs goes for 
Christmas purchases and over 37% goes into permanent sav- 
ings. The balance is used in paying mortgage interest, 
taxes, life insurance premiums and other commitments. 
—_—__@ —— 

At the regular meeting of the executive committee of The 
National City Bank of New York, on Nov. 24, George A. 
Guerdan was appointed an Assistant Vice President and 
George F. Nolte was appointed an Assistant Comptroller. 

——-@-—— 

At a special meeting of the shareholders of The National 
City Bank of New York held Monday, Nov. 23, at which 
75% of the shares were represented, it was voted to assume 
the assets and liabilities of The Bank of America N. A. on 
the terms previously approved by the Board of Directors. 
The shareholders recommended that the capital stock of the 
bank be increased in the sum of $14,000,000, making the 
total capital $124,000,000. It was announced that a total 
of 39,000 separate proxies was turned in in an answer to the 
call for the special meeting. On the following day, Nov. 24, 
shareholders of The Bank of America N. A. approved the 
union of the institution with The National City Bank of 
New York, under the terms agreed to by their respective 
Boards of Directors. In reporting the meeting of the 
National City Bank’s shareholders in its issue of Tuesday, 
Nov. 24, the New York “Times” said in part: 

On the basis of the September reports of the two banks, the combined 
institutions will have total resources of $2,103,186,852 and total deposits 
of $1,569,838,966. This compares with deposits of $1,670,441,906 and 
resources of $2,215,112,472 reported by the Chase National Bank, the 
largest bank in the world, on the same date. 

Capital Increase for Stock Trade. 

The increase of $14,000,000 in the capital of the National City Bank 
will provide only 700,000 shares of the 882,607 shares of National City 
required to put through the merger on the basis of an exchange of six- 
tenths of a share of National City for one of Bank of America. The 
remaining 182,607 shares of National City Bank stock will be supplied 
out of the holdings of the National City Company. 

In this way the National City will be able to absorb the Bank of America 
with a comparatively small increase of its capitalization. 

Capital funds of the Bank of America, according to last Saturday's 
report to the Clearing House, amounted to $69,764,600, consisting of 
capital of $36,775,300 and surplus and undivided profits of $32,989,300. 
Although the National City will acquire all of these capital funds, except 
for $588,404.80 to be paid out to Bank of America shareholders as a 
cash distribution of 40 cents a share and such amounts as may be required 


to write off slow or doubtful assets, it will increase ite capital only 


$14,000,000. The remaining funds, it is assumed, will be transferred to 
surplus and undivided profits. 


In answer to an inquiry from a stockholder as to dividends in connec- 
tion with the merger and the increase in stock, Charles E. Mitchell, Chair- 
man of the National City, said it seemed to him unwise to discuss the 


matter before the Board of Directors had had an opportunity to consider 
it for the year-end. 


Earnings Equal to Last Year’s, 

“I will say,’ he remarked, ‘“‘that the earnings of the bank itself are 
for the first ten months just about what they were last year, and I should 
say for the year will likely be fully as large as they were last year. 

“The earnings of the National City Co. are naturally off with the invest- 
ment market’s inactivity. The business of the trust company is on the 
line of dullness. This is not the time when people are creating new trusts. 
That means smaller income. 


“When I speak of the earnings of the bank I am talking about the 
current earnings. Of course, revaluation of securities accounts and a 
complete restudy of every item that is on our books is a thing that takes 
place with the year-end and what those adjustments will be, and how 
they may operate in the minds of the directors is something that I cannot 
say at this time. Current earnings, I think, are very satisfactory.” 

At a meeting of the Board of Directors of the National 
City Bank of New York held yesterday, Nov. 27, final action 
was taken in connection with the acquisition of The Bank 
of America N. A. At this meeting John B. Rovensky and 
Elmore F. Higgins were appointed Vice-Presidents. Sub- 
sequent to the meeting, it was announced that when the 
newly created Bank of America Trust Co. is acquired by 
the City Bank Farmers Trust Co., Edward C. Delafield, 
since 1920 President of the Bank of America N. A., will 
join the City Bank Farmers Trust Co., as Vice-President, 
director and member of the executive committee. Other 
appointments having to do with the present official personnel 
of the Bank of America N. A. will be announced at a later 
date. The following outline of the banking careers of Mr. 
Rovensky and Mr. Higgins is furnished: 


Mr. Rovensky began his banking career as a messenger with the First 
National Bank of Pittsburgh, later becoming Assistant Cashier. He 


joined the Nationa! Bank of Commerce in New York as Assistant Cashier 
in 1913, was elected a Vice-President in 1915, continuing in that capacity 
until 1926 when he became a Vice-President of the Bank of America N. A., 
later being made Vice-Chairman. 
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* Mr. Higgins started with the First National Bank of Birmingham, 
Alabama, became a national bank examiner and later chief national bank 
examiner in the Atlanta Federal Reserve District. He served in a similar 
capacity in the Chicago district. He came to the National Bank of Com- 
merce in New York about 10 years ago as an Assistant Cashier and rose 
to be an Assistant Vice-President and later Vice-President. In 1926 he 
joined the Bank of America N. A. as a Vice-President. 
—_e——_ 

Announcement was made on Nov. 25 of a plan for the 
consolidation of the American Express Bank and Trust 
Company of New York with the Chase National Bank and 
its affiliates. It is proposed that the banking business of 
the American Express Bank and Trust Company be consoli- 
dated with that of the Chase National Bank, effective about 
Dec. 19, and its trust business be consolidated with that of 
the Equitable Trust Company of New York, a Chase affiliate 
organized in 1930 to preserve the name and to carry on a 
general trust business. The announcement in the matter 
Says: 

The American Express Bank and Trust Company began business in 
April, 1930, with opening deposits of approximately $6,000,000, and 
developed rapidly, reporting deposits one year ago on Sept. 24 1930 of 
$19,000,000, and on Sept. 30 1931, its last published statement date, of 
$25,032,000. It reported on its last statemrent date total resources of 
$46,919,000, with a capital of $10,000,000 and surplus and undivided 
profits of $5,531,000. 

Although the banking activities of the American Express Bank and 
Trust Company have been devoted to the development of business in the 
domestic banking and trust fields, it was originally organized to become 
active in the foreign field, and to supplement the financial services of the 
American Express Company. The subsequent merger of the Chase National 
Bank with the Equitable Trust Company and the acquisition thereby of 
established foreign facilities in Europe and the Far East have made 
unessential the development of the American Express Bank and Trust 
Company in the foreign field. 

The present move is in line with previous steps taken by The Chase 
National Bank interests toward concentration under one corporate organiza- 
tion of business activities of the same general nature. ‘In July of this 
year, the securities distributing business of Chase Securities Corporation 
and of Harris Forbes & Co., which was acquired by the Chase interests in 
Aug. 1930, were consolidated under the name of Chase Harris Forbes 
Corporation, and more recently the foreign banking business of Equitable 
Eastern Banking Corporation, one of the Chase affiliates acquired in 
connection with the merger with the Equitable Trust Company, was 
combined with that of the Chase Bank, another of the Ohase affiliates 
operating in the foreign banking field. The proposed change does not 
in any way affect the activities or organization of the American Express 
Company, which will continue its operations as heretofore in the travel 
cheque, foreign remittance, travel and foreign shipping fields. 

The general banking business now conducted by the American Express 
Bank and Trust Company at 65 Broadway will be continued as the American 
Express Branch of The Chase National Bank under the direction of a 
personnel composed of its present officers and staff, who will join the 
Chase National Bank organization. The members of the present board 
of directors of the American Express Bank and Trust Company will continue 
as an advisory board of the branch. 

Medley G. B. Whelpley, now President of the bank, has been admitted 
to partnership in the firm of Guggenheim Brothers, but is continuing his 
interest in the business of the branch in the capacity of chairmran of the 
advisory board. 

Acquisition of the banking business of the American Express Bank and 
Trust Company will not be accompanied by any increase in capital stock 
of the Chase, as the merger will be effected on a cash basis, the stock- 
holders of the American Express Bank and Trust Company receiving $160 
per share. The consolidation will be effected through a merger of the 
American Express Bank and Trust Company with the Equitable Trust 
Company for the purpose of preserving under a trust charter the trust 
business of the American Express Bank and Trust Company. 

The general banking assets of the American Express Bank and Trust 
Company will be subsequently transferred to the Chase National Bank. 
A meeting of the stockholders of the American Express Bank and Trust 
Oompany and of the Equitable Trust Company has been called to be held 
on Dec. 14 1931 to vote on the proposed consolidation. 

—e——_ 

The New York State Banking Department on Nov. 17 
approved the application filed by the Manufacturers Trust 
Company, 55 Broad St., to open a branch office at 1429 First 
Ave., this city. The Manufacturers Safe Deposit Company 
also filed on Nov. 16 an application to open a branch office 


at the First Ave. address. 
—_e——_- 

An application, dated Nov. 12 1931, filed by the Chemical 
Safe Deposit Company, 165 Broadway, N. Y., for permission 
to open a branch office at 44th Street and Broadway, was 
approved by the New York State Banking Department on 
Novy. 13. 

—oe——- 

Application was made to the Comptroller of the Currency 
on Nov. 21 to organize the National Bank of Mechanicville, 
N. Y., with capital of $100,000. 

—_e——_ 

The Marine Midland Corp. (head office, Buffalo, N. Y. 
announces the resignation of Ernest Stauffen Jr. as Chairman 
of its Board, as well as Chairman of the Board of Directors 
of the Marine Midland Trust Co. of New York. Mr. 
Stauffen, who has been on leave of absence for some months 
owing to ill health, felt it necessary for the time being to 
resign from active business until his health is fully re- 





covered. He remains a director of both the Marine Midland 
Corp. and the Marine Midland Trust Co. of New York. 
— oe 

Consolidation of two Derry, N. H., banks, the Derry 
National Bank and the First National Bank, was affected 
on Nov. 23, according to a press dispatch from that place on 
Nov. 24 printed in the Boston “Transcript”. The enlarged 
institution, which continues the title of the First National 
Bank, has deposits of approximately $900,000 and total 
assets of more than $1,000,000. The officers and directors 
of both banks will be associated with the new organization. 
The officers, as named in the dispatch, are: Ernest L. 
Davis, Chairman of the Board and President; Allen B. 
Shepard, First Vice-President ; Harold J. Curtis, Second Vice- 
President; Wilbur E. Tewksbury, Cashier; J. B. Bartlett, 
Assistant Cashier, and Herbert L. Grinnell, Jr., Attorney. 

metdeilbaliaads 

The respective stockholders of the Chelsea National Bank, 
the Second National Bank and the Atlantic City Trust Co., 
all of Atlantic City, N. J., on Nov. 21 approved the proposed 
consolidation of the institution recently agreed upon by 
their directors, according to a dispatch from Atlantic City 
on Novy. 21 to the Philadelphia “Ledger”, from which we 
quote furthermore as follows: 


The ratification definitely establishes the creation of four major banks 
as the result of mergers involving fourteen of the sixteen shore institutions. 

The details were agreed upon at prolonged conferences participated in 
by some 150 financial leaders of the resort. Following the announcement 
on Oct. 13, it remained for the details to be worked out. The three other 
combinations are already effected. 

The principal bank will be known ae the Chelsea-Second National Bank 
& Trust Co. and maintained at the present home of the Chelsea National 
Bank, at South Caroline and Atlantic Avenues. The two other buildings 
will be continued as branches. 

The consolidated bank will function as soon as final approval of the 
papers can be obtained from the Comptroller of Currency of the United 
States. 

The proposed merger of these banks was noted in the 


“Chronicle” of Oct. 17 last, page 2556. 
—— @e-—- 

Charged with applying funds of the Bank of Philadelphia 
& Trust Co. of Philadelphia (an institution which merged 
with the Bankers’ Trust Co. of Philadelphia prior to the 
closing of the latter in December 1930), three former 
officials of the institution were held on Nov. 21 in $5,000 
bail each for Court by Magistrate Roberts in the Central 
Police Court. The men are: Leon A. Lewis, of Jenkintown, 
Pa., former President, who was also formerly President 
of the Oak Lane Trust Co. of Philadelphia ; John H. Hibberd 
of Elkins Park, Pa., former Title Officer, and Miles B. 
Munn, former Vice-President and Secretary, and also former 
Treasurer of the Oak Lane Trust Co. All three surrendered 
to the police authorities before the hearing. The Philadel- 
phia “Ledger,” from which the above information is ob- 
tained, continuing, said: 


Warrants charging the officials with applying to their own use $138,000 
of the bank’s funds were based on affidavits sworn to by William R. 
Smith, special deputy of the Department of Banking, who has been in 
charge of the affairs of the Bankers Trust Oo. Lewis and Munn were 
under $10,000 bail following their arrest in Novenrber, charged with 
making false statements in connection with the merger, but it was the 
first appearance of Hibberd as a defendant in the case. 

The defendants were allowed to sign their own bail bonds for $5,000 
on the new charges. Munn, charged in a new affidavit with another 
false and untrue report of the condition of the Oak Lane Trust Company, 
of which he was treasurer, on October 2 1928, posted additional bail of 
$500. 

William A. Gray, representing Lewis and Munn, and James A. Walker, 
former Secretary of the Commonwealth, representing Hibberd, appeared 
with the defendants at the hearing. 

—e——_ 

The business of the Manheim Trust Co. and the Jefferson 
Title & Trust Co., two Philadelphia banks which closed 
their doors recently, have been ordered liquidated by Dr. 
William D. Gordon, State Secretary of Banking for Penn- 
sylvania, according to the Philadelphia “Ledger” of Nov. 14, 
which added: 


Depositors in both companies are requested to present their passbooke 
for audit as soon as possible at the respective offices of the institutions, 
otherwise the balance appearing on the bank’s books will be held con- 
clusive as the depositors claim. In the case of the Manheim Trust Oo. 
presentation of passbooks expires Dec. 7 1931, while the Jefferson Title 
depositors have until Dec. 14. 

—_ e—— 


At a conference of officials of the First National Bank of 
Pittsburgh, C. O. Thomas, receiver for the closed Bank of 
Pittsburgh, N. A., and representatives of the Comptroller 
of the Currency, a deal was commanded late Saturday 
night, Noy. 21, under which the First National Bank pur- 
chased approximately $14,000,000 of the assets of the Bank 
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of Pittsburgh, N. A., making available to the depositors 
of that institution 50% of their claims. The assets were 
sold to the First National Bank on a “dollar for dollar” 
basis, which will provide no profit to the First National. 
A dividend order will be available for depositors by Dec. 10 
1931. The foregoing is learned from the Pittsburgh “Post 
Gazette” of Nov. 23, which continuing said in part: 


The dividend orders will be drawn on the First National Bank and this 
institution will open accounts in the names of the 17,000 depositors of 
the Bank of Pittsburgh. The credits on the books of the First National 
Bank will be subject to immediate check. 

As the remaining assets of the Bank of Pittsburgh are liquidated, addi- 
tional credits will be made to its depositors through the First National 
Bank. 

Frank F. Brooks, President, and Olyde C. Taylor, Vice-President, of 
the First National Bank, in a statement said their bank was actuated 
by a desire to further the interests of the community by making funds 
available quickly to the depositors of the Bank of Pittsburgh. 

The plan was formally approved by Federal Judge F. P. Schoonmaker. 
The agreement was drawn up by George P. Barse, attorney for Comptroller 
Pole; John Frazier, attorney for the Bank of Pittsburgh receiver, and 
A. J. Barron of the law firm of Walker, Wright & Barron, attorneys for 
the First National Bank. 


Statement by Comptroller. 


Comptroller Pole issued the following statement on the agreement be- 
tween the Bank of Pittsburgh receiver and the Firet National Bank. 

“The Comptroller of the Currency is glad to be able to announce that 
a sale has been made to the First National Bank at Pittsburgh of a 
portion of the assets of the Bank of Pittsburgh, National Association, 
sufficient in amount to pay the creditors of the Bank of Pittsburgh, Na- 
tional Association, 50% of their claims. It is expected that this dividend 
will become available to the creditore on or before Dec. 10 1931. The 
assets so sold aggregate approximately $14,000,000. 

“The payment of this dividend at this early date has been made possible 
solely by reason of the co-operation of the First National Bank of Pitts- 
burgh, as otherwise it would have been necessary to defer the payment 
of such dividend until the liquidation of the assets through the receiver- 
ship had produced sufficient funds. 

“It is desired to emphasize further the fact that the First National 
Bank at Pittsburgh is not making any profit by this sale in that the bills 
receivable are being sold at face value with accrued interest adjusted 
to the date of delivery of said assete, and the stocks, bonds and securities 
are being sold at current market value. In other words, the assets are 
being sold on a ‘dollar for dollar’ basis. 

“Subject to the provisions of the contract, the remaining assets of the 
Bank of Pittsburgh, National Association, will be retained and liquidated 
by the receiver, and as additional funds are from time to time derived 
from such liquidation further dividends are expected to be paid.” 


Our last reference to the Bank of Pittsburgh, N. A. 
(which was closed by its directors on Sept. 21) appeared in 
the “Chronicle” of Oct. 31, page 1931. 

——_@—— 

Scranton advices by the Associated Press on Nov. 21 
stated that three banks, all of them closed, on that day 
filed an involuntary petition in bankruptcy in the Federal 
Court in that city against Michael Bosak, President of 
the Bosak State Bank of Scranton and a prominent busi- 
ness man. The dispatch wen on to say: 


The petitioning creditors and the amounts of their claims are: Bosak 
State Bank, Scranton, $10,000; Pennsylvania West Liberty Bank & Trust 
Co., Wilkes-Barre, $15,000, and the Miners Saving Bank and Trust Co., 
Olyphant, $5,000. 

Federal Judge Watson also issued an injunction to-day on petition 
of Bosak’s creditors restraining the Sheriff of Lackawanna County from 
conducting a sale of Bosak’s personal property to satisfy the judgment 
of a New York Banker for $84,000. 


— oe 

A plan has been approved by the State Superintendent of 
Banks for Ohio for the re-opening of the City Trust & 
Savings Bank of Youngstown, which was closed Oct. 15 of 
this year. The capital will be increased to a minimum of 
$1,500,000, and more than $500,000 has already been sub- 
scribed to the new capital. The New York “Herald Tribune” 
of Nov. 22, in reporting this, said in part: 

Stockholders will not be asked to buy stock in the institution from 
their savings balances, but they will be requested to join in the formation 
of a holding company which will be created upon authorization of 
depositors of the bank permitting 35% of their deposits to be placed in 
the holding company. The 35% of deposits will be invested in the less 
liquid assets of the bank, and depositors will receive certificates of 
participation in these remaining assets representing 85% of their total 
deposits now in the bank. The City Trust & Savings Bank of Youngstown 
closed Oct. 15, having asseta of $18,260,493 and total deposits of $14,- 
629,609 as of Sept. 29 1931. 

—_@——_ 

The City & State National Bank & Trust Co. of Logans- 
port, Ind., was placed in voluntary liquidation effective 
Oct. 27 1931. The institution, which was capitalized at 
$200,000, was absorbed by the First National Bank of 
Logansport. 

—_@e——_- 

A charter was issued by the Comptroller of the Currency 
on Nov. 18 for the First National Bank in Tremont, Tremont, 
Ill. The new bank is capitalized at $25,000. J. E. McIntyre 
is President and L. E. Bennett, Cashier. 


——- e-—— 





The State-National Bank of Peru, IIL, capitalized at 
$150,000, was chartered by the Comptroller of the Currency 
on Noy. 10. Otto J. Leekle heads the new bank with S. J. 
Marshall as Cashier. 


——@——— 

From the Detroit “Free Press” of Nov. 22 it is learned 
that a consolidation of the Peoples Wayne County Bank of 
Detroit and the First National Bank in Detroit to form a 
new institution to be known as the First Wayne National 
Bank, will be effected about. Dec. 31. The step, recom- 
mended by the directors of the Detroit Bankers Co. (the 
holding company of which the Peoples Wayne County Bank 
and the First National Bank are the principal units), was 
voted on Nov. 21 by the respective directors of the banks 
and announced by John Ballantyne, President of the Detroit 
Bankers Co. and Chairman of the Board of the First 
National Bank. The new bank will be capitalized at $25,- 
000,000 with surplus of like amount and undivided profits 
of more than $7,000,000. It will have total deposits of 
approximately $500,000,000 and total resources of about 
$600,000,000. “This bulwark of the depositors has been 
further strengthened as the directors have taken this 
occasion to make all indicated charge-offs in both institu- 
tions and to set up adequate reserves. More than 775,000 
customers in the metropolitan area will do business in the 
new bank’s 185 branches in Detroit and through the Detroit 
Bankers Co. It will have 6,000 stockholders in the city. 
All branches of each present institution will be maintained.” 

Mr. Ballantyne, acting as spokesman for the institutions, 
said in part: 

“This consolidation has been considered advisable by the directors of 
the Detroit Bankers Co., and the directors of each of the banks because 
they believe that it will result in improved service to our customers as 
well as in increased operating efficiency. 

“The changes to be brought about through the consolidation will not 
affect the present organizations, both of which have, practically speaking, 
been under the samre management. The change is principally one in 
name and charter—the new bank to operate under a national charter and 
under the name of First Wayne National Bank. The main offices and 
branches will be maintained. 

“On the basis of either deposits or resources the new bank will occupy 
tenth position in size among the banks in the country, according to the 
last call, which was made on Sept. 29 1931; at that time of the 10 
largest banks, six were located in New York, two in Ohicago, one in 
San Francisco and one in Boston. Detroit, the fourth largest city in the 
United States, is now afforded a financial organization commensurate with 
its importance.” 

We quote furthermore in part from the paper mentioned, 
as follows: 

Officers of the First Wayne National Bank will be elected after the 
consolidation is effected. 

Wilson W. Mills is Chairman of the Board and of the executive com- 
mittee of the Peoples Wayne County Bank. T. W. P. Livingstone is Vice- 
Chairman of the Board; John R. Bodde ie President and Donald N. 
Sweeny Executive Vice-President. The latest statement, as of Sept. 29, 
showed resources of $433,183,687; capital stock, $15,000,000; surplus, 
$30,000,000, and undivided profits, $5,827,318. 

Mr. Ballantyne is Chairman of the Board of the First National Bank of 
Dertoit ; William J. Gray is Vice-Chairman of the Board, and Herbert L. 
Chittenden is President. The latest statement of Sept. 29, showed re- 
sources of $190,260,103 ; capital stock, $7,500,000; surplus, $9,500,000 and 
undivided profits of $1,280,844. 

The First Wayne National Bank will be the fourth largest bank outside 
New York. 

Detroit Bankers Co., which is holding company, owning the stock of 
both banks to be consolidated, was formed in Sept., 1929, and incorporated 
Jan. 8 1930. At the time of its incorporation its principal banking units 
were: Peoples Wayne County Bank, First National Bank in Detroit, 
Dertoit Trust Co., Bank of Michigan and the Peninsular State Bank. 

The Bank of Michigan and the Peninsular State Bank were consolidated 
with the Peoples Wayne County Bank on May 1 1930. 

In addition to the above, Detroit Bankers Co. owns the Peoples Wayne 
County Bank of Hamtramck, Highland Park, Dearborn, River Rouge, 
Wyandotte, Ecorse, and the Grosse Pointe Savings Bank. 


——o———— 

It is learned from the Michigan “Investor” of Nov. 21 
that the following changes have been made in the personnel 
of the Peoples Wayne County Bank of Wyandotte, Mich.: 
Archie C. Milne, formerly Cashier of the institution, and 
Guy Pooley, heretofore in charge of the mortgage depart- 
ment of the down-river branches, have been named Vice- 
Presidents, while John Reichenbach, former Manager of 
the branch bank at Grand River Ave., and Fourteenth 8t., 
has been advanced to the Cashiership to succeed Mr. Milne. 
Mr. Milne will continue in active charge of the institution. 
Mr. Pooley will maintain his headquarters in the Ecorse 
branch at Ecorse, Mich. 


— 

The Shelby State Bank, Shelby, Mich., opened for busi- 
ness on Nov. 14, according to the Michigan “Investor” of 
Nov. 21. The new institution replaces the Churchill & 
Webber private bank which closed its doors on Apr. 27 


of this year. 
—_@——__- 
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Advices from Mondovi, on Nov. 20 to the Minneapolis 
“Journal” stated that the First National Bank of Mondovi, 
which had closed its doors Oct. 3 following a “run”, had 
been reopened on the previous day, Nov. 19. The reorgani- 
zation was accomplished without loss to the depositors. 
The reorganized institution is capitalized at $50,000 with 
surplus of $10,000. At the reopening D. A. Whelan, here- 
tofore Cashier, was advanced to Third Vice-President, 
succeeding W. H. Church, and Joseph Silverness, formerly 
an Assistant Cashier, was promoted to the Cashiership. 
Other officers of the bank, headed by C. M. Gilman, Presi- 
dent, are: James Bium, First Vice-President; George 
Schaettle, Second Vice-President, and Reuel Fuller and 
Oscar Tanz, Assistant Cashiers. 

The resignation of Donald Symington as Vice-Chairman 
of the executive committee of the Baltimore Trust Co., 
Baltimore, effective Jan. 1 next, was accepted by the Board 
of Directors at the usual monthly meeting on Nov. 20, accord- 
ing to an announcement by Howard Bruce, Chairman of the 
Board and Chief Executive Officer. Mr. Symington will 
remain a member of the executive committee and a director 
of the trust company. The Baltimore “Sun” of Nov. 21 in 
reporting the matter went on to say: 

As Chairman of the Board of the Symington Co., Gould Coupler Co. 
and Locke Insulator Co., Mr. Symington desires to give hie entire time 
to these various business interests, and finds it necessary to relinquish his 
executive duties at the trust company, it was stated. 

Mr. Symington first became identified with the Baltimore Trust Co. in 
an executive position in Nov. 1926, when he was elected President to 
succeed Eugene L. Norton. Last spring he was advanced to the post of 
Chairman of the Governing Board on assumption of the Presidency by 
James Bruce, formerly a Vice-President of the Chase National Bank of 
New York. Several months ago Mr. Symington was made Vice-Chairman 
of the executive committee. 

In addition to his executive positions with the Symington Co. and its 
affiliates, Mr. Symington is President of the Baltimore Mail Steamship Co., 


a director of the Glenn L. Martin Co., the Western Electric Co. and the 
International Mercantile Marine Co. 


—_@——- 

After deliberating for more than four hours, a jury in 
the Federal Court at Raleigh, N. C., on Nov. 18 returned 
a verdict of “not guilty” in the cases of M. T. Britt and 
W. H. Slocumb, former President and Cashier, respectively, 
of the defunct First National Bank of Benson, N. C., who 
were charged on several counts with misapplication of the 
bank’s funds. The Raleigh “News & Observer”, from which 
we have quoted above, went on to say: 


The two bankers were previously tried on the same indictment last May, 
but the Court ordered a mistrial in that action when the jury became 
deadlocked after over six hours of deliberation. 

Before charging the jury yesterday morning, Judge Isaac M. Meekins 
directed a not guilty verdict on two counts in the bill of indictment 
against Slocumb and on one count against Britt. 

Testimony in the trial was concluded late Tuesday afternoon, and 
counsel for both sides agreed to forego arguments to the jury. Before 
the Court’s charge yesterday a member of defense counsel read to the 
jury a contraet which was introduced as evidence on the previous day. 

While the Government based its case on alleged irregular dealings with 
the First National Mortgage Co., a subsidiary of the First National Bank 
of Benson, and false reports to the Government the defense contended 
that the accused bankers were guilty of no crime, presenting evidence to 
show that they were the victims of careless and slipshod banking methods 
rather than violators of the National banking laws. 


es 

Rudolph 8. Hecht, President of the Hibernia Bank & 
Trust Co. of New Orleans, rounded out 25 years of service 
with the institution the present month. The occasion was 
marked by the presentation to Mr. Hecht of a silver tea 
service by the directors and executive staff of the trust 
company. Following the presentation, which was made 
by Abraham Brittin, dean of the directors, Mr. Hecht was 
initiated into the “Quarter-Century Club” which consists 
of all directors, officers and employes of the Hibernia Bank 
who have completed twenty-five or more years with the 
institution. 

Mr. Hecht entered the Hibernia Bank on Nov. 2 1906 asa 
clerk in the Foreign Department and rose through various 
official positions to that of President of one of the country’s 
largest banks in 1918 at the age of thirty-three. 

Perl) Eee 

Notwithstanding the widespread business depression in 
Canada and the world at large which has prevailed during 
the past year, the 57th annual statement of the Imperial 
Bank of Canada (head office Toronto) issued this week, 
makes a satisfactory showing. As the Imperial Bank is the 
first of the larger banks to issue its annual statement, says 
the Toronto “Globe” of Nov. 23, it is of more than usual 
interest this year under present business conditions as in- 
dicating the possible trend of the statements of other char- 








tered Canadian banks, “The year has been one of decreas 
ing values; but, notwithstanding this, the total assets of 
the bank have shrunk only about $9,000,000, and now stand 
at $139,176,621. Deposits by the public are down $4,500,000, 
although in more recent months these deposits, and more 
particularly the interest-bearing or savings deposits, have 
been increasing, indicating that the public is again beginning 
tosave. These deposits now stand at the substantial amount 
of $108,840,280.” 

The report, which covers the fiscal year ended Oct. 31 
1931, shows net profits for the period (after deducting 
charges of management, auditors’ fees and interest due 
depositors, and after making full provision for bad and 
doubtful debts and for rebate of bills under discount) of 
$1,328,863, making with $740,545, the balance to credit of 
profit and loss brought forward from the preceding year, 
$2,069,408 available for distribution. This amount, the 
report tells us, was allocated as follows: $840,000 to pay 
four quarterly dividends at the rate of 12% per annum; 
$47,500 representing contributions to officers’ guarantee and 
pension funds; $250,000 to provide for depreciation of securi- 
ties and $170,000 to take care of Dominion Government and 
other taxes, leaving a balance of $761,908 to be carried for- 
ward to the current year’s profit and loss account, as com- 
pared with $740,545 the previous year. Total assets are 
shown in the statement as $139,176,621, of which liquid assets 
amount to $66,108,986, or 53.7 of liabilities to the public, 
while total deposist are given at $108,840,280. The paid-up 
capital of the Imperial Bank of Canada is $7,000,000 and its 
reserve fund $8,000,0000. Frank A. Rolph is President 
and A. E. Phipps, General Manager. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


Price movements on the New York Stock Exchange have 
been decidedly reactionary the present week, and while there 
have been occasional rallies that held the market in check, 
the general trend has been toward lower levels. United 
States Steel has been down to the lowest level reached in 
many years. Railroad stocks have been extremely weak. 
New lows for the year and longer have been recorded among 
all of the active speculative stocks. One of the interesting 
features of the week was the announcement on Monday of 
the merger of the Bank of America with the National City 
Bank, the combined institutions starting business on Mon- 
day, Nov. 30 with total resources of $2,103,186,852. The 
weekly statement of the Federal Reserve Bank of New York 
issued after the close of business on Friday shows a further 
decrease of $24,000,000 in brokers’ loans in this district. 
Call money renewed at 24% on Monday, remained un- 
changed at that rate during the balance of the week. 

The trend of the market was unchanged during the short 
session on Saturday, and while there was a rally during the 
early part of the session that boosted prices up a point or 
two, it was a short-lived affair and stocks again dropped 
downward, many active issues slipping back to new lows 
for the year. United States Steel opened a point higher and 
moved up about a point, but lost its gain and dipped under 
60, thereby establishing the lowest level in 16 years. Con- 
solidated Gas moved around a lot between 68 to 70 and 
finally closed at 6814, with a loss of 134 points. American 
Tel. & Tel. receded to a new low for the movement, and 
Auburn Auto, after fluctuating back and forth, closed at 
106% with a loss of 1% points. The volume of business 
was not particularly heavy at any time, and the changes 
were not sufficiently large to make any noticeable difference 
in the final prices. The outstanding changes on the side of 
the decline included National Lead, 6 points; Remington- 
Rand, 2 points; Continental Metors, 2 points; J. I. Case, 
14% points, and Worthington Pump pref., 3 points to 37. 
Trading quieted down during the final hour and the market 
closed with the leaders only fractionally above the bottom 
for the day. 

Stocks generally were under pressure on Monday, and 
while selling was not particularly aggressive there were a 
number of sizable declines as the market closed. Weakness 
was most pronounced ip the railway shares, and a number 
of the more prominent of the speculative favorites broke 
into new low ground, the list ircluding, among others, 
Unior Pacific, Atlantic Coast Line, New Haven, New York 
Central, Erie, Baltimore & Ohio and Delaware & Hudson. 
In the industrial group United States Steel again moved 
sharply downward to the lowest level in 16 years, and sub- 
stantial losses were recorded by such stocks as Americap 
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Can, Allied Chemical & Dye, Auburn Auto, Inland Steel, 
Laclede Gas and Air Reduction. As the day progressed, 
the trend continued downward until near the close, when 
the tone improved and a number of the more active issues 
closed with fractional gains. Trading was somewhat lighter 
on Tuesday, and while moderate gains were recorded by 
many active stocks there were a few isolated instances where 
the movement was downward. Western Union Telegraph 
was a typical instance as it broke 24% points to 524%. The 
recovery included both industrial and railroad shares, and 
while some of the advances at times reached 3 or 4 points, 
many issues failed to hold all of their gains until the close. 
The sharpest advances were made by such stocks as United 
States Steel, Eastman Kodak, American Tel. & Tel., 
International Business Machines, Reading, Auburn Auto 
and American Can. Other advances included Air Reduc- 
tion, General Railway Signal, Crucible Steel and Worthing- 
ton Pump. The market closed steady and slightly higher, 
though somewhat below the best for the day. 

The market displayed considerable weakness on Wednes- 
day, though pressure eased up to some extent during the final 
hour. Railroad stocks were weak and made many new lows 
for the year. Prominent among the stocks closing on the side 
of the deeline were Air Reduction, 3 points to 57; Allied 
Chemical & Dye, 4% points to 77; American Can, 3% points 
to 7134; Amer. Tel. & Tel., 354 points to 12834; Atchison, 
4 points to 65; Auburn Auto, 4 points to 104144; Woolworth, 
2 points to 4334; Westinghouse, 2}4 points to 3544; Union 
Pacific, 3 points to 65; Norfolk & Western, 314 points to 
136%; Eastman Kodak, 6% points to 9314; J. I. Case, 244 
points to 37%; Chesapeake & Ohio, 1% points to 28%; 
Coca Cola, 4% points to 111%; Louisville & Nashville, 2 
points to 28; Johns-Manville, 1 point to 2714; Southern 
Pacific, 21% points to 354, and Pacific Tel. & Tel., 1 point 
to 107. At the close the market was heavy, trading was 
very quiet and most of the market favorites were down to 
new lows. All American financial and commodity markets 
were closed on Thursday in observance of Thanksgiving Day. 

The railroad group was again the weak spot on Friday, 
most of the active issues being under considerable pressure 
during the greater part of the day, though prices on all stocks 
reacted downward from the opening hour. The losses 
ranged from 2 to 5 or more points, many of the active issues 
dropping close to the bottom. United States Steel was an- 
other weak spot and yielded 2% points to 55. American 
Can lost 254 points and closed at 695, American Tel. & 
Tel. was down 3% points to 125%, Auburn lost a similar 
amount and closed at 101% and Allied Chemical & Dye 
234 points to 741%. Other noteworthy losses included 
Union Pacific, 4 points to 8244; Southern Ry., 2% points 
to 105%; Peoples Gas, 6 points to 13634; National Biscuit, 
3% points to 4054; Johns-Manville, 2% points to 25%; 
Crucible Steel, 274 points to 27%; Columbian Carbon, 24% 
points to 36; Rock Island, 1% points to 11, and Atchison, 
4% points to 90%. 

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 









































Stocks, | Ratsroad State, Untied Total 
Week Ended Number of | and Mtscell. |Muntctpal & States Bond 
Noo. 27 1931 Shares. Bonds. For'n Bonds. Bonds. Sales, 
Saturday....-- 873,568| $2.309,000) $1,302,000 $443,000) $4,054,000 
Monday. -- ---- 1,349,056] 5,011,000} 2,514,000} 2,155,000] 9,60.000 
Tuesday--.--.-- 1,246,781 5,509,000 2,500,000 1,353,000 9,362,000 
Wednesday - --- 1,494,995 5,737,000 2,457 ,000 441,000 8,635,000 
Thursday. .-.--- Holiday Holiday Holiday Holiday Holiday 
| ee 1,824,195 5,698 ,000 3,279,000 4,550,000) 13,527,000 
ae 6,788,595 $24,264,000! $12,052,000 $8 942,000! $45,258 ,000 
Sates at Week Ended Now 27. Jan. 1 to Noo. 27. 
New York Stock 
Erchange 1931. 1930. 1931. | 1930. 
Stocks— No. of shares. 6,788,595 8,466,070 677,826,619 679,504,094 
Bonds. 
Government bonds..-| $8,942,000} $1,882,750 $231,942,900 $100,403 ,350 
State & foreign bonds- 12,052,000; 12,675,500; 811,469,600! 644,002,400 
Railroad & mise. bonds! 24,264,000 24,870,000 1,656,766 ,400} 1,750,374,400 








! 
} 
| 


Total bonds. .....- 





$45,258,000 $39,428,250 $2,700,178,900! $2 ,494,780,150 


DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES, 






































Boston. Phtiadeiphta, Batttmore. 
Week Ended 

Noo. 27 1931. Shares. Bond Saies.| Shares. Bond Sales.| Shares. ,Bond Sales 
Saturday ..-.-..... *19,976 $1,000} 120,053 $22,000 181 $3,000 
Sandee. ...<0+ 30,005 1,000} @23,192 39,000 660 7,200 
0 SEE *20,503 12,700 25,359 22,000 302 8,000 
Wednesday ------ 32,617 14,000 33,150 15,500 726 1,100 

TENT 5 cccenes HOLI|DAY HOLIDAY HOLI|/DAY 
DGD sccecencen 6.826) <cccee i i aa 967 3,000 
0 eee 109,126 $28,700; 211,065; $98,500 2,846 $22,300 
Prev. wk. revised_' 169,017 $43,000 162,152' $226,400 4,956: $15,000 





* In addition, sales of rizhts were: Saturday, 5; Tuesday, 10. 
a In addition, sales of warrants were: Monday, 10. 





THE CURB EXCHANGE. 


Further selling brought Curb Exchange securities to lower 
levels with many issues dropping to new low records. Public 
utilities were noticeably weak with the widest changes in 
the preferred shares. Electric Bond & Share com. lost over 
2 points to 153%. American Light & Traction com. declined 
from 2614 to 24% and closed today at 25. Alabama Power 
$6 pref. was off from 88 to 85. Duke Power moved down 
from 8444 to 80. Eastern Gas & Fuel Associates weakened 
from 9144 to 7. Standard Power & Light com. eased off 
from 22 to 20. National Power & Light $6 pref. dropped 
from 7834 to 7454. Among oil stocks, Humble Oil & Ref. 
sold down from 5214 to 50%. Standard Oil (Indiana) lost 
about 2 points to 187%. Standard Oil (Ohio) com. declined 
from 3814 to 36. Some heavy declines were recorded in the 
Industrial list. Aluminum Co. com. lost over 6 points to 
67 but recovered finally to 6814, the preferred stock losing 
5 points to 75. American Cigar Co. com. sold up from 55 
to 62 and the preferred from 80 to 85. Childs Co. pref. on 
few transactions sold up from 70% to 7434. Deere & Co. 
com. fell from 15 to 1254. Ford of Canada omitted its divi- 
dend and the class A stock dropped from 14 to 1054. 

A complete record of Curb Exchange transaction for the 
week will be found on page 3609. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 





















































Stocks Bonds (Par Vatue). 
(Number 

Week Ended of Foretgn Foretgn 

Noo. 27 1931. Shares). | Domesttc. |Government.| Corporate. Taal. 
Saturday -....---.- 129,925} $1,828,000 $16,000 $61,000} $1,905,000 
PEE anna cocouve 209,660} 2,385,000 75,000) 63,000] 2,523,000 
Teas... -<.iia- 193,473 2,745,000} 76, 67,000] 2,888,000 
Wednesday--....--- 209,670} 2,712, 121, 116,000} 2,949,000 
:; | ee Holiday Holiday Holiday Holiday Holiday 
 ° Re: 284,738} 2,416,000 192,000 137,000} 2,745,000 

0) Saar 1,027 ,4661$12,086,000! $480,000} $444,000/$13,010,000 
Sales at Week Ended Nov. 27. Jan. 1 to Noo. 27. 
New York Curd 
Exchange 1931. 1930. 1931, 1930. 
Mante~se. of shares - 1,027,466 2,144,100 99,721,472 235,859,193 
0 e 
Domestie_-_..------- $12,086,000} $11,698,000} $823,973,000} $766,914,000 
Foreign Government. - 480,000 743,000 28,902,000 31,661,000 
Foreign Corporate - --- 444,000 669,000 36,394,000 35,539,000 
: | er $13,010,000' $13,110,000! $889,259,000' $834,114,000 











COURSE OF BANK CLEARINGS. 


Bank clearings this week will again show a decrease as 
compared with a year ago. Preliminary figures compiled 
by us, based upon telegraphic advices from the chief cities 
of the country, indicate that for the week ended to-day 
(Saturday, Nov. 28), bank exchanges for all the cities of 
the United States from which it is possible to obtain weekly 
returns will be 33.3% below those for the corresponding 
week last year. Our preliminary total stands at $4,786,- 
493,003, against $7,170,684,217 for the same week in 1930. 
At this center there is a loss for the five days ended Firday 
of 27.2%. Our comparative summary for the week follows: 

















Cleartnos—Returns by Telegraph, Per 
Week Ended Nov. 28. 1931. 1930. Cent. 

PT vin chine ddd ndcnncdntaaana $2,331 ,334,241 | $3,337,000,000 | —27.2 
a 169,527 ,.763 312,036,048 | —45.7 
ES EE es 196 ,000 000 286.000,000 | —31.5 
(Ee EE IIR EET REN RS Se 189,000,000 241,000,000 | —21.5 
Eg" ORES ace ES See, 49,232,622 71,956,127 | —31.6 
1 EO EE cea ae SEE ST 50.700 ,000 72,200,000 | —29.8 
et PO. . cccccedeuemeusoeunina 82,632,000 105,047,000 | —21.3 
On a No longer will | report clearings 
EET LET GEE SESS 69,424,419 120,819,520 | —42.6 
i SERRE RE SE ea SERN TY Ba, SOE OSS 59.670,379 87.689,.535 | —31.9 
Ce RE EE ee, eit 54,179,369 73,982,025 | —26.8 
eae FES RS ere 39,074,242 60,487,024 | —35.5 
SN i a i a ad 27,274,204 34,767,652 | —21.6 

Twelve cities, 5 days...........-... $3,318 ,049,239 | $4,.802,984,931 | —30.9 
Oener eles, | GONG. nc coeccuwvacscuce 670,694,930 685,411,425 —2.2 

Tota! all cities, 5 days.....-cccc---- $3,988.744,169 | $5,488.396.356 | —27.4 
Be Ge, © Gil ccocccccoscceovsuanece 797 ,748 834 1,682,287, 861 | —52.6 

Total all cities for week._......--.-- $4,786,493,003 | $7,170,684,217 | —33.3 














Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has to be in all cases estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Nov. 21. 
For that week there is a decrease of 28.9%, the aggregate of 
clearings for the whole country being $6,099,706,899, against 
$8,578,465,842 in the same week of 1930. Outside of this 
city there is a decrease of 29.5%, the bank clearings at this 
center recording a loss of 28.5%. We group the cities n 
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according to the Federal Reserve Districts in which they Week Ended Nov. 21. 

are located, and from this it appears that in the New York | ©“?7™* %— aa ao 

Reserve District, including this city, there is a contraction 1931. 1930. Dec. 1929. 1928. 

of 28.3%, in the Boston Reserve District of 25.2% and in $ $ % $ $ 

the Philadelphia Reserve District of 29.9%. In the Cleve- | mano sanse | 10872] "197 048| 290.0| 308,073 «278,942 

land Reserve District the totals show a diminution of 39.9%, | "3 Arbor------ oa ttataeel suedeetenl ie) ass.ten‘seel ookeunaes 

in the Richmond Reserve District of 29.3% and in the| Grand Rapids. 3,508,216 5,179,969 —32.3 6,022,560 8,410,205 

> ° ° nsing...--- J J J ,114| —45.2 ,517, ’ ’ 

Atlanta Reserve District of 20.0%. In the Chicago Re- | ina.—rt. Wayne "530, 3,525,793| —56.6| 4,343,013) 3,369,595 

serve District the loss is 38.9%, in the St. Louis Reserve | [eanpell---| tg7e eee) eer eo ara] tigia‘isa| a:salceaa 

District 22.7% and in the Minneapolis Reserve District | ,TerteHaute---| ooo oocl os'aoe’ val mato Ry tiy. 4 ene 

19.5%. The Kansas City Reserve District shows a de- Towa —Ced. Rap. 944,747 2°914,148] —67.6| 3.110.763] 2,823,577 

crease of 27.3%, the Dallas Reserve District of 5.9% and| gencine---| 3-988526| Brees] —3s0| ‘Sioverioo| 5.994.427 

the San Francisco Reserve District of 27.0%. Tie - meee ee 1,294,674 44 int ted 
In the following we furnish a summary of Federal Reserve | Chicago------ 296,787,992| 512/219,295| —42:1| 749,146,680 784,137,646 

districts: Bere =| Sapte] tase ro) peel bar ee 
. eoria.--.---- , ’ ’ . a . ’ ’ ’ ’ 
SUMMARY OF BANK CLEARINGS, Rockford... -- 1:425,583| 2,862.080| —51.9} 3,954,091] 3,638,518 
Springfield...-| 1,690,277] 2,386,762) —29.2] 2,537,899] 2,500, 
ae ae alt Inccor sae Total (20 cities)| 456,181,143] 746,562,073|—38.91| ,094,235,358 |1,162,095,257 
Ei R —St. Llouis— 

Federal Reserve Dist. s % 3 oid tranerie. j 2400,557 otriet382 364| 35.9] 4,631,498] 6,322,696 

1st ----12 cities| _ 331,602,260 ,324,087| —25.2| 969,533,158 Mo.—St. Louis-- *200,000} 117,900,000 —27.8|} 193,000,000] 182,200,000 

2nd New York.12 3,813,991,132| 6,316,427,963| —28.3] 9 Ky .—Louisville 22455,266| 23,895, 35,186,633] 37,153,474 

8rd Philadelphiald “ 336,768,362] 496,165,612] —29.9 106, Owensboro. .-- "157,350 "200;747 73 o337, "343,291 

Sgoer-$: | Se Sec-sy mete Bee secmcnile] T-CTGau) ghele a] Ose gal se ee 

, ’ . ” ae. 2 * * —~a0« , 

4 a ~-i : oe pee 24 una Quiney.....-- 617,084 624,635} —1.2 1,351,147 1,356,940 

sth Bt. Lot ” - 120,108,920 16,281,408 pH Bray — Total (7 cities).| 130,105,920! 168,361,409] —22.7! 265,378,223] 261,119,917 

10th Kansas city 10 * 141,644,824] 194,628,658) —27.3| 226, Ninth Federal} Reserve Dis, trict—Minn|eapolis;— 

11th Dallas... - 58,919,533] 63,709,633, —6.9| 91,726,394 Minn.—Duluth..| 4,457,634] 6,669,699] —33.2| 6,728,153] 10,610,053 

12th San Fran..14 230,719,767]  316,034,267| —27.0|  396,865,1 ge — weeeed BR EES oc > Bo MMe oa tee| 37400 264 
Total....--- 123 eities| ¢,000,708,000| 8,678,008,002| —20.0| 14,000,615,137] 13 918,003,007 | N. Dak Farce. 77082,078 30184 549 4:81 “2'000; 2,165,539 

Outside N. Y. City.-.-- 2,400,666,675| 3,408,326,896 6,066,266, 4,746,275,470 . 2 oe 1111 Se me yt erty 

ont.—. o ° s' — . * . ° 

Canads....-..- 32 cities! 344,337,036!  393,486,197/ —12.5' 678,060,913! 496,431,219 | Helena .....-- 2,450,722 3,882,000} —34.4 4,532,305 4,705,000 
We now add our detailed statement, showing last week’s Total (7 cities) - 95,469,947] 118,633,179] —19.5 145,933,928 154,419,159 

figures for each city separately, for the four years: Tenth Federal| Reserve Dis|trict—Kans|as City|— 

“orem | mide BERR] ital tet ress 
_ Week Ended Nov. 21. 98, 2,943,486| —15.1| 3,113,407| 3,722,500 
noon ig setae] nee) 28) Metts “aaee 
1931 1930. Dec. 1929. 1928. 4,395,989] 5,969,545] —24. 6,943.168| 8,719,318 
ne a oe og es te] beats —H3] Eas, Mae ae 
First Federal |Reserve Dist|rict—Boston|— — sees i ae *242. "447, 
Maine—Bangor -| 443,271 5 388:085 —24. | 608,615] 623,185 879,763 1,043,445) —15.7 1,242,854 1,447,300 
oeecee , . , ’ . ’ ’ ,002,6 — 334 
ass .— n.. 833,711] 395,908,724) —26.1| 806,000, 577,000, 950,330 1,872,836 30.8 eae met od 
cee a 7) Saxtias| *Eaktael “Caa] iitpstons| © striioan | Totes AOeteten) 141,406,000) 196,000,008) 7-5) 226,008,171) 208,908,007 
New Bedford-- 870,421 956,813} —9.0| 1,182, 1,157,596 —Da|llas— 
Springfield ..| 3,804°816| 4,308°160| 13-5] 5541'877| 6°822°073 | Teerenth Fede|ral Revere te ra Detiec~ | 1.704,020| _1,737.838 
Worcester----- 2,362,895| 2.740.732] —13.8| 3.674.820] 5,056,993 | Dallas “=| 405572'278| 43,633;200| —7.0| 59,955,612} 70,361,830 

Conn.—Hartford ,064| 12,539,601] —21.5| 18,709,203 030, Fort Worth...| 11,069272| 11,094207| —1.0| 17,976,903] 20,785,635 

Bi pa? nn at 10°958°200 13'953000 —18'5 18'245'000 7580.60 pone = ,212,000] 3,978,000] —19-3] 5,995, ‘855, 

N. H.—Maxsh’er 478,819 610,022] —21.6 "708,316 ‘738,027 | pepe.) Sn ee Se 
Total (12 cities)| 331,692,280| 443,324,007] —25.2| 869,633,168| 642,702,881 | -°t*! ‘Scities)-| 68,010,533 A te IG Se 

Twelfth Federjal Reserve Djistrict—San | Franci|sco— 
Second Federjal Reserve Djistrict—New/| York ceil _— 

N. ¥.—Albany..| 5,393,588} 6,640,054) —18.8|  6,215,504| 5,683,415 be agers a yty Me tte 4 13'940°000 14'216,000 
Binghamton. - - 957,761 1,145,387, —15.6] 1,333,923] 1,519,446 | yakima..____.. '817.387| 1.368.692] —39.8] 2.177.020 805, 
Buffalo.....-- 31,786, 46,234,594] —31.3| 65,100,892| 64,860,058 | Ore.—Portland..| 29,706.055| 38,542.073| —22.9| 47,019,753| 48,246, 
Elmira ---..-- 785,567 985,252) —20.3 932/849| 1,032,742 | Utah—8.L. City| 14,537:460| 23.275,896| —37.6| 26,342,584] 21,825,221 
Jamestown. --- 657.463| 1,006,165] —34.7| 1,292,745] 1,293,869 | Galir —1. Beach "638, 7:053,530| —34.3| 9.647.763] 9,521,486 
New York. ---|3,699,140,224/5,170,138,946| —28.5|8,990,248,381|9,167,807,077 | ~ Los Angeles...| No longer willlreport Clear ; ne? ea 
Rochester... -- 7,351,146] | 9.691.770] —25. ,398,182| 15,223,335 | Pagadena.....|  4,032,781| 5,230 —22.9] 6,706,405] 6,999,057 
Syracuse... 3,913,068 ‘553,385 —29.6| 6,628,870] 9.995.367 | Saeramento.--|  7°930'924|  6/347.635| +24.9| 8,006,593] 8,011,637 

Conn.—Stamford| —3,407.557| 8,679,083} —4.7| 5,611,364] 4,532,007 | San Dieg te 508, 4,909.559| —28.6| 6,712,409 1048,439 

N, J.—Montelair 593, 621,781) —4.5, _ 1,000. 980, San Franeisco.| 122°309,741| 174,430,471] —24.2| 220,011,659] 246,274,000 
Newark -<--;-] 26,760,946] 36,090,990] —25.9] 39,063,701) 30,228.678 | san Jose, "| ”2'739'870|  3,241'385| —15.5| 4,595,865] 4,089,134 

orthern N. J. 001 640,537 | ,648,509| 44,635,201 Santa Barbara. 1,467,015 2,169,533 —34 3.006.158 poy 
nta onica. 440,1 ’ — , ’ , 
Total (12 cities) |3,813,991,132|5,316,427,953| —28.3]9,182,465,010|9,347,791,579 | Stoekton...... 1'758'801|  2,140:900] —17.9| 3,127,900] 2,856, 

Pa—Altoous = Reserze Dise|riet Piladlelpie! 500,821| 1,500,208 | Tots! (Usetties|_230,719,767| 316,094,267] —27.0] 305,806,146] 423,168,966 
Bethlehem...-| 2,446,538]  4,249:041] —40.1| 5,293,430| 4.573.724 4046 
Chester .----- » 752.756 o18'901| 18:1] 1'260'906| 'asoraz9 | ctties)-------- 6,099,706 ,899|8,578,465,842| —28.9]14046,515,137|13013,082,547 

ee yeti a70'non'ten +34 ors'aanaae eok'sas'aae Outside New York|2,400,566,675|3,408,326,896] —29.5|5,056,266,756|4,745,275,470 

aR RO 2:677.959| 2.964.072] —6.4| 4.241.408] 3.989.253 
Scranton. ---- 3,764,745| 4,711,211] —21.3| 7,075,120] 6,211,120 Week Ended Nov. 19. 
Wilkes-Barre. 2,500,480 3,579,272 —30.2| 4,042,692) 4,747, Clearings at— a 
Fro ane 1388, :157,097| —36.8| 1,973,939] 1.862.974 : 

.J.—Trenton..} 3,625,000] 4,658,000] —22.2| 5,739,766] 5,327,217 1931 1930. . 1929. 1928. 

Total (10 cities)| 336,758,352] 496,165, —29. Canada— 2 3 % 3 . 
C019] —-00.0) 905.105,150) T26.000.008 | accccsenl_....-- 97,799,566] 127,643,747] —23.3| 194,113,679] 188,254,157 

Fourth Feder/al Reserve Dliistrict—Clevijeland Toronto. ....--- 92,311,528] 113,421,671] —18.7| 177,443,862 181,786,122 

Ohlo— Akron... 407,000} .3,701,000|—110.9| 4,634,000] 6,503,000 | Winnipeg-.---.-- 77.498.439| 61.900.889| +25.1| 83,315,492] 96,201,216 
Canton..--.-- 3,195,653 4.977.248|  3,903'862 | Vancouver. ...-. 15,497.858| 19,161,800] —19.2| 24,372,861] 24,728,168 
Cincinnati ----| 54,023,047| 65,022,315] —16.9| 78,588,318| 75,826,436 | Ottawa.-------- 7,205, 8:818,049| —18.3| 10,967,967| 10,786,127 
Cleveland. ---- 87,337,443] 115,005,193] —24.1] 152,917,928] 139,812,212 | Quebec..-...-..- 6,332, 7,048, —10.2 8,953,289 9,713,524 
Columbus. --- - 8,265,900}  12,894.500] —35.9] 15,882,000] 15,206,100 | Halifax. .--.-.-- 2°813.397| 3.900.028] —27.9| 3,063,468] 3,758,807 
Mansfield- --.-.- e 1,857,326 2,445,680 2,089,708 | Hamilton. -.-.--- §,330,11 5,920,114) —10.0 7,768,887 7,565,460 
Youngstown -- c 3.872.772 4.773.914] 5.447.013 _ petetneaee 8'441.279| 9.401.347) —10.2| 15,410,814] 16,293,638 

Pa.—Pittsburgh _| 100,869,922] 211,339,720] —52.3] 208,896,616] 214,701,818 | St. John...-..-- 2,192,589] 2,300,017} —4.7| 3,239,997) 3,136, 

Victoria ..------ 1'631.560| 2.108.851] —22.6] 2,871,196] 2,956,874 
Total (8 eities).| 250,903,312] 416,888,479] —39.9] 473,115,704] 463,490,149 London ee 2,784.71} eer “Ti erik tied 

cdmonton .-..-..- 5,171,76 a ’ eat ° ’ ’ . 
Fifth Federal |Reserve Dist|rict—- Richm|ond— DE dvinccnewe 4,390,754 6,981,532) —35.7 8,158,395 8,184,286 

W. Va.—Hunt’'on 549,157 1,139,469] —51.8 1,412,993 1,169,622 | Brandon_---.---- 465,339 609,805) —22.1 887,002 1,057,927 

Va.—Norfolk....| _3,329,771| 3,912,158] —12.4|  4:767:131| 5,283,567 | Lethbridge_--_-- 424.610 607,009] —31.9 907.469 966,976 
Richmond ...-| 35,688:957| 50,084,000| —28.7| 57,499,000] 52.762'000 | Saskatoon ---_-- 2,389,464| 2,900,493] —17.7| 3,865,877| 3,681,369 

8.C.—Charleston| 1,746,317| 2,448,285] —28.7]  21481.945] 2.565.156 | Moose Jaw-_---- 852.178| 1.135.414] —24.9] 1,780,783] 2,024,537 

Md.—Baltimore.| 65.797.227| 103,196,409] —36.3| 106,298:770] 102,187,238 | Brantford. -_.--- 893.490] 1.233.955] —19.5| 1,589,425] 1,379,988 

D. C.—Wash'ton}| 23,116,026] 23,173,014) —O.5| 27,205,116] 28,641,398 Fort William. -.- os? ,008 te yn my 120. 1, KH] 

vew Westminster 539,827 69, —29. ° ’ 
Total (6 cities).| 130,227,455] 183,953,335 —29.3] 199,664,955] 192,608,981 | Medicine Hat... 285,622] | 381.192 —25.1 635.394 1 314-504 

eterborough --- 841,270 :737| —24. 85 107, 
Sisth Federal |Reserve Dist|rict— Atlant|a— neueenane Bee 732,290 922,424] —20.6 1,194/829 1,201,517 

Tenn.—Knoxville}| 4,321,013} —_1,700,000|+155.1 ,904,000] 3,200,000 | Kitchener__---_- 969.048} 1,353,182) —21.0] 1,627,664) 1,347,534 
Nashville... - 11,961,536] 20,711,280] —42.3 23" 599,136] 20,165,615 | Windsor...--.-- 2,588.546| 3.669.872] —29.5| 5,955,853] 7,513,804 

Ga.—Atlanta..-- 500, 45,111,326] —19.1| 63,449,562] 61,095.237 | Prince Albert---- 480,881 494.965] —2.9 666.727 734,400 
Augusta... --- 1,323,957] 1.657.017| —20.2| 2,311,334] 2,268,602 | Moncton ...---- 777.258 858.592; —9.5| 1,344,630] 1,125,187 
Macon ..-..-- 651.689] 1,204,043] —45.9| 1,563.796| 2.871.129 | Kingston ---_--- 713.502 789.074 —9.6| 1.095.364]  11062.156 

Fla.—Jacks'nville| 10,478:369| 12/864.184| —18.6| 14,516,842] 16,880,397 | Chatham _____-- 713.194 903.942} —22.8]  1,123:277| 1,463,760 

Ala.—Birm'ham.| 14,178:812] 19/443.578| —27.2| 27,282.865| 29,266,530 | Sarnia___.---__- 492.046 660,532] —25.5 987,071 870,926 
Mobile. .....- 1/331,183]  1,822:445] —26.9| 2.190.989]  2,142752 | Sudbury__------ 688,915 SOGRE “GET scnccces] 86 dsakeae 

Miss.—Jackson--| 1;781/000| 2'130,121] —16.4] 1,981,000] 2.245.000 

PP ys ay, ety ae pei.7ee es 181.748 —19.8 213,836 406,138 Total (32 cities)| 344,337,035] 393,486,197] —12.5| 578,050,913] 495,431,219 
ye ; nied 081,407] —13.9| 59,550,580) 73,300,355 a No longer reports weekly clearings. —_ Remeteing Banks enthenging checks 

‘otal (11 cities)} 123,193,225) 153, —20. rect; no clearings figures available. c ee large banks close earing House 
877,147 20.0] 199,563,940) 213,850,755 not Synetionns d Figures smaller due to merger of two largest banks. e Clear- 
g House discontinued. 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Monatgu & Co. of London, written under date of 
Nov. 11 1931: 

GOLD. 

The Bank of England gold reserve against notes amounted to £120,689,749 
on the 4th instant, as compared with £135,677 ,482 on the previous Wed- 
nesday. The decrease is explained by the sale of bar gold in part re-payment 
of the £50,000,000 credits granted to the Bank of England by the Bank 
of France and the Federal Reserve Bank, to which reference was made in 
our last letter. 

Offerings of gold in the open market have been only on a small scale. 
Yesterday about £30,000 of West African gold was available and was dis- 
posed of to the Continent and the trade at 108s. 9d. per fine ounce. 

Quotations during the week: 


Per Equivalent Value 
ne ’ of £ Sterling. 
BO, ive undies Sheed bbbe cbnbuidecakiten 110s. 3d. 15s. 4.9d. 
SRR a rn 109s. 4d. 15s. 6.5d. 
SE ae eee: Lr es 108s. 10d. 15s. 7.3d. 
BN Ss a Sak Hin a tntnneeee Sennen 109s. 3d. 15s. 6.6d. 
| Re eae ee ae ae 108s. 9d. 15s. 7.5d. 
Nov. 11 eee ee ee ee ee 2 109s. Od. 15s. 7.1d. 
ie Nish nl ig ii pach chsh iba ts ls 109s.2.8d. 15s. 6.6d. 


The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 2d inst. to mid-day on the 9th inst.: 





£2,190,163 

The Transvall gold output for the month of October last amounted to 
945,113 fine ounces, as compared with 916,024 fine ounces for September 
1931 and 926,561 fine ounces for October 1930. 

SILVER. 

The week saw a further rapid advance in prices, which rose from 19 9-16d. 
for cash and 19 7-16d. for two months’ delivery on the 5th inst., to 21 9-16d. 
and 21%d. for the respective deliveries quoted yesterday; these were 
the highest quotations since Jan. 21930. There was, however, a sharp 
reaction to-day, advices from China being considerably weaker, and, 
with buyers hesitating, prices were fixed 13-16d. and %d. lower for cash 
and forward deliveries respectively, at 203%{d. and 20%d. 

The market again felt the paucity of offerings, sales being confined to 
profit-taking by bulls and moderate offerings by China. The Indian 
Bazaars have bought, but the strength has been mainly due to speculative 
buying, the firmness caused by such operations in New York reacting on 
this market. American operators have sent buying orders, being willing 
on occasion to pay over the fixed price in the afternoon. The serious 
development in the situation in Manchuria has also been considered as 
@ contributory cause of the present strength. 

Whilst the undertone of the market appears to be firm at the moment, 
the rise has been very rapid and the nature of the predominant factors 
make for a great deal of uncertainty. 

On the 9th inst., the report was issued of the Committee of Experts on 
the Silver Question appointed by the International Chamber of Commerce, 
Paris. The members of this Committee were our partner, Ernest L. 
Franklin, Chairman, E. D. Van Walree, banker (present liquidator of the 
Amstelbank, former directcr of the Nederlandsche Handel-Maatschappij 
and of the Twentsche Bank, former Netherlands Consul in China), and 
Marshall W. Tuthill of Tuthill & Co., New York (member of the Copper 
Exporters’ Board, member of the Advisory Committee on Metals of the 
United States Department of Commerce and former chief of the Division 
of Metals of the Department of Commerce). 

The possibilities of giving effect to the Committee's suggestions are 
now being explored by the International Chamber of Commerce. 

The following were the United Kingdom imports and exports tegistered 
from mid-day on the 2d inst. to mid-day on the 9th inst 


£7,106,419 


The price of silver in New York on the same days has been: 
Silver in N. Y., 


per oz. (cts.) 30% 293% 30% 29% 2954 








PRICES ON PARIS BOURSE. 


Quotations of representative stocks on the Paris Bourse 
as received by cable each day of the past week have been 








as follows: 
Nov. 21 Nov. 23 Noo. 24 Noo. 25 Nov. 26 Nov. 27 
1931. 1931. 1931. 1931. 1931. 1931. 
Francs. Francs. Francs. Francs. Francs. Frances. 
Bank of France............... 11,400 11,400 11,200 11,200 11,000 
Bank Nationale de Credit_..... 122 122 124 120 Seatkaath 
Banque de Paris et Pays Bas... 1,280 1,260 1,240 1,225 1,200 
Banque de Union Parisienne... 412 416 418 41 376 
Canadian Pacific. ............ 396 397 397 398 pte § 
Canal de Sues. -._............. 12,850 12,900 12,950 12,845 aia 
Cte Distr d’Electricitie........ 2,455 2,475 2,470 41 omni 
Cle = d@'Electricitie...... 2,110 2,120 2,050 2,015 1,990 
paaniaiineiiaen hematin ea hinicee 527 "633 543 560 ee 
Suaneaeie apenmenes d’Escom pte 1,130 1,120 1,100 1,080 1,070 
is MID onscreen atiasainpsivtindndindniets 340 340 340 336 330 
i Ndi at 392 380 387 380 adee 
Credit Commerciale de France_- 650 655 655 639 nonin 
Credit Foncier de tine 4,470 3,830 3,880 3,875 3,860 
Credit Lyonnais.............. 1,790 1,780 1,760 1,745 1,700 
Distribution d’Electricitie la Par 2,450 2,480 2,440 2,435 2,380 
Eaux Lyonnals.-............-. 2,270 2,320 2,270 ,260 2,210 
Energie Electrique du Nord_... 661 660 655 652 omne 
Energie Electrique du * 995 995 995 998 shite 
110 110 110 110 100 
100 100 100 100 100 
800 800 800 790 
340 350 340 327 310 
HOLI- 600 600 600 575 555 
DAY 1,271 1,260 1,265 1,261 sae 
390 390 390 390 380 
490 480 460 450 450 
1,840 1,840 1,840 1,820 1,820 
1,440 1,410 1,400 1,405 1,400 
95 95 97 97 seth 
1,090 1,050 1,090 1,100 1,070 
---- 84.20 83.80 83.00 83.60 
127.00 128.90 128.80 128.00 128.70 
98.70 9810 98. 98.20 98.20 
101.30 101.20 101.10 101.00 101.10 
106.90 106.60 106.60 106.50 106. 
1,310 1,330 1,320 1,310 owes 
1,967 1,960 1,970 1,921 emai 
& Cle 1,201 1,215 1,215 1,215 1,260 
Societe Andre Citroen. ........ 530 540 540 540 550 
201 184 183 172 176 
Societe Francaise Ford. ....... 116 114 115 114 105 
S8octete Lyon 2,270 2,275 2,280 2,250 onde 
Societe 720 710 709 700 nani 
PRP Tela ae 12,900 13,000 12,900 12,890 12,600 
Tubize se Silk pref 167 165 161 162 pistes 
onion d’El 930 930 200 8! 
Union des Mines............-.. 320 Sais a eg etcéiad ‘ional 
Wagon-Lits.................- 90 91 91 92 onda 








PRICES ON BERLIN STOCK EXCHANGE. 
The Berlin Stock Exchange is closed. 


New York quotations for German and other foreign un- 
listed dollar bonds as of Nov. 27: 









Bw. A > 
Bavaria 64s, 1929-1945....... a Ee PRRs ee at 35 
es Etectric 6%, 1953. 30 
6%, ee HH 27 

en Government 5s, 1937... 100% 101% 
French National Mail 8. 8. Line 6%. Bien dwesoccesancsecessnes GE 88 
German Atlantic Cable 7%, 1045 50 53 

German Butiding & K ---- 30% 32% 
Hamburg-American Line 6s, He nnn 65 
Hungarian Central Mutual 7s, 1937... 23 27 
Hungarian Discount & Exchange Bank 7e, 1963. 20 24 
Hungarian Italian Bani, 74%, 1932...........---..- 55 60 
psig %, 1946..... jhéernnonbeunmbtce woman, ae 52 
psig Trade Fair 7e, 1953...............-------- eee nn nee eeee 32 36 
Munich 7s, to 1945_..... uae ameameeaan i co ie bepiingenehinininndetaenie acen ae 38 
Nassau Landbank 64%, 1938............-------- eee ee nee eens ---- 48 
Oberptalz Electric Si os arantnanteiecuagn sade iaanecees mw aceeduaienmaiaaltaeas oadeiae 40 

Paris-Orleans Ry. 68, 1956....-.-..--------- Saeed pn ETD pe 
P a a meee 28 
Protestant Church (Germany) 74s, 1946 36 
Provincial Bank of As > aga ° 30 
Rhine Nyt ey iis Mic niinciihdininoae 59 

Roman Catholic Chasen 64%. 1 46% 
Roman Catholie Church Welfare aa 1946....... oeeeagere------ 41 43 
Saxon State Mortgage 6%, 1947......-...-.-------- 22 2---- eee 36 44 
Siemens & Haiske debentures 6%, 2930................---.---- 300 320 
Stettin Pubiic Utilities 7 I ce saul diem tb tat Widen gains ania ano 30 36 
Cee MUINEEE UR, Se cnccccccccenewasoceseseccodboccese 34 36 
I nc edon 30 35 





Imports. 
ES is. Se oe RO rs £434,274 
Se: - ace tanaabama 81,479 British India_-........- 50,26 

SP See ee 26,547 DT eehcactcesccces Se 
Other countries_........ 17,708 ietvie Dy SOLS EOS Ses 26,250 

ES SG ea , 

Czechoclovakia-.....--.- ’ 
SPELLS OO 31,879 

Other countries_.......-. i x 
£1,186,734 £748,325 


No fresh Indian currency returns have come to hand. 
The stocks in Shanghai on the 7th inst. consisted of about 61,400,000 
ounces in sycee, 175,000,000 dollars and 100 silver bars, as compared 


with about 63,500,000 ounces in sycee, 173,000,000 dollars and 60 silver 
bars on the 3l1st ult. 


Quotations during the week: 


IN LONDON. IN NEW YORK. 
Bar Silver per Oz. Standard. (Cents per Ounce .999) 

Cash. 2 Mos. 
i [ae ee, (el 31 3 
Tt, Geanwen ae, mere, Ce, Baocsccovacnnchwaesenaan 33 
Ma, Ceccace 20d. 19 Kd. OS See as et ee 35 
SE Bere a OR a Ree err eS: 34% 
. | eee 21 9-16d. 21%d. ge SPREE pe eae. 36 % 
, Fe : See 20 %d. 20 %d. tt) 1 seancaneswdaddncbucd 37% 
Average. ..... 20:542d. 20.406d. 





Rate of Exchange on New Yrok—wNov. 5 to Nov. 11. 
Highest, 3.84. Lowest, 3.74%. 








ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon Tues., wie Thurs., Frt. 
Noo. 21. Nov. 23. Noo. 24. . 25. Nov. 26. Noo. 27. 
Silver, per oz_. 184d. 18 5-16d. 18 11-16d. 18% 7-16d. 18 7-16d. sine 
Gold, p.fineoz. -... 110s.1d. 1138.5d. 111s.10d. sou 
Geass, 276 %- 52% 52% §2% ie aN 
Britieh 5%.... ..-. 96% 96 96% enue 95% 
British 415 % ee eeee 94% 94% 9414 cane 93% 
ch Rentes 
(in Paris) — 
7S = 84.40 84.20 83.80 83.80 83.80 
French War L'n 
(in Paris)— 
Bie weeds ween 101.40 101.20 101.10 101.10 101.10 





Commercialand Miscellaneous ews 


Breadstuffs figures brought from page 3653.—All 




















the statements below regarding me movement of ool 
receipts, exports, visible supply, &c.—are prepare by us 
from figures collected by the New York Produce Exchange. 


First we give the receipts at Western lake and river ports 




















for the week ending last Saturday and since Aug. 1 for 
each of the last three years: 
| j | 
Recetpts at— | Flour. Wheat. | Corn | Oats, | Barley. Rye. 
jpbls. 196/bs.\bush. 60 lbs. ‘bush. 56 lbs. bush. 32 lbs.'bush.481bs.\bush.56lbs. 
Chicago. - -- - | 239,000 661,000 888,000 286,000 82,000, 10,000 
Minneapolis--|  ------ 1,009,000 94,000 39,000, 2 30 ,000; 94,000 
Duluth - - ---- ae i 0 spas 54,000, 4,000, 56,000 
Milwaukee.--| 34,000, 246,000 86,000 19,000, 85,000 2,000 
Toledo.....-| ------ | 52,000 38,000} 197,000; ---... | 1,000 
eee, Rtas 28,000 14,000 14,000, 26,000) 6,000 
Indianapolis.-| ----- 18,000 432,000, 78,000, ---.-- iy), ‘jeligullers 
St. Louis...-| 160,000} 442,000, 334,000 93,000, 19,000) -..... 
eke 61,000) 89,000, 167,000 67,000) ine;. xinteneiis 

Kansas City--| 12,000! 1,067,000, 169,000 80,000, -..--. gp sorsorest 
cco 8 aghihe 299,000 42,000 SEE». cspetemalt «-autideme 
Rok  exenes ,000 33,000 8 Ean ypBonrercaeed 
ER cccec| cnene= 219,000) if). ee 2. Saeens 
Sioux City..-|  ------ 25,000) 50,000 13 BO. ° odeeee | 1,000 
Total wk.’31-| 506,000} 4,961,000 2,354,000 | 000, 170,000 
Same wk.'30-| 444,000 6,379,000, 4,622,000, 1,292,000) 1, 030,000, 539,000 
Same wk.'29-| 459,000, 3,811,000, 3,723,000} 1,449,000, 698,000 249,000 
Since Aug. 1— | | 

ides we 7,937,000 173,582,000 46,619,000) 33,084,000.17,793,000 3,276,000 

Scenes 7,560,000 219,349,000) 68,404,000) 58,232,000 29,450,000 13,763,000 

ilnescke 7,780,000 220,877,000 70,197,000' 71,522,000 43,098,000 12,842,000 
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Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, Nov. 21 follows: 
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VOLUNTARY LIQUIDATIONS. 
Nov. 16—City one State National es & _— Co. of Logans- 


{Vou 133. 








200,000 
































| | Pe av Th Oct. 27 1931. Liq. Agents Wm. Porter 
Recetpts at— Flour. 7 Wheat. Corn. Oats. | Barley. | Rye. a and John “ oe a ia. Age the ‘uquidating bank. 
bsorbed e First onal Bank Logansport, 
bbls.196Is.bush. 60 lbs. bush. 56 lbs. bush. 32 lbs. \bush.48lbs. bush 5618. No. 3084. , nesnenee ” 
New York..-| 1 27,000, 47,000, .....- 4 
Portiand,Me.j| -.----| 120,000} --..--- | eeeesel 8 cgesee|  aascee 
oe - is'000, 8002722, 609 | Auction Sales.—Among other securities, the following, 
Norfolk. .-- - : scaoal Be gaa peers a not actually dealt in at the Stock Exchange, were sold at auction 
jeg 24,000 36,000 ------_ ------ | in New York, Boston, Philadelphia and Buffalo on Wednes- | 
Montreal_..-| 69,000, 1,962,000 ---.-- | 437,000, 192,000 43,000 | day of this week: 
BOR .wess| 3 sanccs| SOC soscce| 8 sevemel, . eenace eee am 
Boston....-.| 21,000; 281.000 -...-- | liecectets ip hn By Adrian H. Muller & Son, New York: 
Sorel...-----| ------| 787,000 = ------ 20,000, 40,000 ------ Shares. Stocks. $ per Sh.; Shares. Stocks. $ per Sh 
Quebec...---| ------} 226,000, = ------| = ------| = ------ jo teres 185 Buffalo Gayety Theatre Co., $1, 000 Ctf. of Indebtedness Mem- 
Total wk.'31-| 350,000 5,466,000! 74,000 571,000, 232,000, 55,000 Fg ee en oy PN om 45 El .o ap BS eee 
. 000; ’ uciary Corp., no par_..--. wyn c.; 
Since Jan.1°'31/21, ry 000, 169,964,000, 2,820,000 11,811 000722, 127 -000; 2,363,000 | 31 Colonia aes N. J..120 Boulevard Syndicate, 1x } Ma 
Smithfield ty Co. ‘ D : ive 
Week 1930.--| 453,000) 90,000/ 76,000 173,000) 40,000, 10,000 ~ 7 ee 7! adits Oa ios lot Codes “ah aes 9 
Since Jan.1 30:23, 112, 000153; 453, '000) 4,462,000 5,306,000 875,000; 699,000 10) A Amer. Woman's Realty Corp., Borough Bond & Mtge. Co., 
y EES EN 28 2 PMTs 1% ERT ae lot 
on entiatgte do nat inctade grain puasing through Mow Orieans tor seodign pert | 4,0 Bs Aube Club of N.Y. 90 Midvale Goshen Coal Co., com. $2 lot 

















Ine., non-int. bearing, partic. 100 Botany Consol. Mills, Inc., 
aia a Be $i oe ag his gy Cie pea 
say P P °. 3 | 300 Amherst Inn Co-.....------ Barcel Realty Corp., pref..-- 
Bank Notes—Changes in Totals of, and in Deposited | { 7 Ancmno Valley ones Glub, mem- 100 Galens Oli Corp., no par....$100 lot 
Bonds, &c. apps Macias --$810 lot|105 Skinner Automotive Device 
16 Amer. Social Registry, Inc SOOT Gb Te. cb ga SGesciiestnueen 50c 

We give below tables which show all the monthly changes 40 Amer. Social Registry, Inc. 6% 75 Skinner Motors, Inc., no par--. 50c 
in National bank notes and in bonds and legal tenders on wo7 “is ‘Reserve Petroieu rte m Corp., . aang ng Ls 
deposit therefor: pinta nei seit “ee 10e| Bonds, Inc., 8% cum. pref..._$50 lot 

12 Rider & Driver Pg wed Co.. s 20, 654 Equitable Bond & er ies 
500 Felmor Corp., no par..._--.. ‘Oo a. com., par $5... 

Amount Bonds Nattonal Bank Ctreulation 100 Farm Supplies Publishing Co., 5,900 Ground Gripper Shoe Co 

on Depostt to Afloat on— ee 1 Inc., com., no par...-...-- $1,010 los 
ee ee 1,000 “Ar ‘Arcturus Radio Tube, com, 100 Hughes Candy Co., Inc., 2nd 
pts lg REET aR Fu aE NaCnen tena cnal 2% pret., no par: 50 Hughes Candy 
e oes. Bonds. Tenders. Totas. 800 Consolidated Copper Co., par Inc., Ist pref.; $7,500 de- 

3 $5; 200 Standard Plate Glass, no nan note of Hughes Candy CO, a 

Oct. 31 1931-_--- 665,255,340 | 665,182,578 | 33,826,453 | 699,099,031 Per bie. 1h Teatomomn OM Coch 180 Reltway Equities Corp. pret #450 ios 
30 1931____. 667,098,590 665,271,853 32,86 1.923 698.133.776 pref; 30 Texlahoma Oil Corp., 32 Great State Petroleum Co. of 
Aw. Z pty eer 7, 100 ,020, 32,239,745 698 260,281 com., no par; 12 Amer. Woman’s Texas, par $10; 12 United Enam- 
30 1 9 tae — »100 666,594,576 31,911,240 698 505,816 Realty Corp., com., par $50..--$2 lot! eling & Specialty Co., com.; 25 
+ adh i 7. o6.500 665,591, 31,413,008 697,004,446 | 190 Batopilas Mining Co., per $20_$1 lot | United Enameling & Specialty Co., 
ay So} 1931...-- 667,419, 665,889, 30,709,438 | 696,599.126 | 120 southern Surety Co. of N. Y., pret.; 1 National Rubber Co., 
Ape. 30 1931 oneee 668,503,700 666,770,878 31,278,173 698,049,061 par $2. 7 se ee $66 ot com., par $1 “ 3 Stuart Bell 
i oS ten oes auavess Soca | See |) eee 12) Southern Holding & Securities Corp., com., par $25; 12 Stuart 

mee. tates ry ° . 698,113,508 Corp. of Del., no par..-.----..- $9 lot Bell Corp., pref., par $25..-.-- $6 lot 
Jan. 31 1931_.-.-.- 666 .204,350 664,451,097 31,939,068 696,390,165 310 Kari-Keen Mie. Co., Inc., el. Bangs Laboratories, Inc., com.; 

— = = Aa 668,550,850 667,078,250 31,358,445 698 436,695 A, no par; 300 cl. B, no par__-_$70 lot 5 Bangs Laboratories, Inc., pref.; 

- 30 1900..... 669.222.350 | 668,033,075 | 31,911,805 | 669.944.880 | 19 Columbia Mtge. Co., pref.; 10 10 Wrigley Pharmaceutical Co., 

Oct. 31 1930. ...- 669,128,450 668,017,935 137, 700,155,900 MO a rt a ca 4 lot cl. A com., par $1; bh Re A $6 lot 

Rept. 80 1920-----| 067.819.2060 | 005.858.557 | 33.414,778 | 690.268.330 | 500 Cheyenne Oil Co., par $1_--_-$1 lot|8 H. B. Claflin Co., ist pret; 47 

jul 31 19390... Sor dam sen | bo47888.833 | 32.984.335 | 697.823. 168 | 125 National Market Corp., Wash- Amer. Teleg. & Cable Co., 

Eh 0666.824:750 | 665:607.070 | sa7io‘aes | ¢o8'nr7 400 | ..'2ston, D.C., no par......... $15lot| stamped; 52 Trow Directory 

May 31 1930._._- 667.156,250 665,719,485 1 93 : 678 61 Bowen Securities Corp., no par $50 lot Printing & Book Binding Co.; 
ereos 156, +719, 31,933,1 697.652.678 | nitge. note of Woods-Hoskins- 3 Atlantic Shore Line Ry. Ist 

April 30 1930____- 667 650,750 665,974,780 31,225,248 697 200.028 Young Co., dated Mar. 1 1928, in oref _-** "$103 lot 

Mar. 31 1930..... 667 261,240 665,107,343 31,066,745 696 174.088 the sum of $20 000, together with Bond. 5 re igs ee a) Per Cent. 

= = beans pee Sar ene'nee ae aanaen Serr 696,597,745 mntge. securing the same, $8,000 Ga., Fla. & Ala. Ry. equip, 

Dee. 81 1920-2... 07774000 | Obebo rey | og tiS.208 | O00-683.200 | dated Mar. 1 1928, and affecting 5's, ser. A, due May 1 1933, to 

, Me cene 774, 823, 34,118,073 | 697,941,246 mises known as Lot 2 in May 1 1938. Nov. 1931 and sub- 
Nov. 30 1929... | 667.635.650 664,115,977 37,465,128 701,531,105 age Bey ne sstet| seupoms, ameched "$700 lot 
Oct. 31 1929... '736, 661,822.047 38,506,768 700,828,816 | 19 990 Montana Prince’ Mining en408 Rasemvet Welw Commun 
ae. - poi Gn wy hey oe San. Pye po pn yd Co. (Del.)., par $5-..-------. $25 lot| tion District Ariz. ctf. of dep, tor 
July 31 1929____- 666,407,040 657.764.443 39.707.550 697.471.9938 = ee Corp., pret.; 375 sane “ee Rat * 6% bonds, due “3105 “ 
Sate $1 isaee 2. 666.199.140 | 662.773.570 | 41,520.872 | 704.204.442 | 199 Montauk Beach Developl Sarasots CGo., Fia., 6 
Apr. 20 1929---- 06.421.390 | 663,364,617 | 38,720.72 | 702:085.286 BD sons dn marnincendininteaive $25 tot! alghway bond, due june 1 1031 $250 toe 

. ora- . . . ,. . . 8, 5, 4 ° 

28 1929____. 432, 659,651,580 | 35,231,759 ,883, By Wise, Hobbs & Arnold, Boston: 

. 31 1928____- 667,013,340 662,904,627 35,877, 698.782,12% | Shares. Stocks. $ per Sh.| Shares. Stocks. $ per Sh. 
Nov. 30 1928_..-- 08, 663,931,957 36,248,802 700,180,758 | 10 Bay State Nat. Bank, Lawrence_175 100 Rumbletop Corp., common --_$10 lot 
Oct. 31 1928_.__- 667,168,440 662,705,675 37,446,779 700,162,454 | 12 Federal Nat. Bank, par $20_.-.. 50 14 Holyoke Water Power Co-_----- 304 
Sept. 29 1928_.__- 667,318,040 660, 912 37,688,747 698,152,650 | 5 Federal Nat. Bank, par $20_---- 55 360 1. Fischman & Sons, classA..-. 1 
Aug. 31 1928_._.- 666,732,700 660,518,182 38,299,802 698,817,084 | 11 Naumkeag Steam Cotton Co... 50 90 Cellugraph Engineering Co., 

July 31 1928...-- 666,645,200 463,423 88,926,224 .389,647 | 25 New England Southern Corp., pref.; 290 common. ----.------ $50 lot 

June 30 1928-.-.-- 665,658.650 658,732,988 40,887,664 620, ME... 2 2<cccskocueweeece $1 lot | 15 Mass. Util. Assoc. pref., par $50. 24% 

31 1928... - 667,491,900 661,522,450 39,757,992 701,280,442 | 83 Fitchburg & Leominster Street 6 unite First Peoples Trust -------- 10 

Apr. 30 1928....- 196, 661,127,600 38,814,509 99,942, Ry. (ctf. of deposit)....-.-...-- $15 lot | 24 — Holding & Securities 

Mar. 31 1928_...- 666,866,710 662,412,992 36,802,227 699,215,219 | 55 Worcester Consol. Street Ry., || Corp....._.-.--------.------ \ 
Ib. 29 '92R___ 667,011,210 661,481,322 38,250,372 699,731,604 Ist pref., par $80-.-----.------ $4 lot 6st Haverbiil Elec. Co., par $25---- 40 

Jan. 31 1928... 866,230,710 659,332,017 38,407,517 697.739,524 | 16 special units First Peoples Trust. 2 |150 Fiduciary Corp. assessable stk.: 

Dec 31 1927 667.127.710 662,380.082 88.623.607 701,003 689 | 25 Quincy Market Cold Storage & 150 non-assessable stock _. $21,000 lot 

















Warehouse Co., common---_---- 
6 units First Peoples jaa 


oan 2,000 Doughty Tire Co., par $10--$1 lot 


$2,921,272 Federal Reserve bank notes T-Space Nov. 04%(|50 Bankers Securities Corp. of 


1931, secured by 
lawful money, against $3,184,042 on Nov. 1 


New England Power Co., 6% pf-- 104 Phila., pref., par $50; 25 com- 
* The total bonds reported held for circulation by the U. 8. Treasury were $605,000 | > ge 
less, due to not having recaived this amount until July 1 1930 cp ogy ap —_ Co. heisnet $1 lot a par $50..-.---------- Pm ty 


The following shows the amount of each oleae of United 
States bonds and certificates on deposit to secure Federal 
Reserve bank notes and National bank notes Oct. 31 1931: 


200 Certified Industries, Inc., com.$25 lot | $3,000 Rio de Janeiro 6s, due April 
50 Rumbletop Corp., conv. pref..$10 lot 1933 15 


By R. L. Day & Co., Boston: 


























Shares. Stocks. $ per Sh. nen. Stocks. $ Sh. 
10-20 Federal Nat. Bank, par $20-- 55 . Hoyt to Lillian Gilmartin date 
U. 8. Bonds Held Oct. 31 1931 to Secure— 24 Federal Nat. Bank, par $20---. 50 Boston, Nev. 19 1930, payable 
onds 15 Federal Nat. Bank, par $20..-- 55 within years, int. monthly at 
—- 4 ion o oe & os pot * Total 34 3-10 Boston Continental Nat. rate of 6%; secured by mtge. on 
" ' Reserve Bank Held SE, OP Ms iccceccsndtasce= 12 90-92 Minot St., Dorchester, 
Notes i 27 % Boston Continental Nat. Bank, ee eee $25 lot 
: oe a ae 15 | Note for $3,000 given by John M. 
$ $ 3 5 Warren Nat. Bank, eeeeey---- 1S eo Annie Greane to ——"% 
5 Naumkeag Steam Cotton Co---- % : martin date oston, Dec. 
a vu: S. poe fe NS RS! ORE. ae rs yt ae ry 2 West Boylston Mfg. Co., pref., 15 1930, payable in or within 3 
fs U. 8. Panama of 1938..-.-----...|----.--.-... 25,517,680 35'bi7 650 par $50-...-.---------------- years, int. at 6%, payable quar.; 
ates Me EES aes i ata —— 8 Eastern Mfg. Co., common-.---- a secured by mtge. on Lot B, Minot 
LAE Ea RI lS i iach aie pecially aa Be Gees BAU. « cco nccwsvsces= % t., Dorchester, Mass-------_-- $20 lot 
a $65.255.540!_665.255.340 70 Ludlow Mfg. Associates--.--65-66%4 ' Note for $2,500 given by Charles 


100 Haverhill Electric Co., par $25. 40 A. Gilmartin to Lillian M. Gil- 


The following shows the amount of National bank notes 


SS Tere BA. COe sc cceewcwtsenr- 9% martin, dated Boston, Dec. 2 
afloat and the amount of legal tender deposits Oct. 1 1931 | 175 Holmes Navigating Apparatus, “| 1930, payable in instalments of 
and Nov. 2 1931 and their increase or decrease during the | , Common: 50 pref-------------. Slot; not less than $20 on each and 


f 
100 Mass. Pow. & Light Assoc., 
Oe DOO. .0c2-arceunadeces 22% 
5 New England Power Co., pref--.104 


every interest day during the 
term hereof, the whole to be pay- 
able within 3 years from date; 


month of October. 
National Bank Notes—Totai Afloat— 
9 


Dy I I cet 8,13 12,131 Union Copper Mining Co., interest 6%; secured by mtge. on 
pS AST = lll 5 a IARI a eR RS SR a0 aye sen aS ae eee $5iot}; Lot D, Minot St., Dorchester, 
onninceaeee py Mason, Inc., pref.; 100 com. -— Da saan Sean eg aa lot 
Amount of bank notes afloat Nov. 2..---------.---------------- 699,009,031 ng ay. eeithenearap © ortgage note $2, e€ 
Legal-Tender Notes— ® eaten 46 Mass. Bond. & Ins. Co., par $25. 4844 lingham, Mass., July 9 1929, 
Amount on deposit to redeem National bank notes Oct. 1.__..._---- $32,861,923 | 3,300 State Street Invest. Corp., payable 1 year after date; int.7%, 
Net amount of bank notes issued in October---._.......------------- 964,530 SG Minence2causetuneenaness 4 payable quar.; given to Lakeview 


150 Mercantile Securities Corp., 
pref.; 50 Merc. Sec. Corp., com.; 
50 Winchester Repeating Arms real estate in Bellingham, Mass_$25 lot 
Co., pref.; 150 Win. Rep. Arms 
Co., class A; 150 F. N. Royt Co., Bonds— Per Cent. 

Re ee $100 lot} $3,000 Indiana Consumers Gas & 

Note for $10,000 given by Michael By-Products Co. Pe 8s. f. 5s, 

F. Kelly to Lillian M. Gilmartin Oct. 1 1946, ser. A tr. rets._..$100 lot 
dated Boston, Jan. 14 1931, pay- $2,000 Wotverine Power Co. 7s, 


Press and signed by Alfred Ber- 


Amount on deposit to redeem National bank notes Nov. 2 1931----.- $33,826,453 geron; secured by Ist mtge. on 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 








APPLIOATION nie, ORGAN im BRCETVED WITH able in or within 3 years, int. at June 1943 trust receipts...... $403 lot 
TITLE REQUEST 6%; secured by mtge. on lots $15.0 eee Warren Bros. 6s, March 4 
Capital. fom @ te T, Tel., Getto —_—id] BBG hewcccccccccecscutents int. 
Nov. 21—The National Bank of Mechanicsville, N. Y_....--.--. $100, Road, Dorchester, Mass------- $25 lot | $2, 1900 Atlantic Gas & Electric Co. 
Correspondent, Anson B. Collins, M: REBT NVY. Note for $2,000 given by Charles 6s. June 1943, series A...___ $150 ot 
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By Barnes & Lofland, Philadelphia: 


Shares. Stocks. $ per Sh.| Shares. Stocks. $ 
17 Market Street Nat. Bank------ 15 Little Schuylkill Nav., RR. & 
20 Corn Bay Nat. Bank & Trust §$| Coal, par $50..-.--...--------- 


Co., common. .--- 
$1,407.11 deposit balance Bankers 
Trust Co $465 lot 


Bonds— Per Cent. 
$250 Rittenhouse Square Corp. 6% 

20-year inc. 6s, Jan. 1 1946 

O80 "GED. cltadcceaias scctaucdiw \% 1 $5,000 Imperial Russian Govt. 6 4s, 

26 Ph Phila. & Grays Ferry Pass. Ry. 24% 1919, ctfs. of deposit-.--.----- 


By A. J. Wright & Co., Buffalo: 


Shares. Stocks. $ per Sh.| Shares. Stocks. $ per Sh. 
= — P. Hancock Co., Inc., ‘a Niagara Falls Hotel Corp. “e1) ‘ 
ts) 


Si eennedwckcasedueocmane Petre... os cose ces oswnss 
7% "Whisk Razor Corp., no par--50c. lot 


Trust Co., 
260 John Hohenadel Brew. Co_-$100 lot 
25 Minehill & Schuylkill Haven RR. 





$150 lot 


$1 lot 


By Weilepp-Bruton & Co., 


Shares. 7 
150 Gillet Co., pref.....--.-.---- 


Baltimore: 


$ per Sh.| Shares. Stocks. per Sh. 
» pref. 3 2,000 island Export Co., common. $40 lot 
12 Merchants "Mtge. & Credit Co., Bonds— Per Cent. 

RNG eis ciwawrinince mnjc + otetn $500 New Maryland Country Club 
2,230 Island Export Co., common.$35 lot} 5s, 1944...............-.- ~--$250 lot 











DIVIDENDS. 

Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table, in 
which we show the dividends previously announced, but 
which have not yet been paid. 

The dividends announced this week are: 























Per | When Books Closed. 
Name of Company. Cent. |Payabdle. Days Inclusive. 
Railroads (Steam). 
Atlanta Birmingham & Coast, pref----- *2 Jan. 1{*Holders of rec. Dec. 11 
Atlantic Coast Line Co. (quar.)....-.--- *$1 Dec. 10|*Holders of rec. Nov. 30 
Boston & Providence (quar.)....------ 2% |Jan. 2) Holders of rec. Dec. 19 
Chesapeake Corporation (quar.)-..----- *75c.|\Jan. 1)*Holders of rec. Dec. § 
Chesapeake & Ohio, com. (quar.)...-.-- *62\c\Jan. 1)*Holders of rec. Dec. 8 
Erie & Pittsburgh (quar.)--.--..-------- 87 4c.|Dec. 10} Holders of rec. Nov. 30a 
Little Miami, original guar. (quar.)----| * .|Dec. 10|*Holders of rec. Nov. 25 
Special guaranteed (quar.)...------- *$1.10|Dec. 10]*Holders of rec. Nov. 25 
Mobile & Birmingham, pref...-.------ 2 Jan. 2 2 to Jan. 1 
Pittsb. Ft. Wayne & Chic., com. (quar.)| *1% |Jan. 1 *Holders of rec. Dec. 10 
eee Gree). . no ccccuncdsese *1% |Jan. 5)|*Holders of rec. Dec. 10 
Southwestern RR. of Georgia-------.-- *246 |Jan. 2/|*Holders of rec. Dec. 1 
Public Utilities. 
Alabama Water Serv., $6 pref. (qu.)----| *$1.50/Dec. 1|*Holders of rec. Nov. 20 
Arizona Power, 8% pref. (quar.)..-.-- *2 Jan. 2)|*Holders of rec. Dec. 24 
7% preferred (quar.)....----.----.-- *1% |Jan. 2|*Holders of rec. Dec. 24 
Associated Gas & Elec., allot. ctis *80c.jJan. 1/*Holders of rec. Nov. 30 
$8 allotment certificates. .-....--.---- *$4 |Jan. 1)|*Holders of rec. Nov. 30 
Bell Telephone of Canada, (quar.)--.--| 2 Jan. 15| Holders of rec. Dec. 23 
Bell Telephone of Pa., pref. (quar.)_---- *15 |Jan. 15)*Holders of rec. Dec. 19 
Brazilian Tr. Lt. & Pow., pref. (quar.)..| *134 |Jan. 2|*Holders of rec. Dec. 15 
Bridgeport Hydraulic (quar.)-------..-- *40c.|Jan. 15|*Holders of rec. Dec. 31 
Canada No. Pow. Corp., com. (qu.)-.-- 20c.|Jan. 25} Holders of rec. Dec. 31 
7% preferred (quar.)-...--------.-- 1% jJan. 15} Holders of rec. Dec. 31 
Chic. Dist. Elec. Gen., $6 pf. (qu.)----- *$1.50|Dee. 1)*Holders of rec. Nov. 14 
Coast Counties Gas & El., Ist. pf. (qu.).| *14|Dee. 15|*Holders of rec. Nov. 25 
Commonwealth Utilities, pf. A (quar.).-|*$1.75|Jan. 2}|*Holders of rec. Dec. 19 
Preferred B (quar.) . .....---.--<.-- *$1.50|\Jan. 2|*Holders of rec. Dec. 19 
Conn. Electric Serv., com. (quar.)------ *75c.j/Jan. 1/*Holders of rec. Dec. 15 
Consolidated Gas of N. Y. $5 pf. (quar.)| *$1.25|/Feb. 1)|*Holders of rec. Dec. 28 
Continental Gas & Elec., com. (quar.)--| *$1.10jJan. 2|*Holders of rec. Dec. 12 
CR eg comeinsion *$3.60|Jan. 2|*Holders of rec. Dec. 12 
Special (1-5 share com. stock)--- ---- *(f) Jan. 2)*Holders of rec. Dec. 12 
Prior preferred (quar.).....-..------ *1% |Jan. 2)|*Holders of rec. Dec. 12 
Continental Passenger Ry...--------- *$2.50|Dec. 30|*Holders of r3c. Nov. 30 
Elec. Power & Light, $7 pref. (quar.)...|*$1.75|Jan. 2)*Holders of rec. Dec. 12 
$6 preferred (quar.)..-..----------- *$1.50|Jan. 2|*Holders of rec. Dec. 12 
Empire Power Corp., $6 pref. (qu.)----- $1.50\/Jan. 1] Holders of rec. Dec. 16 
eT S0GG ... ccucceperaca 56c.|/Jan. 1] Holders of rec. Dec. 16 
Feather River Power Co., pf. A (quar.).| *134 |Dec. 31] -----...---...-.---..- 
Federal Power & Light, pref. (qu.)------ *1%% | Nov. 16/*Holders of rec. Nov. 12 
Hamilton Bridge, pref. (quar.)......-- *15 |Feb.1 |*Holders of rec. Jan. 15 
Illinois Bell Telep. (quar.) .-.---------- *2 Dec. 31|*Holders of rec. Dec. 30 
Kentucky Securities Co., com. (quar.)..| *144 |Jan. 2)*Holders of rec. Dec. 19 
ay SS eae *134 \Jan. 15|*Holders of rec. Dec. 19 
Kings County Ltg., common (quar.)----|* $1.50|Jan. 1/*Holders of rec. Dec. 18 
RS 9 a eee *1% |Jan. 1/*Holders of rec. Dec. 18 
5s, CE FOE Dc coneccccceces *14% |Jan. 1)|*Holders of rec. Dec. 18 
Lexington Utilities, pref. (quar.)--..---- *1% |Dec. 15|*Holders of rec. Nov. 30 
Long Island Ltg., 7% pref.ser. A (qu.).-| 1% |Jan. 1] Holders of rec. Dec. 16 
6% preferred series B (quar.)-------- 1% |Jan. 1) Holders of rec. Dec. 16 
Midland United Co., \ wanna (quar.)--.| *144 |Dec. 14|*Holders of rec. Dec. 
EES 8 EEE *v75 |Dec. 24|*Holders of rec. Dec. 1 
Minneapolis Gas Lighi, $7 pref. (quar.).| $1.75|)Dec. 1] Holders of rec. Nov. 20 
a ee ee $1.50|Dec. 1} Holders of rec. Nov. 20 
Nassau & Suffolk Ltg., 7% pref. (qu.)_-| 1% |Jan. 1] Holders of rec. Dec. 16 
National Elec. Power, class A (quar.)...| *45c.|Dec. 31|*Holders of rec. Dec. 10 
Cet DO PEED). oc enenmagent *1% |Jan. 1)*Holders of rec. Dec. 10 
Oe SNE 1G) V cecccccunecens *1%% |Jan. 1)*Holders of rec. Dec. 10 
National Public Service, com. B (spec.)_| *60c.|/Jan. 15|*Holders of rec. Dec. 10 
Newark (O.) Telephone (quar.)-.------ *$1 Dec. 10|*Holders of rec. Nov. 30 
New Brunswick Power, Ist pref-------- *$1 Dec. 1|*Holders of rec. Nov. 20 
New England Gas & Elec. Assoc.— 
$5.50 preferred (quar.)--..-------- *|$1.375|Jan. 2|*Holders of rec. Nov. 30 
New Engl. Gas & El., $5.50 pf. (qu.)_--*| $1.375|Jan. 2]|*Holders of rec. Nov. 30 
$7 second preferred (quar.).-....---- *$1.75|\Jan. 2)|*Holders of rec. Nov. 30 
New England Power Assn. (quar.)-_---- *50c./Jan. 15|*Holders of rec. Dec. 31 
SO SUOITeS WRENS) 5o<c ce cncen<ce- *1%4 |Jan. 2|*Holders of rec. Dec. 10 
SS preferred: GGAE) 2 a<--ceccoenoe- *50c.|Jan. 2)*Holders of rec. Dec. 10 
New York Telephone, 6 4 %§pref. (qu.)-| *154 |Jan. 15|*Holders of rec. Dec. 10 
Northern Ontario Power, Ltd., com.(qu) 50c.|Jan. 25| Holders of rec. Dec, 31 
6% preferred (aque?r.) ..<<----cceea-- 1% |Jan, 25) Holders of rec. Dec. 31 
Northport Water Works, pref. (quar.)--| 134 |Jan. 1) Holders of rec. Dec. 16 
Northwest Utilities Co.,7% pr. pf. (qu.)} 1% |Jan. 2] Holders of rec. Dec. 15 
Ohio Edison Co., $5 pref. (quar.).----.-- $1.25\Jan. 2] Holders of rec. Dec. 15 
$6 preterred (Gusr.) ..<<ceccceencee- $1.50|Jan. 2] Holders of rec. Dec. 15 
$6.60 preferred (quar.)-_-..-- _| $1.65|Jan. 2| Holders of rec. Dec. 15 
By prenerned GMGl) . o<<cacccceecces $1.75|Jan. 2] Holders of rec. Dec. 15 
$7.20 preferred (quar.)....--.------ $1.80\Jan. 2) Holders of rec. Dec. 15 
Penn Central Light & Pow., $5 pref. (qu)| *$1.25|Jan. 1)*Holders of rec. Dec. 10 
$2.80 preferred (quar.)._..-.-.------- *70c.\Jan. 1|*Holders of rec. Dec. 10 
Philadelphia Elec. Power, pref. (quar.)..| *50c.JJan. 1/*Holders of rec. Dec. 10 
Ponce Electric Co., pref. (quar.).------ *1% |Jan. 2|*Holders of rec. Dec. 15 
Public Service of Oklahoma, com. (quar.)| 2 Jan. 2] Dec. Jan, 2 
7% prior lien stock (quar.)---------- 1% |Jan. 2] Dee. 22 to Jan. 3 
6% prior lien stock (quar.)---------- 1% |Jan. 2} Dec. 22 to Jan. 3 
Queensborough Gas & Elec.,6% pf. (qu.)| *144 |Jan. 2/*Holders of rec. Dec. 16 
Seaboard Public Service (quar.)....-.- *50c.|Dec. 1|*Holders of rec. Nov. 25 
———— Gas & Elec., 7% pf.(qu.).| *1% |Jan. 2/*Holders of rec. Dec, 15 
% preferred (quar.)..--.---------- *2 Jan, 2/*Holders of rec. Dec. 15 
Unieed Ges & Elec. Corp.. com. (qu.).-.| $1 15| Holders of rec. Dec. 2 
Ce ge SS aS eee 1% |Jan. 1) Holders of rec. Dec. 16 
Unised Public Utilities, $6 pref. (quar.) 31¢:81,,50 Jan, 2/*Holders of rec. Dec. 15 
$6.75 preferred (quar.) cd ooamdoee .43%\Jan. 2|*Holders of rec. Dec. 15 


















Per | When Books Closed. 
Name of Company. . |Payable, Days Inciustve. 
Public oo (Concluded) . 
Lh nee ae *g4 j|Jan. 1/*Holders of rec. Dec. 12 
Washington Water Power, pref. (quar...| *$1.50|/Dec. 15/*Holders of rec. Nov. 25 
West Phila. Pass. Ry.......--...--..- *$4.25|Jan. 1|*Holders of rec. Dec. 15 
n-Mich. Power, 6% ny (qu.)..-| *1344 |Dec. 15|*Holders of erc. Nov. 30 
Ma ge an tet & L., 6% pf. (qu.)..------ 1% |Dec. 15} Holders of rec. Nov. 30 
% preferred ( quar.) PSS ea 1% |Dec. 15} Holders of rec. Nov. 30 
wie a nsin Pub. ., 7% vt. (qu.)..--- 1% |Dec. 21} Holders of rec. Nov. 30 
6% % preferred (quar.).......--..-- 1% |Dec. 21] Holders of rec. Nov. 30 
6% preferred (quar.).......-------- 1% |Dec. 21] Holders of rec. Nov. 30 
Banks. 
Commercial Nat. Bk. & Tr. (quar.)-..-| *2 Jan. 2|*Holders of rec. Dec. 15 
Public National Bank & Trust (quar.).--| *50c. . 31]*Holders of rec. Dec. 19 
Miscellaneous, 
Abbotts Laboratories (quar.) ....------ *62\c\|Jan. 2\|*Holders of rec. Dec. 16 
Affiliated Products (quar.)...--.------ 40c.|Jan. 2] Holders of rec. Dec. 18 
Allied Chemical & Dye Corp., pf. (quar.)} 1% |Jan. 2] Holders of rec. Dec. 11 
Alpba Portland Cement, pref. (quar.)-..| *134 |Dec. 15|*Holders of rec. Dec. 1 
American Bank Note, com. (quar.)----- *50c.|Jan. 2)*Holders of rec. Dec. 10 

Bregeset... CQGGG) ois 54 6 cs - cocoate *75c.|Jan. 2|*Holders of,rec. Dec. 10 

American Can, pref. yg in eeenilncten tole 1% |Jan. 2] Holders of rec. Dec. 16a 
American Chain, pref. (quar.)....-.-- *1% |Jan. 1|*Holders of rec. Dec. 21 
Amer. Elec. Secur., alga pf. (bi-mthly)| 25¢.)Dec. 1] Holders of rec. Nov. 25 
American Factors, Ltd. (monthly) ----- *15¢.|Dec. 10|*Holders of rec. Nov. 30 
Amer. Home Products (monthly) ------ 35c./Jan. 2] Holders of rec. Dec. 144 
American Invest., class B (quar.)..--.- 15¢c.|Dec. 1) Holders of rec. Nov. 20 
Amer. Locomotive. common.—Dividend} omittjed. 

EO eee *1% |Dec. 31|*Holders of rec. Dec. 11 
Amer. Safety Razor (quar.)......---- *$1.25|Dec. 31|*Holders of rec. Dec. 10 
American Tobacco, pref. (quar.)-..--.-- *1% |Jan. 2/|*Holders of rec. Dec. 10 
Anchor Cap Corp., com. (quar.).....- 60c.|Jan, 2] Holders of rec. Dec. 21 

Pa aS aes $1.625|Jan. 2] Holders of rec. Dec. 21 
Andian National Corp., reg. shares....} $1 Dec. 15| Holders of re . Dec. 2 

oe a, a ae ere a $1 |Dec. 15} Holders of coupon No. 6. 
Armour & Co. of Del., pref. (quar.)-.--- 1% |Jan. 2] Holders of rec. ries. 10 
Armstrong Cork, common.—Dividend o | mitted]. 

Baldwin Locomotive, pf.—Dividend omijtted. 
Beatrice Creamery, com. (quar.)------ *$1 Jan, 2|*Holders of rec. Dec. 14 

Preferred (quar.)-.....------------ *13% |Jan. 2|*Holders of rec. Dec. 14 
Bigelow Company, preferred--.-------- *3 Dee. 1)*Holders of rec. Dec. 1 
Black & Clawson, com. & pref. (quar.)-.}| *144 |Dec. 1] ------------------- . 
Blumenthal (S.) & Co., pref. (quar.)-.-.| 1% |Jan. 2] Holders of rec. Dec. 15 
Bohn Refrigerator, pref. (quar.).---.-- *2 Dec. 1|*Holders of rec. Nov. 28 
Borg-Warner Corp., com. (quar.).--.--| *25¢.|Jan. 2|*Holders of rec. Dec. 15 

Preferred (quar.) 2|*Holders of rec. Dec. 15 
Boston Woven Hose & Rubber,com.(qu.) .}Dec. 15} Holders of rec. Dec. 1 

INL. 5 comiegihh «Lik amhn ouk Dec. 15] Holders of rec. Dec. 1 
Bradley Knitting, Ist pf. (quar.)_------ *13% |Dec. 1)*Holders of rec. Nov. 25 
Budd Realty (quar.)............--..- *2 Dec. 7|*Holders of rec. Nov. 25 
Burns Bros., pref. (quar.).....------- *1% |Jan. 2|*Holders of rec. Dec. 15 
CNS BIE GP. cc citwidik sb oontinineinkes *5 Jan. 2|*Holders of rec. Dec. 15 
Centrai States Investment, pref.—Dividjend ojmitted. 

Chartered Trust & Executor Co. (quar.)| *144 |Jan. 2]*Holders of rec. Dec, 24 
Chemical Research (No. 1).-.-.------- *10c.|Dec. 14/*Holders of rec. Dec. 10 
Citizens Finance Co. Lowell, pf. (quar.) |*$1 Dec. 1|*Holders of rec. Nov. 25 
City & Suburban Homes---.-.-.-------- *30c.|Dec. 4/*Holders of rec. Dec. 1 
Claude Neon Elec. Prod., com. (quar.)..| *40c.jJan. 1|*Holders of rec. Dec. 20 

eee ee eee *35c.|Jan. 1|*Holders of rec. Dec. 20 
Coats (J. & P.), Ltd.— 

Amer. dep. rets. for ord. reg. shs...*|] #4}4d|Jan. 7|*Holders of rec. Nov. 20 
Columbia Bldg. & Loan Assn....-.---- *$2.50|Dec. 1)*Holders of rec. Nov. 30 
Commercial Credit Co., com. (quar.)..-| 40c.)Dec. 31] Holders of rec. Dec. 11 

64% first preferred (quar.)....----. 1% |Dec. 31] Holders of rec. Dec. 11 

7% first preferred (quar.)----------- 43%c.|Dec. 31| Holders of rec. Dec. 11 

8% class B preferred (quar.)...-..-- 50c.|Dec. 31} Holders of rec. Dec. 11 

$3 class A convertible (quar.)..-..--- 75¢c.|Dec. 31] Holders of rec. Dec. 11 
Cook Paint & Varnish, com. (quar.)..--| *25c.|Dec. 1|*Holders of rec. Nov. 25 

Oe eee Pee *$1 |Dec. 1/*Holders of rec. Nov. 25 
Cooksville Co., pref. (quar.)---------- 1 Dec. 15| Holders of rec. Nov. 30 
Crown-Willamette Paper, lst pf. (qu.)--| *$1__|Jan. _1|*Holders of rec. Dec. 12 
Dairy League Co-oper. Corp., pf. (qu.).| *$1.75|Dec. 21|*Holders of rec. Dec. 15 
Dartmouth Mig. Corp., com.—Dividend| action] deferrejd. 

Preferred (GuUSl.)...<<<0-<cu«-cee- 136 [Dee. 1] --ecccnncncccecccecee 
Dempster Mill Mfg., pref. (quar.)_---- *1% |Dec. 1)|*Holders of rec. Dec. 1 
Dennis Bros. Ltd.— 

Amer. dep. rcts. ord.reg. 1 shil. 3 pence Dec. 12|*Holders of rec. Nov. 20 
Detroit Bankers Co. (quar.).---------- *85c.|Dec. 31|*Holders of rec. Dec. 21 
Detroit City Casualty, 6% pref. (quar.)| *134 |Dee. 1|*Holders of rec. Nov. 23 
Detroit Gray Iron Foundry, com-.--.-.-- *25c.|Dec. 28|*Holders of rec. Dec. 15 
Devoe & Raynolds Co., Inc.— - 

Common A and B (quar.)-.-------- _. *15\c.Jan. |1*Holders of rec. Dec. 2 

First and second preferred (quar.)-.--| *1% |Jan. 1)*Holders of rec. Dec. 21 
Draper Corporation (quar.).---------- $1 Jan. 1] Holders of rec. Nov. 28 
El Dorado Oil Works (quar.)---------- *37 \%c|Dec. 15|*Holders of rec. Nov. 30 
Electric Storage Battery, com.&pf. (qu.)| $1 Jan. 2] Holders of rec. Dec. 7 
Federated Dept. Stores, com. (quar.)--| *25c.|Jan. 2]*Holders of rec. Dec. 21 
Florence Stove, 7% pref. (quar.) ------- *1% |Dec. 1)*Holders of rec. Nov. 20 
Food Machinery Corp, 6% % pf. (mthly)| *$1 |Dec. 15|*Holders of rec. Nov. 30 
Ford Motor of Canada, cl. A & B—Dividjends o|mitted. 

Foster-Wheeler Corp., com.—No action| taken 

NE no esmmienl $1.75|Jan. 2] Holders of rec. Dec. 12 
General Amer. Tank Car (quar.)...-.-- *$1 |Jan. 1)*Holders of rec. Dec. 3 
General Candy, class A.-.------------ *h25c.|Dec. 15|*Holders of rec. Dec. 
Genera! Railway Signal, com. (quar.).--| $1.25|Jan. 2] Holders of rec. Dec. 10 

ee se o>, aE 1% |Jan. 2] Holders of rec. Dec. 10 
Goldblatt Bros. Co. (quar.).---------- *\737%elJan. 2|*Holders of rec. Dec. 10 
Gold Dust Corp., pref. (quar.)..------- *$1.50|Dec. 31|*Holders of rec. Dec. 17 
Granger Mig., 7% pref. (quar.)-------- *1% |Dec. 1)*Holders of rec. Nov. 25 
Great Northern Iron Ore Properties__--| $1 Dec. 28| Holders of rec. Dec. 7 
Great Western Electro-Chemical— 

lst preferred (quar.)-..-.-.----.---- *1%4 |Jan. 2|*Holders of rec. Dec. 21 
Great Western Sugar, pref. (quar.) ----- *1% |Jan. 2|*Holders of rec. Dec. 15 
Halcld Co., c0ml. CaUal.).. .- ccc ccceeee *25¢e |Dec. 31|*Holders of rec. Dec. 15 

oe oe eae eee *50c| Dec. 31|)*Holders of rec. Dec. 15 

PRIN IOMEE) . . co onwanetu«see *1% |Dec. 31|*Holders of rec. Dec. 15 
Hanes (P. H.) Knitting, pref. (quar.)...| *1% |Jan. 2|*Holders of rec. Dec. 21 
Harnischfeger Corp.. pref.—No action | taken 
Hawaiian Comm’! & Sugar (mthly.)_..-| *25¢c|Dec. 5|*Holders of rec. Nov. 25 
Hazel Atlas Glass (quar.).------------ *75¢.|Jan. 2|*Holders of rec. Dec. 15 

OS i lied tain. Sra Te TORT *25c.|Jan. 2\|*Holders of rec. Dec. 15 
Helme (Geo. W.) Co., com. (quar.)..--|*$1.25|Jan. 2)|*Holders of rec. Dec. 10 

TS we *$2 Jan, 2|*Holders of rec. Dec. 10 

eteeeed (eeee) 4. dubacnvé *1% |Jan, 2|*Holders of rec. Dec. 10 
Hercules Powder, com. (quar.)-.------ 75c.|\Dec. 24| Holders of rec. Dec. 1l 
Honolulu Plantation Co. (monthly)----]| *25c.|Dec. 10)*Holders of rec. Nov. 30 

ciety al ht te ee MY NER pe *$2 Dec. 10|*Holders of rec. Nov. 30 
Humble Oil & Refining (quar.)..-.--.--- *50c.|Jan. 1|*Holders of rec. Dec. 2 
Illinois Brick— No action taken. 

Imperial Tobacco of Canada ord. (qu.).| #8%e.|Dec. 31] Holders of rec. Dec, 2 
Internat. Business Machines (quar.)----|*$1.50|Jan. 11)*Holders of rec. Dec. 21 

NM ARR *e5 Jan. 11|*Holders of ree. Dec. 21 
Internat. Proprietaries, Ltd., cl. A (qu.)| 65c.)Dec. 15) Holders of rec. Nov. 25 
International Silver, pref. (quar.)------ *1% |Jan. 1)*Hoiders of rec. Dec. 11a 
Katz Drug Co., com. (quar.)---------- *50c.|Dec. 15|*Holders of rec. Nov. 
Kekaha Sugar (monthly) _.------------ *20c|Dec. 1|)*Holders of rec. Nov. 25 
Kellogg (Spencer) & Sons, com. (quar.).| *20c.}Dec. 31|*Holders of rec. Dec. 15 
Lessing's, Ine. (Guar.)..=-o---ccencces *35c.|Dec. 31|*Holders of rec. Dec. 11 
Lincoln Stores, Inc., com. (quar.) ..---- *25c.|Dec. 1|*Holders of rec. Nov. 25 

Preferred (quar.)..-..-------------- *1% |Dec. 1)*Holders of rec. Nov. 25 
Lindsay Light, 7% pref. (quar.) -----.- -- *17%c|Dec. 12|*Holders of rec. Dec. 5 
London Canadian Investment, pref.—Di|vidend| omittjed. 

Loudon Packing (quar. *75c.|Jan. 2)*Holders of rec. Dec, 15 
Mapes Consol. Mfg. (quar.) --- *75c.\Jan. 1)*Holders of rec. Dec. 15 

Extra *25c.|Jan. 1)|*Holders of rec. Dec. 15 
Marsh (M.) & Sons, Inc., class A—Dividjend ojmitted. 

Mathieson Alkali Works, “com. (qu.).--.| *50c.|Jan. 2|*Holders of rec. Dec. 11 

Peteseed (G08 Done wove ccceernces *1% |Jan, 2/|*Holders of rec. Dec. 11 
MeKeesport Tin Plate (quar.) -..------ $1 Jan, 2] Holders of rec. Dec. 10 
MeLellan Stores Co., pref. (quar.)------ *1%4 |Jan. 2|*Holders of rec. Dec. 20 
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Per | When Books Closed. Per | When Books Close. 
Name of Company. Cent. | Payable Days Inclustoe. Name of Company. Cent. |Payabie. Days Inclustes. 
ee nentien, commen -Divideled omtietes yen ay hiegiealiorenion 134 |Dec. 1) Holders of reo. Nov. 16 
a *87 4e|Dec. 15|*Holders of ree. Dec. 5 | New Orieans, Texas & Mexico (quar.)..| 1% |Nov-30| Holders of rec. Nov. 134 
Pretsted (GUar.)---.---~---------- ine “seeeeees oe ae Norfolk & Western, com. ( “Z| 246 |Dee. 19| Holders of rec. Nov. 30a 
McQuay Norris Mfg. (quar.)---------- *75¢e.\Jan. 2|*Holders of rec. Dec. 23 ro ( . nro - Dec. 19| Holders of rec. Nov. 30a 
Meta eas Corp uri et (ai)-|eatil Bee. I|oHolder S fas. Nov. 20 | Northern RAC NCH. Gisari<--------] of [Bee. lca ot tee: Nove 
sorp., c. pref. (qu.) -- . - Nov. : we Siping cs 4 zs 9 
Midland United Corp. pref. A (o)--.. *75c.|Dec. 24|*Holders of rec. Dec. 1 Ontario & Qu + | ESS %3 Dec. 1)*Holders of rec. Nov. 1 
4 $1 Jan. 1] Holders of rec. Dec. 19 Debenture stock . ..........2ccceee *214 |Dec. 1|*Holders of rec. Nov. 1 
. Midvale Company (quar.) - - - --------- - Pennsylvania (quar.) 50c.|Nov. 30) Holders of rec. Nov. 224 
Miller (1.) _ pref.—Div. omitted. a. ae Pe 20 am &No coco ~_— “(qu $1.50 Son. 4| Nov.21 to Dec. 3 
BeEee Sey EBs 0 on co wnnevewcrsesces ot teien’ "asus ot oe, Se 10 | Pittsburgh, Bessemer & Lake Erie, pref_| $1.50|/Dec. 1| Holders of rec. Nov. 14 
Sleminemary Wend @ Co. ton 4 (an 5|"*15‘lgan. i|*Holders of ree. Dee. 20 | Pittsb. Youngst. & Ashtabula, pf. (qu.)-| 1% |Dee. 1| Holders of rec. Nov. 20a 
Monet itages ot Som: aut) 194 Bee 1] stars Of ree Nov | soashe'a Pus Cos Cquarsuee>------| f° (ham: 'a] Baldr of ree: Nov bs 
ferred (quar.)-.-...-.------------ . . y a ns garage 1 4 F 
National Breweries, com. (quar.).------ onde. jan. : sHotders of ree. Dee. 18 Guat Fo es —r (quar.)-...) 2 i ig Ee - = 
Preferred (quar.)...-.------------- . ° . “ ’ - (Quar.)..-....-.-. ° ders Dec 
National eons CSeinelss (quar.)-<.- =300. Dee. 15 ‘Holders of rec. Nev. 37 Western Ry. of Alabama___......._. Dec. 31) Holders of rec. Dec. 19 
Nat. Indust. Bankers, $3 pref. (quar.) -- -| Nov. olders of rec. Nov 
eee: eoren ees Hae S-~— a0 Se'lsaer S| Tactaars Of Coup, No. > || atabams Power, 87 pret. (aust) $1.75|Jan. 2} Holders of rec. Dec. 15 
oon p ae Surety poe ORT pre ocose 50c.|Jan. 2) Holders of rec. Dec. 17a $6 pref (a + (QuUar.)-----.. $1.50\Jan. 2| Holders of rec. Dec. 15 
orp., com.—Div. ondeferred.; f| jf. 8 J BB DECEETOE (QUAF.) 0 --cecccneo =~ ¥ 
New Method lbsaundry, 644% = (qu.) i 8 Des. i omelaes of rec. 16 $5 preferred (quar.)-.....----...-.. $1.25|Feb. 1] Holders of rec. Jan. 15 
Newport Elec. Corp., 6% pf. (qu.)----- an. olders of rec. ’ H _ Nov. 1 
Ohio Finance Co., com. (quar.)..---.-.-- *50c.|Jan. 1|*Holders of rec. Dec. 10 Aus, Ses Pao, oF ee GS oft — a noe . - = al Se 
Common (payable in com. stock) - ---- *f1 |Jan. 1)*Holders of rec. Dec. 10 $6 pref quar. “"| $1'50|\Dec. 1| Holders of rec. Nov. 20 
Cisse A and 8% geet. (Qunt.)-.----- 3 (Jam? 2] Holders of reo. Dec, 1g. | Amer. Pow. & Light, com. (quar)... 25c.|Dee. 1] Holders of rec. Nov. 12a 
Ontario Loan & Debenture---.-..---- -| 3 |Jan. 2) Holders of rec. Dec. 15 Common (payable in com. stock)... _. f2 \Dec. 1| Holders of rec. Nov. 12 
Orange Crush, Ltd., pref. (quar.).----- 1% |Jan. 1) Holders of rec. Dec. 15 perpower ins peed. ars dvsclee” 3] Gat ee De 
Pac, Southwest Disct., com. A & B (qu.}| *10¢.|Deo. 15]*Holders of ree. Dec. “1 (quar.)...- "=| $1.60|Jan. 2] Holders of rec. Dee. 10 
% preferred (quar.)..-.-..-...---- . G) o . (ee ge ee ae Soe. eee, ! ders ” Dec. 
646% pond cg Sta es ni *85% |Dec. 1|*Holders of ree. Nov.16 | Amer. Telep. & kage 55 I gy hd -o------- 2% |Jan. 15) Hol of rec. - 194 
Peerless Woolen Mills, 644% pref.---- *$1.62|5Dec. 1|*Holders of rec. Nov. 16 2| Holders of rec. Dec. lla 
Personal Banking Service, el. A (quar.)--| *15¢.|Dee. 15|*Holders of ree. Dec. 1 1| Holders of rec. Oct. 30 
Pioneer Gold Mines (quar.)------------ 3c.|Jan. 1) Holders of rec. Dec. 15 1| Holders of rec. Oct. 30 
Pittsburgh Steel Fdy., pref. (quar.).---- *1\% |Jan. 2|*Holders of rec. Dec. 24 5| Holders of rec. Nov. 16 
Powell River Co., pref. (quar.)-..------ *$1.75|Dec. 1]...------------- z------ 15| Holders of rec. Nov. 16 
Pratt Food Co. (quar.).-..----------- *4 |Dec. 1)*Holders of rec. Nov. 20 *Holders of reo. Dee. 17 
vee tavestiag <o. 66 (quar ores eines a Dec. 15} Holders of rec. Nov. 25 of ree. Dec. 17 
lic Utility Holding, pont fal v. omittjed. 4 Holders . Des. 32 
Reo Motor Car (quar.)-...----..--.-- *10e.|Jan. 2|*Holders of ree. Dec. 10 | Associated Telep. Utilities, “oi assis Teo. 18| Holders of ree: Now. 30 
Roxy Theatre, class A (quar.)..-.-...-- *87}4c|/Dec. 5|*Holders of rec. Nov. 25 $6 prior preferred (quar.) Dec. 15| Holders of rec. Nov. 30 
Royal Baking Powder, com. (quar.)....| *25c.|Jan. 2)|*Holders of rec. Dec. 7 $6 conv. pref. series A (quar.)....... 2) Holders of rec. Deo. 15 
oS eee 4,174 |Jan. 2)*Holders of rec. Dec. 7 Bangor Hydro Elec., pref. (quar.)..-._- 1|*Holders of rec. Dec. 10 
Ruberoid Co. (q wan) ptterenessenceene $1 |Dec. 15|*Holders of rec. Dec. 1 | Baroy Rouge Elec.. $6 pref. (quar)... . 1)*Holders of rec. Nov. 13 
Schiff Co., com. (quar.).....---.------ 50¢.|Dec. 15) Holders of rec. Nov. 30 Birmingham Water Works, pref. (qu.) _. 15|*Holders of rec. Dec. 1 
Preferred (quar.)..-----.---------- 1% |Dec. 15) Holders of rec. Nov. 30 | pis cistone Valley Gas & Elec.. pref___. 1|*Holders of ree. Nov. 13 
Schine Chain These, ae $3 pf. (qu.)..| *75¢.|Dec. 1/*Holders of rec. Nov. 20 Boston Elevated Ry., com. (quar.) 2| Holders of rec. Des. 10 
Soees Pager, 7“ - (quar ses cesagerses Fae — HS Eetaere of see. Dee. a Brazilian Tr. L. & Pow., ord. (quar.)--- 1| Holders of reo. 31 
m. (payable by ES a aa é olders 0: . Dec. rook: Edison ; Holders ‘ a. 10 
aes | —, Goro Fan nee, Ce o4pe.iDes. 81l¢mes , Des, 15 2 lyn Co. (q » levees paienes 
erwin-W ms of Can., com. (qu.)-- ° . olders of rec. : Fe , " Holders of rec. Deo. 3le 
Preferred (quar.).-.--. ~~. *1% |Deo. 31|*Holders of rec. Deo. 15 | Fretrvedearion A fquas.)-----.------| $i-98i/an. 15) Kiekeens of ous. Des. Sie 
South Texas Cotton Oil (quar.)------.. sabe. Dec. 1/*Holders of rec. Nov. 20 Brooklyn & Queens Transit, pref. (qu.).| 114 |Jan. 2| Holders of rec. Dec. 15a 
Standard ee eee, Inc., com. (quar.) -- -- one” _ ime ym « 4 Dec. : Brooklyn Union Gas (quar.)----.--.._- $1.25|Jan. 2| Holders of rec. Dec. 1a 
Standard Oil Uxentusky) SS Se *40c.|Dee. 31|*Holders of rec. Dec. 15 ae py me sae < wend *40c.|Dec. 31|*Holders of rec. Dec. 30 
Superheater Corp., com. (quar.)..-..-- *25e.|Jan. 15)*Holders of rec. Jan. 5 i Feb. 2|*Holders of rec. Jan. 15 
an & We, Vanae ignite ge 50c.|Jan. 1) Holders of rec. Dec. 10 Pret uar. *40c.|Jan. 2)|*Holders of rec. Dec. 15 
Tennessee ucts, pref.— Div. omit aS Dec. 15|*Holders of rec. Dec. 1 
Tex-O-Kan. Flour Mills, pret. (quar.)...| *1% |Dec. 1|*Holders of rec. Nov. 15 7uantien todie ‘ince’ Corp, ot. (au. y.. is . 1| Holders of rec. Nov. 1 
Thomson Elec. Welding (quar.) ..------ *50c.|Dec. 1)*Holders of rec. Nov. 27 | Canadian Western Natural Gas— 
Tide Water Associated Oil, pref. (quar.).| *1}4 |Jan. 2|*Holders of rec. Dec. 10 Light Heat & Power, pref. (quar.)-...| *1% 1)*Holders of rec. Nov. 16 
Tobacco Securities Trust Co., ord------ 12% |Dec. 10} See note (s). Centra} Ark. Pub. Serv., (quar.)--- 1% 1| Holders of rec. Nov. 16a 
Deferred (6.857 pence on each 5 shillin|g3) Dec. 10] See note (s). Central Gas & Elec. Corp., $6 pf. (qu.)| %1% 1|*Heolders of rec. Nov. 18 
Traders Bldg. Ass'n (quar.)....-.--.-. 21% |Dec. 1)|*Holders of rec. Nov. 23 | Central Ills, Public Serv. $6 pf. (qu.)...-| *$1.50 15|*Holders of rec. Dec. 31 
Traung Label & Lithograph cl. A (qu.)..|*37}4¢|Dec. 15|*Holders of rec. Dec. 1 Central Indiana Power, 7% pref. (qu.)-.| 1% 1| Holders of rec. Nov. 20 
Trico Products Corp. (quar.)......-.-. *62}4c|Jan. 2|*Holders of rec. Dec. 8 Central Mass. Light & Power, com_____ *50c. . 30|*Holders of rec. Nov. 16 
Trinidad Leaseholds, Ltd.— . Central Miss. Val. Elec. Prop., pf. (qu.)| *1% 1|*Holders of rec. Nov. 14 
Uilon Capbiae te earn ey -2c222_ | “ase |e: | Holders of ree. Sov- 2 | Central Onto Light. & Power, 86 pt. (qu.|*$1,80|Dee. _1|+Holders of ree. Nov. 18 
on Car ‘ar er naitsauen : ° olders of rec. ; *, cl. ; 15} Hol of rec. Nov. 
United Aircraft & Transp., pf. (qu.)----| *75¢.|Jan. 1|*Holders of rec. Dec. 10 | Cental! Public \ adeete Fi 1} Holders of rec. Dec. 12 
United Artists Theatre Circuit, pf. (qu.)-| *1% |Dee. 15|*Holders of ree. Dec. 1 1| Holders of rec. Dec. 12 
Unies Brewood. pref. (quar. Sse om noe “1% a oa pe ae. Se 15 quar.) 1) Holders of rec. Dec. 12 
‘aper Factories, pref. & prior} pref .|— end action def ° Central States Power & Lt., pref. (qu.)- i 28|*Holders of rec. Dec. 5 
U.8. Foil, com. A & B_.---.-.-.--.-- 124¢.\Jan. 2) Holders of rec. Dec. 154 | Central States Utilities, pref. phe gle *$1.75|Jan. 2|*Holders of rec. Dec. 5 
Preferred (quar.)......-----..----- 1% |Jan. 2) Holders of rec. Dec. 154 | Chic. Rap. Transit, prior pf. A (mthly.)_| *65c. 1|*Holders of rec. Nov. 17 
U.8. Leather, prior pref. (quar.)._.---- 1% |Jan. 2] Holders of rec. Dec. 10 Prior preferred B a wosessece ig 1|*Holders of rec. Nov. 17 
Waldorf System, Inc., com. (quar.)----- 374¢.)Jan. 2} Holders of rec. Dec. 19 | Chic. So. Shore & So. Bend, pf. A (qu)| 1% 1 ders of rec. Nov. 14 
Walker (Hiram) Gooderham & Worts, Cities Serv. Pow. ale. - hes rod 58130 15) Holders of rec. Dee. 1a 
common (quar.)....-.--.----.--.-. *t6 }4c|Dec. 15|*Holders of rec. Nov. 28 $6 preferred (monthly) -........-..- 15} Holders of rec. Dec. la 
Ward Baking, pref. (quar.)._..----..-- 1% |Jan. 2} Holders of rec. Dec. 17 $5 preferred (monthly) -.-..... 15| Holders of rec. Dec. la 
Warner Company, com.— Dividend omitited. $7 preferred (monthly) 15| Holders of rec. Dec. 31a 
First and second preferred -* See 1% |Jan. 1] Holders of rec. Dec. 15 $6 preferred (monthly) 50c 15| Holders of rec. Dec. 31a 
Welch Grape Juice, com. (quar.)_.- ~~. - 25c./Nov. 30] Holders of rec. Nov. 16 $5 preferred (monthly) ! 15| Holders of rec. Dec. 31a 
vee 25¢e.|Nov. 30) Holders of rec. Nov. 16 | Citizens Gas of Indianapolis, pret. (qu.)| *1% 1|*Holders of rec. Nov. 20 
. 2 eee *1% |Nov. 30/*Holders of rec. Nov. 16 | Cleveland Elec. Mium., 6% pret. (quar.)| 1% 1| Holders of rec. Nov. 14a 
Wellington Oil (quar.)..........-.-.-. *2c.|Dec. 15|*Holders of rec. Nov. 30 Commenwenith, & Southern .,com._| 165¢. 1) Holders of rec. Feb. 54 
Wesson Oil & Snowdrift, com. (qu.)-___-- 50c.|/Jan. 2} Holders of rec. Dec. 15 $6 preferred (quar.)_..........._..- r 3 2| Holders of rec. Dee. 4a 
West Boylston Mig., pref.—Div. omitte|d Commonwealth Caitiea pret. C (qu "1% $1.625 1| Holders of rec. Nov. 20 
West Michigan Steel’ Fdy., pf. (qu.)..--|*43%{c|}Dec. 1|]*Holders of rec. Nov. 16 Community Water Ser, $7 pref. (quar.)_| $1.75 1| Holders of rec. Nov. 20 
Westmoreland Coal__..-........__..- *50c.|Dec. 22|*Holders of rec. Dec. 8 Connecticut necticut Light & Pow. 6% pt. (qu.) 1|*Holders of ree. Nov. 16 
Westmoreland, Inc. (quar.).........-- a aie ee ae 54% preferred (quar.)............. 1|*Holders of rec. Nov. 16 
eke oa eons nen emaeaae ETS RA RE adr ES Connecticut Power (quar.)...-... 1|*Holders of rec. Nov. 15 
Western Exploration (quar.)__.._.._.- *2 4c.|Dec. 20|*Holders of rec. Dec. 15 Connecticut River Power, pref..-.-... 1|*Holders of rec. Nov. 16 
Wheeling Steel Corp., pref. (quar.)_-__- *75c.|Jan. 2)*Holders of rec. Dec. 12 Consolidated Gas (N. Y.), com. (qu.)... 15} Holders of rec. Nov. 10a 
Worthington Pump & Mach., pf. A (qu.)| *1% |Jan. 2|*Holders of rec. Dec. 10 Consol. Gas, Elec. L. & Pow., Balt.—' 
Preferred B (quer.)......--....-.0- *144 |Jan. 2]*Holders of rec. Dec. 10 2|*Holders of rec. Dec. 15 
Zonite Producte ¢ Corp. (quar.)__...._.- 25c.|Dec. 10} Holders of rec. Dec. 2 2|*Holders cf rec. Dec. 15 
Bel ks : ae S rec. Dec. Z 
Ww Ww quar. % ol of rec. ° 
ow we give the dividends announced in previous wee ona eee sere, Mg an ee | IE se 2 hee fac oo 
and not yet paid. This list does not include dividends an- Consumers Power, 7% pref. (quar.)....| °1% 2|*Holders of rec. Deo. 15 
nounced this week, these being given in the preceding table. | 6.6% preferred (quar.).......------| %1.65 ‘Holders of rec. Dee. 15 
6% preterred (quar.) ~~ -| *1% 2|*Holders of rec. Des. 15 
$5 preferred (quar.) - ..- -| *$1.25 2|*Holders of rec. Deo. 15 
Per | When Books Closed. 6.6% preferred (mo' --| *55e. . 1|*Holders of rec. Nov. 16 
Name of Company. Cent. |Payabie. Days Inclustoe. 6.6% preferred (monthly). ---| %55e./Jan. 2)*Holders of ree. Deo. 15 
6% preferred (monthly) - .-. --| %50e. . 1)*Holders of rec. Nov. 16 
Railroad (Steam). 6% preferred (monthly) ---- --| *606./Jan. 2|*Holders of rec. Dee. 15 
Alghame Great Southern, ordinary--.._. $2 Dec. 30) Holders of rec. Nov. 30 | Consumers Water, pref. (quar.)_-- *1% |Dec. 1)*Holders of rec. Nov. 20 
Ar ede ateparaiatne mes weiae oem $2 Feb. 13) Holders of rec. Jan. 8 | Dayton Power & Light, gees.  Coisiy )--| *50c./Dec. 1|*Holders of rec. Nov. 20 
aie & Susquehanna.._........-... *4)4 |Jan. 1)*Holders of rec. Dec. 15 | Detroit Edison Co. (quar.)..--..-.---- 2 jJan. 15) Holders of rec. Dec. 21a 
Atch. Topeka & Santa Fe, com. (qu.).--| 24 |Dee. 1| Holders of reo. Oct. 30a | East Kootenay Power, Ltd., 7% pf.(qu.)} 1% |Dec. 15) Holders of rec. Nov 30 
Atlanta & West Point -............... 2 Dec. 31} Holders of rec. Dec. 19 East St. L. & Interurb. Wat., 7% pf.(qu)| *1% |Dec. 1/|*Holders of rec. Nov. 20 
Atlantic Coast Line RR., com-........- 2 j|Jan. 11) Holders of rec. Dec. 11a 6% preferred (quar.).....---------. *1% |Dec. 1|*Holders of rec. Nov. 20 
Baltimore & Ohio, ee 5 ee 1 Dec. 1/ Holders of rec. Oct. 100 | Eastern Gas & Fuel Assoc., pr. pf.(qu.)-| 1% |Jan 1] Holders of rec. Dec. 15 
Di ichadethncherecnaca 1 Dec. 1| Holders of rec. Oct. 10a 6% preferred (quar.).-...--------.- 14 |Jan. 1{| Holders of rec. Dec. 15 
Bangor & Aroostook, com. (quar.)-..... 87c.\Jan. 1/ Holders of rec. Nov. 30a | Eastern Shore Pub. Serv., $644 pf. (qu.)*|$1.625|Dec. 1|*Holders of rec. Nov. 16 
i ited ecb wkidamaind ats 1% |Jan. 1) Holders of rec. Nov. 30a $6 preferred (quar.)_....._..----.-- *$1.50|Dec. 1|*Holders of rec. Nov. 16 
Boston & Albany | Soe ice tales eel ikceuemiabinie a *2%4 |Jan. 2|*Holders of rec. Dec. 10 Electric Bond & hy com, (quar.)....| f1% |Jan. 15} Holders of rec. Dec. 5 
Canadian Pacific, com. (quar.)....----. 3144c.|Dec. 31| Holders of rec. Dec. ia $6 preferred (quar.)..........--.-.. $1.50|Feb. 1} Holders of rec. Jan. 9 
Chesapeake & Ohio, preferred (quar.)._.| *34 |Jan. 1/*Holders of rec. Dec. 8 $5 preferred (quar.)......-.-....... $1.25) Feb. 1) Holders of rec. Jan. 9 
Chestnut Hill (quar.)..........-.-_1_ 75c.|\Dec. 4) Nov.21 to Dec. 3 El Paso Natural Gas, 7% pref. (quar.).-| *13% |Dec. 1|*Holders of rec. Nov. 21 
Cinc. N.O. & Texas Pacific,common _| 4 Dec. 26) Holders of rec. Dec. 5 | Empire & Bay State Teleg. (quar.)----| *1 Dec. 1)*Holders of rec. Nov. 20 
OO" ee eer a eae 3 Dec. 26; Holders of rec. Dec. 5 | Empire District El. Co., 6% pf. (mthly.)|} 50c.|/Jan. 2| Holders of rec. Dec. 15a 
I a 1% |Dec. 1] Holders of rec. Nov. 21 Empire Gas & Elec pref. A (quar.)....| *14% |Dec. 1)/*Holders of rec. Nov 30 
Cincinnati Union Terminal, pref. (qu.)--| *134 |Jan. 1|*Holders of rec. Dec. 19 7% le @) GOED. occ cscnscne *1% |Dec. 1\*Holders of rec. Nov. 30 
Cleveland & Pitts., reg. guar. (quar.)...| 87}4c|Dec. 1) Holders of rec. Nov. 10a 6% preferred D (quar.).------------ *14 |Dec. 1)/*Holders of rec. Nov. 30 
Special guaranteed (quar. ) -ccnccsece 50c./Dec. 1) Holders of reo. Nov. 10a | Empire Gas & Fuel, B% pf. (mthly.)...6|6 2-3c.|Dec. 1| Holders of rec. Nov. 14a 
Copenes © OMS. .< scccaccceccicece *$1 Dec. 10|*Holders of rec. Nov. 25 7% preferred (monthly) -.....----- 5/8 1-3c.;Dec. 1) Holders of rec. Nov. 14a 
Diavahneatninivncesociwnsceowel *10c.|Dec. 10|*Holders of rec. Nov. 25 6% % preferred (monthly)-..--.-..--. 5|4 1-6c.;Dec. 1/ Holders of rec. Nov. 14a 
Consol. RR.’s of Cuba, pref. (qu.)--..-- 1% |Jan. 2) Holders of rec. Dec. 102 6% preferred (monthly) ....-.--.-.-- 50c.|Dec. 1| Holders of rec. Nov. 14a 
Cuba RR.., pref. (quar.)...-....-...-- 1% |Feb. 1) Holders of rec. Jan. 15a 8% preferred (monthly)..-.-...---- 66 2-3c/Jan. 2| Holders of rec. Dec. 15a 
Nee in leptin cu ounnnwdine eeam *$1 Jan. 1/*Holders of rec. Dec. 16 7% preferred (monthly)_.........-- 58 1-3c/Jan. 2) Holders of rec. Dec. 15a 
Delaware & Hudson Co. (quar.)......- 2% |Dec. 21) Holders of rec. Nov. 27a 64% preferred (monthlJy)-........--. 54 1-6c\Jan. 2} Holders of rec. Dec. 154 
RR. & Banking (quar.)........ 2% |Jan. 5| Holders of rec. Jan. 1 6% preferred (monthly) -.-...------ 50c.|Jan. 2} Holders of rec. Dec. 15a 
Hudson & Manhattan RR. aoe i anmne 1% |Dec. 1| Holders of rec. Nov. + Engineers Public Serv., com. (qu.)----.- 40c.\Jan. 2| Holders of rec. Dec. 17a 
Iilinois Central, leased lines.........._ 2 (|Jan. 2} Dec. 12 to Jan. $6 preferred (quar.).-.........----. $1.50\Jan. 2) Holders of rec. Dec. 17a 
Kansas Oklahoma é Gulf pf. Oy apeaa 3 Dec. 1} Holders of rec. Nov. 25 $5'4 preferred (quar.)........-...-. $1.375|Jan. 2) Holders of rec. Dec. 174 
Webs adanSuuesbashcctmens 144 |Dec. 1] Holders of rec. Nov. 25 $5 preferred (quar.)--......-.------ $1.25\Jan. 2) Holders of rec. Dec. 174 
Louisville & Nashville. -.............. 2 Feb. 10! Holders of rec. Jan. 15a | Essex & Hudson Gas__.-......--.---- *4 1|*Holders of rec. Nov. 25 











Nov. 28 1931.] FINANCIAL CHRONICLE 








































































Per When Books Closea. Per | When Books Closea. 
Name of Company. Cent. | Payabie. Days Inclustee. Name of Company. Cent. | Payabdie. Days Inclustee. 
Public Utilities (Continued) Public Utilities ( 

Federal Light & Tract., com. (quar.)....|3734¢.|Jan. 2] Holders of rec. Dec. 14a | Tennessee Elec. Pow., 5% ist pt. (qu.)-| 134 |Jam. 2] Holders of rec. Dec. 15 

Com. (payable in com. stock). -.-... 1 j|Jan. 2] Holders of rec. Dec. 14a 6% first preferred (quar.)........ .-- 1% |Jan. 2] Holders of rec. Dee. 15 
Pies aoe nau 1.50|)Dec. 1) Holders of rec. Nov. 16a 7% first preferred (quar.)...........| 13% |Jan. 2] Holders of rec. Dec. 15 

Florida Power Corp., 7% pret. (quar.)..|*874c|Dec. 1/*Hoiders of rec. Nov. 13 .. i first preferred (quar.)........- 1.80 |Jan. 2) Holders of rec. Dec. 15 
ODIs 665 tin onedaned *1% |Dec. 1)*Holders of rec. Nov. 13 6% first preferred (monthly) _....._- 50c.|Dec. 1] Holders of rec. Nov. 14 

Gary Rys., pref. A (quar.)-.-..----.-- 1.8}Dec. 1] Holders of rec. Nov. 20 6% first preferred (monthly). ....... 50c.|Jan2°32| Holders of rec. Dec. 18 

Gas & Elec. Securities, com. (mthly.)..| 50c.}Dec. 1] Holders of rec. Nov. 14 7.2% first preferred (monthly) .....- 60c.;Dec. 1] Holders of rec. Nov. 14 
Common (payable in common stock)-| £3 |Dec. 1) Holders of rec. Nov. 14 7.2% first preferred (monthly) _..-..- 60¢.|Jan2°32} Holders of rec. Dec. 15 
Preferred (monthly)_.....-.-------- 1-3c}Dec. 1| Holders of rec. Nov. 14 | Toledo Edison | Co., 7% pref. (monthly). |58 1-3c}Dec. 1] Holders of rec. Nov. 14 

Gas Secur., com. (pay. in scrip) (mthly.)} g%<c|Dec. 1] Holders of rec. Nov. 14 6% preferred (monthly) .........-.. 50c.|Dec. 1] Holders of rec. Nov. 14 
Preferred (menses ORE ae, SE 50c.|Dec. 1] Holders of rec. Nov. 14 5% preferred (monthly) ............ 41 2-3c}Dec. 1] Holders of rec. Nov. 14 

General Gas & Elec. ., com. A (qu.)| (s) |Jan. 2] Holders of rec. Nov. 30a | Tri-State Tel. & Tel., pref. (quar.).._.. *15c./Dec. 1)*Holders of rec. Nov. 16 
pve ey class B (quar.)...---.-.---- (nm) |Jan. 2] Holders of rec. Nov. 30a | Union Gas of Canada, Ltd. (quar. } he Sa: t25c.|Dec. 10} Hoiders of rec. Nov. 20 
$6 conv. pref. series A and B (quar. ave $1.50|Dec. 15) Holders of rec. Nov. 16a | United Corporation, com. (quar.)...-_- 18%ceJan. 2) Holders of rec. Dec. 2a 

— .75\Jan. 2) Holders of rec. Nov. 30a DN SONNE Dios iralcinmacinocdie tenis 75c.\Jan. 2) Holders of rec. Dec. 2a 
Jan. 2] Holders of rec. Nov. oes Onited Gas Corp., $7 pref. (quar.)_..-- $1.75;Dec. 1} Holders of rec. Nov. 14 
Dec. 15|*Holders of rec. Dec. United Gas Improvement, com. (quar.)-| _30c.|Dec. 31] Holders of rec. Nov. 30a 
Dec. 15|*Holders of rec. Dec. i Preterted (6006 366s ov cccéncaccoccuc Dec. 31} Holders of rec. Nov. 30a 
./Dec. 1] Holders of rec. Nov. 20a | United Light % & Rys. (Del.)— 
Dec. 1)|*Holders of rec. Nov. 25 7% prior pref. (monthly) --.......-- Dec. 1/*Holders of rec. Nov. 15 
Dec. 1)|*Holders of rec. Nov. 20 6-36% prior pret. (monthly) - 53c.;Dec. 1)*Holders of rec. Nov. 15 
Jan. 2| Holders of rec. Dec. 15 6% prior pref. (monthly) -..-......-. .|\Dec. 1/*Holders of rec. Nov. 15 
% \Jan. 2| Holders of rec. Dec. 15 Virginia Elec. & Power, $6 pref. (qu.).--| $1.50}Dec. 21] Holders of rec. Nov. 30a 

Illinois Water Service. 6% pref. (quar.)} *144 |Dec. 1|*Holders of rec. Nov. 20 Wasbington Ry. & Elec., com. (qu.)-.-| *1% |Dec. 1/*Holders of rec. Nov. 16 

Indiana Hydro-Elec. Power, pf. (qu. i 1% |Dec. 15] Holders of rec..Nov. 30 5% preferred (quar.).........-...-. *1% |Dec. 1)*Holders of rec. Nov. 16 

Indiana Service Corp., 7% pf. (quar.)-..| 1% |Dec. Holders of rec. Nov. 14 | Washington Water Power, $6 pf. (qu.)-.|* $1.50, Dec. 15|*Holders of rec. Nov. 25 
6% preferred (quar nn VC ncenine Wh 1% |Dec. 1] Holders of rec. Nov. 14 West Coast Telep., 6% pref. (quar.)....|*37%%c|Dec. 1]|*Holders of rec. Nov. 20 

Indianapolis Water C Co., pref. A (quar.)} 1% |Jan. 1] Holders of rec. Dec. 12a | West Ohio Gas, 7% pret. (QUa?.)....-<- 1% |Dec. 1] Holders of rec. Nov. 14 

Internat. Power Securities, $6 pf. A (qu.)|*$3 Dec. 15|*Holders of rec. Dec. 1 Western Cont'l Utilities, class A (quar.)_| (%) |Dec. 1/*Holders of rec. Nov. 10 

Interstate Power Co., $6 pref. (quar.)._| *$1.50)Jan. *Holders of rec. Dec. 5 Western Union Telegraph (quar.)_...-- pc bE ee ee: 
$7 ENS EE ar *$1.75\Jan. 2)\*Holders of rec. Dec. 5 Wheeling Elec., 6% pref. (quar.)-.--.-- *14%4 |Dec. 1|*Holders of rec. Nov. 7 

Ironwood & Bess. Ry. & Lt. pf. (quar.)..| *13%{ |Dec. 1|*Holders of rec. Nov. 14 Williamsport Water, $6 pref. (quar.)....| *$1.50|Dec. 1|*Holders of rec. Nov. 20 

Jamaica Water Supply, pref.........-- *$1.875|Dec. 2)|*Holders of rec. Nov. 10 

Kansas City Power & Lt., Ist pf. B (qu.)| $1.50/Jan. 1] Holders of rec. Dec. 14a Trust Companies. 

Keystone Telep. of Phila., pref. (qu.)._} $1 Dec. 1] Holders of rec. Nov.19 | Continental Bank & Trust (quar.).---- 80c.}Dec. 15} Holders of rec. Dec. 4 

Key West Electric Co., pret. (quar.)-..-| *1%4 |Dec. 1|*Holders of rec. Nov.13 | Federation Bank & Trust (quar.)....--| 3  |Dec. 31] Holders of ree. Dee. 31 

Laclede Gas Light, com. (quar.)-....-..- 2 Dec. 15} Holders of rec. Dec. 1a } Irving (quar.)....-...-...-- 2-2. 40c.|\Jan. 2] Holders of rec. Dec. 
DE BD hos nctiedo wanes ade 2% |Dec. 15| Holders of rec. Dec. 1a 

Lake Superior Dist. Pow., 7% pret. (qu.)} 1% |Dec. 1] Holders of rec. Nov. 14 Fire Insurance, 

6% preferred (quar.)...---.......-- 1% |Dec. 1} Holders of rec. Nov. 14 | North River (quar.).......--. Mitinin usin *50¢.|/Dec. 10|*Holders of rec. Dec. 1} 
Lexington Water, pref. (quar.)_.--.-.--- *1% |Dec. 1/*Holders of rec. Nov. 20 
LouisvilleG. & El., com. cl. A & B (qu.)| 433%{¢/Dec. 24) Holders of rec. Nov. 30a Miscellaneous. 

Middle Western Telep., cl. A (quar.)_..|*433{c/Dec. 15)*Holders of rec. Dec. 5 Abbotts Dairies, com. (quar.)..-.......| *%50c.;Dec. 1|*Holders of rec. Nov. 14 

Middlesex Water, com. (quar.)_..__--- *$1 Dec. 1)|*Holders of rec. Nov. 24 First & second preferred (quar.)......| *1% |Dec. 1)*Holders of rec. Nov. 14 

Milwaukee Elec. Ry. & Lt.— Abraham & Straus, Inc., com. (quar.)..| 374c, Dec. 31] Holders of rec. Dec. 21a 
6% preferred (series 1921) (quar.).--| *1}§ |Dec. 1)*Holders of rec. Nov. 16 Adam Hoffman Co..........-.------ *$1 |Dec. 31;*Holders of rec. Dec. 15 

Mohawk Hudson Pow. pf. (qu.)-------.- $1.75|Feb. 1] Holders of rec. Jan. 15 | Addressograph-Multograph Corp. (qu.)-| *25c.|Jan. 10,*Holders of rec. Dec. 21 
Second preferred (quar.)_----------- $1.75|Jan. 2) Holders of rec. Dec 15 Agnew Surpass Shoe Stores, pref.(qu.)--| 1% |Jan. 2] Holders of rec. Dec. 15 

Monongahela W. Penn.Pub.Ser.pf. (qu.)|43%c. Jan. 1] Holders of rec. Dec. 15 Allegheny Steel, com. (monthly) ...--.-.- .|Dee. 18' Holders of ree. Nov. 30a 

Muncie Water Works, 8% pref. (qu.)_--| *2 . 15|*Holders of rec. Dec. 1 Preferred (quar.)..............--.- 1% |Dec. 1)*Holders of res. Nov. 18 

Mutual Telep. (Hawaii) (monthly) -_---.. *8c.|Nov. 30|*Holders of rec. Nov. 18 Alliance Realty, preferred (quar.)_...-- 1% |Dec. 1| Holders of rec. Nov. 20 

National Power & Light, com. (quar.)_.| 25c¢.)Dec. 1] Holders of rec. Nov. 76 | Aluminum. Ltd., 6% pref. (quar.)--.--| *1 Dec. 1)*Holders of rec. Nov. 14 

National Public Service, com. A -|Dec. 15| Holders of rec. Nov. 27 Aluminum Industries, com. (qu.)-.---- *37 Kéc| Dec. 15|*Holders of rec. Nov. 30 
Common class B (quar.)..........-- -|Dec. 1) Holders of rec. Nov. 10 Aluminum Mani . Ine., com.(qu)| *50d.|/Dee. 31|*Holders of rec. Des. 1 
$3.50 preferred (quar.)..--- Dec. 1} Holders of rec. Nov. 10 Preferred gues. CRETE EOE TOTES *1% |Dec. * ae of rec. Dec. 15 

(q -|Dec. 1)*Holders of rec. Nov.10 | American Arch (quar.)....--.-.------- *50c.| Dec. olders of rec. Nov. 20 

Nebraska Power, 7% pref. (qu.) Dec. 1| Holders of rec. Nov. 14 American Sanien 2 class A (quar.)....- *75c.|Jan ileHolders of rec. Dec, 18 
6% preferred (quar.) wad Dec. 1) Holders of rec. Nov. 14 7% preterred (quar.)......-..------ *134 |Jan. 1)*Holders of rec. Dec. 18 

New England Telep. & ng . amet or Dec. 31] Holders of rec. Dec. 10 | Amer. Capital Caren, prior pref.(qu.)---| 1% . Holders of rec. Nov. 16 

New Rochelle Water, pref. (quar.)..--- *1% |Dec. 1)|*Holders of rec. Nov. 20 American Chicle (quar LO hs sa wicca arte th 50c.|Jan. 1] Holders of rec. Dec. i 

N.Y. & Queens El. Lt. v4 Bg rt (qu.)| *$1.50| Dec. 14/*Holders of rec. Dec. 4 ea eT Rae Ae 25c.\Jan. 1] Holders of rec. Dec. 
Proterted (G00) << oc a secccccccnsce *1%4 |Dec. 1)*Holders of rec. Nov.20 | American Colortype, pref. (quar.)-.--- 1% |Dec. 1] Holders of rec. Nov. 20° 

New York Steam, com. (quar.) . . 1)*Holders of rec. Nov. 16 American Dock, 8% pref. (quar.)..-.--- *2 Dec. 1)*Holders of rec. Nov. 21 
$7 preferred (quar.) -......- ‘ 1|*Holders of rec. Dec. 15 American Envelope, 7% pref. (quar.)-.-| *1%4|Dec. 1/*Holders of rec. Nov. 25 
$6 preferred (quar.).-..------.----. *$1.50\Jan. 1)|*Holders of rec. Dec. 15 Amer. & Gen. Secs. Corp., com, A (qu.).|12%4¢.|Dec. 1] Holders of rec. Nov. 16 

Niagara Hudson Power, com. (quar.)...}| 10c./Dec. 31] Holders of rec. Nov. 24 $3 first preferred (quar. Ss rpaieniadarn pare 750.|Dec. 1] Holders of rec. Nov. 16 

North Amer. Co. com. (in com. stk.)_..| f2%|Jan. 2] Holders of rec. Dec. 5a | Amer. Hawalian Steamship (quar.)....| 25c./Dec. 31] Holders of rec. Dec. 16a 
Preferred (quar.) .....-....-<.---0- 75c.\Jan. 2| Holders of rec. Dec. 5a | Amer. Home Products (monthly) --..-..- 35e.|Dec. 1] Holders of rec. Nov. 14a 

North American Edison, pref. (quar.)..| $1.50 . 1} Holders of ree. Nov. 166 | American Hosiery (quar.)....--..----. *50c.|Dec. 1)*Holders of rec. Nov. 13 

North Amer. Light & Pow., $6 pref. (qu.)| $1.50/Jan. 2| Holders of rec. Dec. 19 | American Laundry Machine (quar.)...-| *50c.|Dec. 1)*Holders of rec. Nov. 20 

No. States Pow. (Wisc.) pref. (qu.)--.-- 1% |Dec. 1] Holders of rec. Nov. 20 American Mfg., pref. (quar.)...-----.-- *1% |Dec. 31|*Holders of rec. Dec. 15 

Northeastern Pub-Serv.,pf.(qu.) (No. 1)| 37c/Jan. 1] Holders of rec. Dec. 5 American Opti’ ‘al Co., Ist pret. (quar.) 1% |Dec. 31| Holders of rec. Dec. 20a 

preferred (quar.) (No. 1)_--.--- $1.375\Jan. 1) Holders of rec. Dec. 5 American Paper Goods Co., pref. (qu.)-| $1.7&|Dec. 15} Holders of rec. - & 

Northwest Pub. Serv., 7% pf. (qu.)_...| 1%4 |Dec. 1] Holders of ree. Nov. 20 Am. Radiator & Stand. Sanitary Corp.— 

6% preferred (quar.)__-.-.---.--..- 1% |Dec. 1} Holders of rec. Nov. 20 Common (quar.).....-.--..-.-.---- 15c.|Dec. 31} Holders of rec. Dec. lla 
Nova Scotia Light & Power, pref. (qu.)._| *14 |Dec. 1|*Holders of rec. Nov. 14 Preferred (quar.)-.--.----..-------- 1% |Deo. 1| Holders of rec. Nov. 16a 
Ohio Power Co., 6% pref. (quar.)___..-| *144 |Dec. 1)*Holders of rec. Nov. 12 Amer, Smelt & Ref., 7% pret. (quar.)..-| 1% |Dee. 1) Holders of rec. Nov. 64 
Ohio Pub. Serv. Co., 7% pref. (mthly.)/58 1-3c}Dec. 1] Holders of rec. Nov. 14a 6% preferred (quar.)..---.--------- 14§ |Dec. 1! Holders of rec. Nov. 6a 

6% preferred (monthly) ---.--..-.--- 50c.|;Dec. 1] Holders of rec. Nov. 14a | Amer. Steel oakien pref. (quar.)-.--| 1% |Dec. 31| Holders of rec. Dec. 15a 

5% preferred (monthly) _..--- _.4|1 2-3c.|Dec. 1] Holders of rec. Nov. 14a | American Stores (quar.).-.....-------- 50c.|Jan. 1) Holders of rec. Dec. 12 

7% pre’erred (monthly)-----. ..|58 1-3c|Jan. 2] Holders of rec. Dec. 15a "eet aie del EERE Sai Oe OIE 50c.|Dec. 1] Holders of rec. Nov. 13 

6% preferred (montbly)----..-.--..- 50c./Jan. 2] Holders of rec. Dec. 15a | Amer. Sugar Refg., com. (quar.)_..-..-- 1% |Jan. 2] Holders of rec. Dec. 5a 

5% preferred (monthly) -.--_.....-.- 412-3c\Jan. 2] Holders of rec. Dec. 15a Preferred (quar.).._....-----------| 1% |Jan. 2} Holders of rec. Dec. 5a 
Oklahoma Gas & Elec., 7% pref. (qu.)--| 1% |Dec. 15} Holders of rec. Nov. 30 American Thread, preferred. ......---. 12%ec Jan. 1{ Holders of rec. Nov. 30a 

6% preferred (quar.)_._---------- '\% |Dee. 15] Holders of rec. Nov. 30 American Tob. com. & com. B (quar.)--| $1.25/Dec. 1] Holders of rec, Nov. 10a 
Oregon-W ash. Water Serv., $6 pf. (qu.)| *$1.50;Dec. 1!*Holders of rec. Nov. 15 Archer-Daniels-Midland Co., com.....-. 25c.|Dec. 1} Holders of rec. Nov. 20a 
Otter Tail Power (Del.) com. (quar.).... *2% |Dec. 1 *Holders of rec. Nov. 15 Armour & Co. of Del. pref. (quar.)----- *1% |Jan. 2)|*Holders of rec. Dec. 10 
Pacific Northwest Public Service— Arnold Print Works, ist & 2nd pfd. (qu.)| *1% Jan. 1)*Holders of rec. Dec. 20 

7% pricr preferred (quar.)-..-----.- *1% |Jan. 1)*Holders of rec. Dec. 15 Participating preferred (quar.)_..-.-- 87\%clJan. 1|*Holders of rec. Dec, 20 

7.2% first preferred (quar.)_-...-.-- *1.80\Feb. 1)*Holders of rec. Jan. 15 Artloom Corp., pref. (quar.).-.-------- 1% |Dec. 1) Holders of rec. Nov. 16a 

6% first preferred (quar.)_-- ..-| *1% |Jan. 1/*Holders of rec. Dec. 15 Pe SE NE a eas *40c.|Dec. 1|*Holders of rec. Nov. 16 

6% second preferred (quar.).....--..| #114 |Dec. 1)*Holders of rec. Nov. 16 Associated Dry Goods, 1st pref. (quar.).| 134 |Dec. 1) Holders of rec. Nov. 13a 

$6 first preferred (quar.)-_--. -. --| *$1.50| Dec. 1|*Holders of rec. Nov. 16 Second preferred (quar.).--------.-- 1% |Dee. 1} Holders of rec. Nov. 134 
Paterson & Passaic Gas & Electric... _- *2% |Dec. 1|*Holders of rec. Nov. 25 _ Investment Co., com. (qu.).| $1 Dec. 31] Holders of rec. Dec. 21 
Pawtucket Gas Co. of N. J., pref_-..-.-- *244 |Dec. 1/*Holders of rec. Nov. 23 ELI EE aE Seer 1% |Dec. 31} Holders of rec. Dec. 21 
fegasviveme Gas & Co. $7 pt.(qu.).|*$1.75|Jan. 2/*Holders of rec. Dec. 20 Phas. Rayon we 6% pret. (qu.)| *1% |Dec. 1)|*Holders of rec. Nov. 25 

7% preferred (quar.)..........----- *1% |Jan. 2)|*Holders of rec. Dec. 20 Atlantic Gulf & W.1.8.8. . Df.(qu.| 13¢ |Dec. 30} Holders of rec. Dec. 10 

Penna. Power Co., M36. 0 pref. (mthly.)- 650e.|Dee. 1} Holders of reo. Nov. 20a } Atlantic Refining (quar.)..-.....------ 25e.|Dec. 15} Holders of rec. Nov. 214 
$6 preferred (quar. re $1.50|Dec. 1] Holders of ree. Nov. 20a | Atlantic Securities Corp., pref. (quar.)..| 75c./Dec. 1) Holders of rec. Nov. 20 

Pennsylvania State Wat. Corp., pf. (qu.)| *$1.75|Dec. 1|*Holders of rec. Nov. 20 Atlas Powder, , oe eT ree $1 |Dec. 10) Holders of rec. Nov. 30a 

Pennsylvania Water & Power (quar.).-.| 75c.\Jan. 2] Holders of rec. Dec. 15 Atlas Stores, com. (quar.).....-..-.-- 25c.;Dec. 1| Holders of rec. Nov. 16 

Philadelphia Co., $6 pref (quar.)-.---- $1.50\Jan. 2] Holders of rec. Dec. 1 Atlas Utilities, “$3 pref. [rl atesnened 75c.)Dec. 1) Holders of rec. Nov. 20 
Pees |S, eee $1.25|Jan. 2} Holders of rec. Dec. 1 Automotive Gear Works, com, (quar.)..| *25¢.|Dec. 1|*Holders of rec. Nov. 20 

Phila. Suburban Water Co., pref. (qu.).| 134 |Dec. 1) Holders of rec. Nov. 12a remenes. (6000 Dn daccedhawecna *41{c|Dec. 1|*Holders of rec. Nov. 20 

Potomac Electric Power 6% pret. (qu.)-| 1% |Dec. 1|*Holders of rec. Nov. 12 Babcock & Wiicox (quar.)...-.-.-.-.---- 1 j|Jan. 2| Holders of rec. Dec. 194 
54 % preferred (quar.)........_-..- *1% |Dec. 1|*Holders of rec. Nov. 12 wy Ay nd oom. ONS wade oad '5e. |Dee. 26)*Holders of rec. Deo. 4 

Public Electric Light, 6% pref. (qu.)-..| 1% |Deec. 1/*Holders of rec. Nov. 21 Preferred (quar.)......------------ *1% |Dee. 26|*Holders of rec. Dec. 4 

Public Service of Colo., 7% pt. (mthly.)|58 1-3c}Dec. 1] Holders of rec. Nov. 14a | Bamberger “. rv & oz 64% pt. (qu.)--| 1% |Dec. 1] Holders of rec. Nov. 13a 
6% preferred (monthly).....-.....- 50c.|Dec. 1| Holders of rec. Nov. i4a | Bankers Investments Trans of America— 

6% preferred (monthly) -.--- 4|] 2-3c.|Dec. 1] Holders of rec. Nov. 14a Debenture stock (quar.)....--..---- *15-.|Dec. 31|*Holders of rec. Dec. 15 

7% preferred (monthly)--- 58 1-3c|Jan. 2] Holders of rec. Dec. 15a | Beacon Participations, ae pfd.A(qu.)} *%15¢.|Dec. 1|*Holders of rec. Nov. 15 

6 50c. 2| Holders of rec. Dec. 15a | Beaton & Caldwell Mfg. (monthly)... .|*12}4ce|Dec. 2)*Hulders of rec. Dec. 1 

2] Holders of rec. Dec. 15a OAT pent aan: 2 2 te en aS *12%<c|Dec. 31|*Holders of rec. Dec. 30 
31] Holders of rec. Dec. la | Beech-Nut Packing, com. (quar.)..---- 75c.|Jan. 1] Holders of rec. Dec. 124 
31| Holders of rec. Dec. 1a | Belding-Corticelli Ltd., pref. (quar.)....| 1% |Dee. 15|*Holders of rec. Nov. 30 
31| Holders of rec. Dec. la | Bendix-Aviation Corp. (quar.)...----- 25c.\Jan. 2] Holders of rec. Dec. 10a 
31| Holders of rec. Dec. 1a | Best & Co., com. (quar.)......-------| 50e.|Dec. 15] Holders of ree. Nov. 25a 
31| Holders of rec. Dec. 1 Bethlehem Steel, com. (quar.).------- 50c.|Feb. 15] Holders of rec. Jan. 184 

6% preferred (montnhiy ) . 30} Holders of rec. Nov. 2a EEN RS Ee a EE 1% |Jan. 2] Holders of rec. Dec. 4a 
Public Serv. Elec. & Gas, 7% pt. (qu.)..}| 134 |Dec. 31} Holders of rec. Dec. 1 Blaw-Knox Co. (quar.).....---------- 12%c.|/Dec. 12] Holders of rec. Nov. 27a 

$5 preferred (aquér.)..-<..-.0.-<-0.- $1.25|Dec. 31) Holders of rec. Dec. 1a] Bliss (E. W.) Co— 

Rochester Gas & Ei., 7m | pt. ser. B (qu.)| *1% |Dec. 1)*Hoiders of ree. Oct 30 Com. (pay . in com. stock) .-.--..---- Jan. 2] Holders of rec. Dec. 21 
6% preferred series D esnmaiid *1% |Dec. 1)*Holders of rec. Oct. 30 Bloch Bros. Tobacco, pref. (quar.)-.---- *1% |Dec. 31|*Holders of rec. Dec. 24 
6% preferred series D (quae. er *1\| Dec. 1)*Holders of rec. Oct. 30 Blue Ridge Corp., conv. pref. (quar.)..| (%) |Deoc. 1] Holders of rec. Nov. 5 

Seaboard Public aprvias, $6 pf. (qu.)._| $1.50|)Dec. 1] Holders of rec. Nov. 10 Bohn Aluminum & Brass (quar.) ------ *37\%clJan. 2|*Holders of rec. Dec. 15 
$3.25 preferred (quar.)....-...---- 81%e.|Dec. 1] Holders of rec. Nov.10 | Borden Company, com. (quar.).------- 75e.|Dec. 1] Holders of rec. Nov. 14a 

Second & 3d Sts. Pass. "Ry. Chita. ) (qu.)|*$3 |Jan. 1/*Holders of rec. Dec. 1 | Boston Wharf Co_.------------------ 3% |Dee. 31] Holders of rec. Dec. 1 

Sedalia Water, preferred (quar.)..--... 1% |Jan. 15) Holders of rec. Jan. 1 Bourjois, Inc., common. .....--------- *250.|Dec. 15)*Holders of rec. Dec. 1 

Shenango Valley Water. 6% pref. (qu.).| *14 |Dec. 1)|*Holders of rec. Nov. 20 Bower Roller Bearing (quar.) . .-------- *250.|Dee. 1)*Holders of rec. Nov. 16 

Somerset Union & Middlesex Ltg..__..| *2 Dec. 1/*Holders of rec. Nov. 20 Brach (E. J.) & Sons (quar.)---------- *25¢c.|Dec. 1)|*Holders of rec. Nov. 14 

South Jersey Gas, Electric & Traction _| *4 Dec. 1)*Holders of rec. Nov. 25 Brennan Packing, cl. A (quar.)-------- *$1 |Dec. 1)*Holders of rec. Nov. 20 

Southern Calif. Kdison Co., pf. A (qu.).| 43%¢.|Dec. 15) Holders of rec. Nov. 20 CE (OR oi a woh cancee *25¢.|Dec. 1)*Holders of rec. Nov. 20 
Pret OY Peet “eae inane eee 37% |Deec. 15| Holders of rec. Nov. 20 | Brill Corp., pref. (quar.)-------------| *1% |Dec. 1)*Holders of rec, Nov. 16 

Sou. Calif. Gas Corp., $6.50 pf. (qu.)___ _|$1.625| Nov. 30| Holders of rec. Oct. 31 British-A mer. Oil reg. shares (quar.).---| ¢20c.|/Jan. 2} Dec. 13 to Dec. 31 

Southern Colorado Power, 7% pf. (qu.)_| *1% |Deec. 15|*Holders of rec. Nov. 30 (ENT Se ei alee Sit: eka mea 120c.|Jan. 2) Holders of coup. No. 7 

Standard Gas & Elec., $4 pref. (quar.)..| $1 Dec. 15] Holders of rec. Nov. 30 | Brown Fence & Wire, class A (qu.)----- 60c.| Nov. 30} Holders of rec. Nov. 15 

Stand Pow .& Lt, com. & oom. B (quar.)| 50e.|Dee. 1| Holders of ree. Nov.12 | Brown Linseed Corp., com. (quar.)--.-| _25¢.|Dec. 1] --------------------- 

Tacony-Palmyra Bdge, com.&pf.A (qu.)| *75c.|Dec. 31/*Holders of rec. Dec. 10 Ciena 4A ccciccocncnteneces 12%c Deo. ll -..-------------- none 

Terre Haute Water Wks., 7% pf. (qu.)..| *1% |Dec. 1)|*Holders of rec. Nov. 20 eee LONGO)... csnncoaetencass Gl .70. eee. 3h. apeadeduamadéntnaeoe 

Texas Utilities, pref. (quar...-........- *1% |Dec. 1|*Holders of ree. Nov.20 | Brown Shoe, com. (quar.)-.---------- 750.|Dec. 1| Holders of rec. Nov. 20a 

Tide Water Power, $6 pref. (quar.)....|*$1.50;Dec. 1|*Holders of rec. Nov. 13 Buckeye Pipe Line (quar.)...--.-.------ $1 ‘Dec. 15i Holders of rec. Nov. 20 
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Per | When Books Closea. Per | When Books Closed. 
Name of Company. Cent. | Payable. Days Inchustoe. Name of Company. Cent. |Payable. Days Inclustoe. 
Miscellaneous (Continued). Miscellaneous (Continued) . 
Bucyrus Erie Co., 7% pret. (quar.)----| 1% |Jan. 2] Holders of rec. Dec. 5a | Electric Shareholdings, $6 pref. (qu.).-.| (m) |Dee. 1] Holders of rec. Nov. 3 
Conv. pret. (adjustment div.) .------- 20 5-6c|Jan. 2| Holders of rec. Dee. 5a | Electrographic Corp., 7% pref. (quar.)..| *1%4|Dec. _1/*Holders of rec. Nov. 20 
Bulova Watch, Inc., convertible pf. (qu.)| 8744c|}Dec. 1] Holders of ree. Nov.17 | Ely & Walker Dry Goods, com. (quar.)-.| 12%4¢)Nov. 30) Holders of rec. a’ 1 
Burger Bros., com. (quar.)..-.------- *12iel|Jan. 2|*Holders of rec. Dec. 15 | Employers Group Associates (quar.)...-| 25¢./Dec. 15) Holders of rec. Dec. — 
8% preferred (quar.)..------ --|*$1 Jan. '2|*Holders of rec. Dec. 15 | Equitable Office Bldg., common (qu.).-|62%e.|Jan. 2] Holders of rec. Dec. 1i 
Burroughs Adding Mach. (quar.) -| 25¢./Dec. 5] Holders of ree. Nov. 10a Peetres CME) . 2 oss ccccccccacese 13 2| Holders of rec. Dec. 15 
Bush Terminal, com. (quar.)..-- -|*62%c\)Feb. 1\*Holders of rec. Jan. 8 | Equity Corporation, com... 1| Holders of rec. Nov. iv 
Debenture stock (quar.)...--------- *1% |Jan. 15|/*Holders of rec. Dec. 30 Pretered (G00) 20226 ccccccccesese 2| Holders of rec. Dec. .~ 
Bush Terminal Bldgs., pref. (quar.)-...| *1% |Jan. 2/*Holders of rec. Dec. 16 | Essex Co.-.----.-------.--..--.---- 1| Holders of ree. Nov. 12 
Campbell,Wyant & Cannon Fdy.. ~ 25¢.|Dec. 1| Holders of ree. Nov. 16a | Ever-Ready Co., Ltd.— 
Canada Bread, pref. B (quar.).-- -| % |Dec. 1} Nov. 15 to Nov. 30 Am. dep. rets. for ord. reg. shs_.-.--.- *w10 |Dec. 5|*Holders of rec. Nov. 19 
Canada Cement, preferred (quar.)--..-.| £15%|Dec. 31] Holders of rec. Nov. 30 | Ewa Plantation (quar.)----.---------- *60c.|Feb. 15|*Holders of rec. Feb. 5& 
Canada Permanent Mtee. (quar.) - a Jan. 2] Holders of ree. Dec. 15 | Faber, Coe & Gregg, common---.------- *50e.|Dec. 1|*Holders of rec. Nov. 20 
Canada Silk Prod., cl. A =, abo .| 374%ej/Dec. 1) Holders of rec. Nov. 15 Pietitted GHEE) ~0cue nc corcvecsse *1% |Feb. 1)|*Hold. of rec. Jan. 20°32 
Canada Vinegars, Ltd. (quar.).-------- 40¢.;Dec. 1} Holders of rec. Nov. 14 Fairbanks Morse & Co., pref. (quar.).- 1%|Dec. 1] Holders of rec. Nov. 12¢ 
Canada Wire & Cable, com. A (quar.)--}| $1 |Dec. 15} Holders of rec. Nov. 30 Famous Players Can. Corpcom (qu.).--| 50c./Dec. 26] Holders of rec. Dec. 4 
Common B (quaf.).--......---.--.. £250.|Dee. 15} Holders of rece. Nov. 30 Faultiesa Rubber (quar.)..---.-.----- 62'sel/Jan. 1 Dec. 16. 
Deaered GUE ob dine nes cowsenvce 1% |Dec. 15| Holders of ree. Nov. 30 | Federal Compress & Whse., com. (qu.)--| *40c.|Dec. 1/*Holders of rec. Nov. 23 
Canadian Car & Fdy., ordinary (quar.).| 44¢ |Nov. 30] Holders of rec. Nov.13 | Fidelity Inv. Assoc. (quar. OD otllihaesical *$1 |Dec. 1)*Holders of rec. Nov. 25 
Canadian Internat. Inv. Tr., 5% pt.(qu.)| 1% |Dec. 1] Holders of rec. Nov. 14 | Fifth Ave. Bus Securities, com. (qu.)...| *16c.|Dec. 29,*Holders of rec. Dec. 15 
Canadian Oil Cos., Ltd., pref. pA ny ).--]| *2 |Jan. 2/*Holders of rec. Dec. 19 Filene’s (Wm.) Sons, com. (quar.)...-.-- 25c.| Dee. 31] Holders of rec. Dec. 21a 
. .|Dec. 1] Holders of rec. Nov. 16 a LE I eee eee 1% jJan. 2] Holders of rec. Dec. 21a 
2\*Holders of ree. Dec. 21 Finance Serv. Co., com. A & B (quar.).-| *20c.)Dec. 1/*Holders of rec. Nov. 14 
15} Holders of rec. Dec. 10 Preferred (quar.)-..--------------- *17%c|Dec. 1)\*Holders of rec. Nov. 14 
1|*Holders of rec. Dec. 12 Firestone Tire & Rub. 6% pt. (quar.)-.-| 1% |Dec. 1] Holders of rec. Nov. 14a 
ue) 5 50c. . 30} Holders of rec. pa 14a | First eemany eo (Calit.), coat (quar 3 #1144 |Dec. 1|*Holders of rec. Nov. 20 
Centra! Manhattan ocean: cl qu.)| *5lc.j;Dec. 1|*Holders of rec. Nov. 20 Fitz Simons nnel] Dredge & Dock— 
Century Ribbon Mills, Ine., pf. (qu.)--| 1% |Dee. 1| Holders of ree. Nov. 20a Cee BED | os ne eaiecesnesces *50c.|Dec. 1|*Holders of rec. Nov. 20 
Champion Fibre, 7% pref. (quar.)------ *1% |Jan. 1/*Holders of rec. Dec. 19 (eRe eee *$1.17|Nov. 30) ....--..-------------- 
Chapman Valve Mfg., 7% pref-------- *3%4 |Dec. 1|*Holders of rec. Nov. 25 Florsheim Shoe, com. A (quar.)..-.--- 37%c.|Dec. 1} Holders of rec. Nov. 14a 
Chartered Investors, Inc., pref. (qu.)..|*$1.25|Dec. 1]*Holders of rec. Nov. 2 Common B (quar.).--------------- 18%¢.|Dec. 1} Holders of rec. Nov. 14 
Chesebrough Mfg. Consolidated (qu.)-.}| $1 |Dec. 30) Hol of rec. Dec. 10a 6% preferred (quar.)--.------------ 1% |Dec. 31] Holders of ree. Dec. 15a 
ER RES ae pe SORE $1 |Dec. 30] Holders of rec. Dec. 10a | Follansbee Bros. Co., 6% pref. (quar.) -- 134|Dec. 15) Holders of rec. Nov. 30 
Chicago Dock & Canal (quar.) -- “| *1% |Dec. 1|*Holders of ree. Nov. 25 | Freeport Texas Co. (quar.)------------ 750.|Dec. 1| Holders of rec. Nov. 14a 
Chicago Yellow Cab (monthly). -| 25¢.;Dee. 1] Holders of ree. Nov. 20a | Fuller (Geo. A.) Co., rior pref. (quar.)_}| $1.50|Jan. 1] Holders of rec. - 10a 
(ER SE ee ae --| *50¢c.;Mar. 1)*Holders of rec. Feb. 19 Second preferred (quar.)..---------- $1.50)Jan. Holders of rec. Dec. 10a 
Childs Company, pref. (quar.)--...-.-- 1% . 10| Holders of rec. Nov. 27a | Galland Mercantile Laundry (quar.).--|*873¢c|Dec. 1}/*Holders of rec. Nov. 15 
Chrysler Corp., common (quar.).---.--. 25c.|Jan. 4] Holders of rec. Dec. la | GamewellCo., common (quar.)-------- 75¢.|Dec. 15} Holders of rec. Dec. 5a 
Cincinnati Advertising Produets (quar.)| *75c.jJan. 1)/*Holders of ree. Dec. 19 Preferred (quar.)-.-----.---------- *$1.50 Dec. 15|*Holders of rec. Dec. 5 
Cineinnat! Rubber Mig.. 6% pref. (qu.) *1% |Wec. 15)*Holders of ree. Dec. 1 Garlock Packing (quar.)_.-.--..------ 30c.|Jan. 2} Holders of rec. Dec. 15 
Cities Service, bankers shares -..-.-- *112.585¢c|Dec. 1|*Holders of rec. Nov. 14 | Gates Rubber, pref. (quar.)_---------- *1% |Dec. 1/*Holders of rec. Nov. 15 
Cities Service Co., com. (morthly.)--_.- 2%c|Dec. 1] Holders of rec. Nov. 14a | General American favenecen, fas (qu.)-| 1% |Jan. 1] Holders of rec. Dec. 184 
Common (payable in common stock)..| £34 |Dec. 1] Holders of reo. Nov. 14 General Asphalt, com. (quar.) ee Ae 50c.|Dec. 15| Holders of rec. Dec. 1a 
Preferred B (monthly)-------------- 5e.|Dec. 1] Holders of rec. Nov. 14a | General Aviation Corp., of Amer., pref--|*$2.19|Jan. 15} Called for red Jan.15 ‘32 
Pref. and preference BB (monthiy)--.}| 50c.|Dee. 1] Holders of rec. Nov. 14a | General Cigar Co., Ine., pref. (quar.)--.| 1% |Dec. 1{ Holders of rec. Nov. 21a 
Common (monthly) _...-.--..----.. 2%c.|\Jan. 2| Holders of rec. Dec. 15a | General Empire Corp. (quar.)-...------ 25¢e.);Dec. 1] Holders of rec. Nov. 20 
Common (payable on common stk.)-.]| f% |Jan. 2] Holders of rec. Dec. 15a | General Motors Corp., com. (quar.)-.--| 75c./Dec. 12} Holders of rec. Nov. 14a 
Preferred B (monthly) -.-...--.--.- 5e. |Jan. : Holders of rec. Dec. 154 $5 preferred ita a Seoeapnc sigan: $1.25|\Feb. 1! Holders of rec. Jan. 4a 
Pref. and preference BB (monthly) -., 50c. |Jan. Holders of rec. Dec. 15a | Gibson Art Co., common (Guar.)...--.-, %65c./Jan. 1)|*Holders of rec. Dec. 19 
City Ice Co. (Kansas City), 7% pf. (qu.)| *1% |Dec. *Holders of rec. Nov. 15 | Glen Alden Coal fenwe Pmt *$1 |Dec. 21\*Holders of rec. Dec. 10 
City Ice & Fuel, com. (quar.) .|Nov. 30] Holders of rec. Nov. 14a | Globe-Democrat Pu — pref. (qu.).| 1% |Dec. 1} Holders of rec. Nov. 20 
Preferred (quar.).......-.-..--.--- Dee. 1] Holders of ree. Nov. 14a | Golden Cyele Corp. Ribber, dimen eniell *40c.|Dec. 10,*Holders of rec. Nov. 30 
Union . Com. (quar.)_.- -|Jan. 15|*Holders of rec. Dec. 31 Goodyear omnes” (qu.) --| $1.75)Jan. 1) Holders of rec. Dec. la 
Clark Equipment, common (quar.) - -|Dec. 15} Holders of rec. Nov. 30a Gorham a ‘et iaateniod aaa . |Dec. 1} Holders of rec. Nov. 16 
. (quar.).. .|Dec. 1] Holders of rec. Nov. 15a | Grand Rapids Varnish ( eat ~oy on aralgrare a #12440] Deo. 31/*Holders of rec. Deo. 19 
a Co., com. (quar.)..-. Jan. 2] Holders of rec. Dec. 124 | Grand Union Co., pref. (quar.)-------- .|\Deo. 1} Holders of rec. Nov. 10a 
Common (extra) -........- Jan. 2] Holders of rec. Dec. 12a | Granite-Bi-Metaliie — 

Class A (quar.)_-...-.-..- Jan. 2\|*Holders of rec. Dec. 12 es CMe Wires ce cncokterces 30¢.|Dec. 15; Holders of rec. Dee. 1 
Coca-Cola International, com. (quar.)-.- Jan. 2| Holders of rec. Dec. 12a | Grant (W.T.) Co., common (quar.)-.--| 25c¢./Jan. 1] Holders of rec. Dec. lla 
Common (extra) -....--..----.----- Jan. 2] Hol of rec. Dec. 12a | Grant Luneb Corp., 8% pret. (quar.)-_- .| Dec. 31!*Holders of ree. Dee. 15 
Class A (quar.)...........--.-.-.-. Jan. 2|*Holders of rec. Dec. 12 | Gray Processes Corp_-.-------------- *50c.|\Jan, 2 *Holders of rec. Dec. 16 

Palmolive-Peet Co., pref. Jan. 1| Holders of rec. Dec. 10a pa yo pene Ie eee *50c.|\Jan. 2)\*Holders of rec. Dec. 16 
Collins & Aikman Corp., pref. Dec. 1} Holders of rec. Nov. 19a | Great Atlantic & Pac. Tea, com. (qu.).-| *$1.50,Dec. 1)|*Holders of rec. Nov. 6 
Columbia Pictures Corp., $3 pref. (qu.).| 75c.}Dec. 2] Holders of ree. Nov. 19a Common (extra) -........-------.-- .|Dec. 1)*Holders of rec. Nov. 6 
Columbus Auto Parts, conv. pref.(qu.)-| 50c. |Dec. 1 ders of rec. Nov. 20 Preferred (quar.)...-.-.--.-- Dec. 1)*Holders of ree. Nov. 13 
Commercial Invest. Trust, com. (qu.)--| 50c.jJJan. 1) Holders of rec. Dec. 5a | Great Northern Paper (quar.) .|\Dec. 1!*Holders of rec. Nov. 20 
Jan. 1| Holders of rec. Dec. 5a | Gruen Watch, com. (quar.)--- .|Dec. 1)*Holders of rec. Nov. 20 
Jan. 1} Holders of rec. Dec. 5a | Hale Bros. Stores, Inc. (quar.)--- .|Dec. 1\*Holders of rec. Nov. 13 
Jan. 1] Holders of rec. Dec. 5a | Hamilton United pag pf. (qu.) Dec. 31}] Holders of rec. Nov. 30 
.|Deo. 31) Holders of ree. Dec. 10a | Hamilton W: 4 Dec. 1| Holders of rec. Nov. 10a 
Dee. 8)|*Helders of rec. Dee. 23 Hancock Oil of Calif. (Dal) « ) el. A (qu.)-- -|Dec. 1!*Holders of rec. Nov. 15 
.|Dee. 15|*Holders of ree. Nov. 30 2) FO SO eee eee .|Dec. 1)*Holders of ree. Nov. 15 
.|/Dee. 15} H of rec. Nov. 15a | Hanna (M. A.) $7 pref. (quar.)-.------ $1.75 Dec. 20; Holders of rec. 3 
Dec. 1/*H of rec. Nov. 15a | Harbison-Walker Refract., com. (qu.)--}| 25¢c.|Dec. 1} Holders of rec. Nev. 21a 
Dec. 1/*Holders of rec. Nov. 1 Preferred (quar.)...------.-------- 1% |Jan 20, Holders of rec. Jan. 9a 
Dec. 1)*Holders of rec. Oct. 31 Hardesty (R.) Mfg., 7% pref. (quar.)--| *1% |Dee. 1)*Holders of rec. Nov. 15 
Consolidated Cigar Corp., pref. (quar.).| 1% |Dee. 1} Holders of ree. Nov. 144 | Hart-Carter Co., pref. (quar.).-------- *25e.|Dec. 1/*Holders of rec. Nov. 15 
Consolidated Film Industries, pref.(qu.)} 50c.jJan. 2} Holders of rec. Dec. 10a | Hart, Schaffner & Marx, com. (quar.)..|*$1 Nov. 30 *Holders of rec. Nov. 14 
Consolidated Paper (quar.)...--.------ *10c.|Dec. 1}*Holders of rec. Nov. 20 Hathaway Bakeries, class A (quar.)_.... 75ce.'Dec. 1| Holders of rec. Nov. 16 
Continental Chicago Corp., pref. (qu.)--| 75¢.|Dee. 1] Holders of rec. Nov. 14 Preferred (quar.)...---..--- Dec. 1| Holders of rec. Nov. 16 
Corno Mills (quar.).....------------- 50c.|]Dee. 1] Holders of rec. Nov. 20 Haseltine Core. (0 (quar. ee .,Dec. 15,*Holders of rec. . & 
Corporation Securities of Chic (in stock) .| *f144 |Dec. 30;*Holders of rec. Nov. 21 Hecla Mining (quar.)--.-.-- .|Dec. 15,*Holders of rec. Nov. 15 
Crane Company, common (quar.)...... *15ce.)Dec. 15,*Holders of rec. Dec. 1 Helena Rubinstein, $3 pref. (qu.)- .|Dee. 1} Holders of rec. Nov. 20 
Preferred (quar.) *1%{)Dec. 15,*Holders of rec. Dec. Hercules Motor Corp. (quar.).------ .Jan. 1] Holders of rec. Dec. 18a 
Crosse & Blackwell, $3.50 pref. (quar.)--|*873se|Dec. 1|*Holders of ree. Nov. 20 Hewitt Bros. Soap, pref Jan. 1/*Holders of rec. Dec. 
Crown Cork & Seai, com. (quar.)..--.- 60c }Dec. 18] Holders of rec. Nov. 30a | Hibbard, Spencer. Bartlett & Co.(mthly) . |Dec. 24; Holders o rec. Dec. 18 
Preferred (quar.)....--...--------- 68¢ |Dec. 15| Holders of rec. Nov. 30a | Higbee Co., 2nd pref. (quar.)-----.--. Dec. 1] Nov.21 to Dee. 
Crown Zellerbach —— pref. A (quar.).. Dec. 1)/ Holders of rec. Nov.13 | Hires (Charles E.) Co., com. A (quar.)-.. - Dec. 1! Holders of rec. Nov. l4a 
Preferred A (quar.) Mar. 1| Holders of rec. Feb. 13 Common B (quar.)._- .|}Dee. 1] Holders of rec. Nov. 14 
Preferred B (quar.) .- Dec. 1) Holders of rec. Nov. 13 Management stock------ ./Dee. 1]*Holders of ree. Nov. 14 
Preferred B (quar.) -. -|Mar. 1| Holders of rec. Feb. 13 Hobart Mfg. (quar.)....--- --|*62%e Dec. 1\*Holders of rec. Nov. 20 
Crows Nest Pass gp Fs Dec. 1)*Holders of rec. Nov. 9 eae . Gold Mines-..-. nil . 2| Holders of rec. Nov. 18 
Crucible Steel, pref. (quar.) 3% |Dec. 31] Holders of rec. Dec. 15a | Extra.......-....-.-.------------ t5c.|Dec. 2) Holders of rec. Nov. 18 
Crum & Forster Ins. aa ,com.A & B (qu)} *25e.)Nov. 30)*Holders of rec. Nov. 20 Holt Gt (Henry) & Co., class A (quar.)....| %450.|Dec. 1)*Holders of ree. Nov. 10 
Common A & B (extra .|Nov. 30|*Holders of rec. Nov. 20 Hooven & Allison Co. pref. (quar.)....| *13%{ |Dec. 1)*Holders of rec. Nov. 14 
7% preferred (quar.)......-..---..- Nov. 30|*Holders of rec. Nov. 20 Horn & Hardart (N. ¥.) pref. (quar.)..| 1% |Dee. 1} Holders of ree. Nov. 12 
neo Press, pref. (quar Dec. 15/*Holders of rec. Dec. 1 }. Soskinae Mfg. (quar.).......---------- *760.| Dee. 26|*Holders of ree. Dee. 11 
Curt ~~~) com. (monthly) - Dec. 2) Holders of rec. Nov. 20a | Houdailie-Hershey Corp., cl. A (quar.)_.|*62%%c Jan. 2 *Holders of rec. Dec. 18 
) Jan. 1} Holders of rec. Dec. 19a | Howes Bros., 7% preferred ( *1% |Dec rec. Dec. 20 
Cushman's Bons tae, , common (quar.) Deo. 1|*Holders of ree. Nov. 13 6% erred (quar.).-.------------ . Dee.¥20 
Ly preferred (q Dee. 1| Holders of ree. Nov.134@ | Hudson Motor Car (quar.)_.---------- .|Jan. . Dee. 11 
$8 preferred (quar 3. Dec. 1 of ree. Nov. 13¢ | Ideal Financing Assn., cl. A (quar.)....|*12%c Jan. 2 *Holders of rec. Dec. 15 
Daniels & Fisher Sto Stores, 64 % pref.(qu.) Dec. 1|*Holders of rec. Nov. 20 Convertible preferred (quar.)-.---._- *50c.|Jan. 2 *Holders of rec. Dec. 15 
Co., pref. ( Dec. 31|*Hoiders of rec. Dee. 20 Pretertet (GU06 ) « ¢ o << cw cccscencoce %2 Jan. 2,*Holders of rec. Dec. 15 
(quer.) - Jan. *Holders of ree. Des. 20 Imperia! Chemical Industries— 
Decker pvaleren & Cohn, -Inc., ‘pret. (qu. Dec. 1/*Holders of rec. Nov, 23 Amer. dep. rets. for ord. reg. shs.-..-. *wl1}k |Dec. 7|*Holders of rec. Oct. 14 
Deere & . pref. (quar. .|Dee. 1] Holders of rec. Nov. 14a nee Otl reg. shares (quar.)......--- t12%c'Dec. 1) Nov.15 to Nov. 30 
Denver Union Btock Yds., Lhd preft.(qu.)]| *13{]Dec. 1|*Holders of rec. Nov. 20 ar CS Ss atc opacew= t12%e|/Dec. 1] Holders of coup. No. 31 
Diamond Match, com. (quar.).....--.- 25¢.])Dec. 1| Holders of rec. Nov, 16a md & Power Securities (quar.)_..| %25c.;Dec. 1/*Holders of rec. Nov. 1 
Dictaphone Corp., com tauar.) Sapiccaak *50c.;Dec. 1/*Holders of rec. Nov, 13 tngereets mand Co., common (quar.)--| $1 |Dec. 1/ Holders of rec. Nov. 9a 
Preferred (quar.)-..-..-.--.--..-... *2 Dec. 1/*Holders of rec. Nov.13 | Preferred_......------------------ 3 jJan. 2) Holders of ree. Dec. 7a 
Dr. Pepper Co., common (quar.).....- 30c.|Dee. 1) Holders of rec. Nov. 15 | Inland Steel (quar.)..---------------- 50c.;}Dec. 1) Holders of ree. Nov. 13a 
Dominion Glass, CONN, (GURE.) - ccnccace 1% |Jan. 2] Holders of rec. Dec. 15 Insull Utility Investment— 
Preferred (quar.)......-.---------- 1% |Jan. 2] Holders of ree. Dec. 15 Second series pref. (quar.)--.-------- $1.50,\Dec. 1) Nov. 15 to Nov. 30 
Dominion Textile, com. (quar.)......- t$1.25)Jan. 2] Holders of rec. Dec. 15 Insuranshares Ctfs., Inc., com. (quar.)_- 7c.|Dec. 15) Holders of ree. Nov. 30a 
Promered (GUS?.) . . cc cne nec cenccee t1% jJan. 15) Holders of ree. Dec. 31 Insuranshares Corp. of Del., com. (ann.)| 50c.\Jan. 15' Holders of rec. Dec. 31a 
Dresser (S. R.) Mfg., class A (quar.)...-.| 75¢.|Dec. 1) Holders of rec. Nov. 20a Clee Ce cds odnndoces 12%4e\Jan. 15! Holders of rec. Dec. 31a 
ke ee 12\%c|Dec. 1) Holders of ree. Nov. 20a | Inter-Island Steam Navig. (mthly.).-..| *10c.|Nov. 30,*Holders of rec. Nov. 24 
Ciegs B (quar.) ......cccccccceceee 3744c|)Dec. 1] Holders of rec. Nov. 20a | Internat. Amiesite Co., pref. (quar.)-.|*$1.75|Dec. 1/*Holders of ree. Nov. 20 
TT ee CED 6 acodceboedcscusees 12\%¢c/Dec. 1} Holders of rec. Nov. 20a | international Cellucotton, com. (quar.)_|*$1 Jan. 1}*Holders of ree. Dee. 35 
SORE ono wacanecocoececon $1 Dec. 1) Holders of rec. Nov. 16a First preferred (quar.).....--.------ *1% |Jan. 1|*Holders of res. Dee. 35 
Dunean Mills, pref. (quar.).-....----- *1% |Jan. 1/|*Holders of ree. Dec. 23 International Harvester, com. (quar.)..| 62'4c\Jan.d15| Holders of rec. Dec. 19a 
Du Pont (E.I.) de Nem. Se ee (qu.)] $1 |Dec. 15) Holders of rec. Nov. 25a Pretred (ities... ..owcescaadeces 1% |Dec. 1] Holders of rec. Nov. 54 
Debenture stock (quar.).... ........ 144|Jan. 25) Holders of rec. Jan. 9a | Internat’l Mtge. & Invest., 7% pref.(qu)} *1% |Dec. 1|*Holders of rec. Nov. 20 
Durham Duplex Razor, prior pref-_..-- *50c.;Dec. 1]/*Holders of rec. Nov. 20 | Internat! Milling, orig. Ist pref. (qu.)-- 1%|Dec. 1) Holders of rec. Nov. 20 
Eastern Food Corp., class A (quar.)..--| 75c.j/Jan. 1} Holders of rec. July 1 lst preferred, series A (quar.)....--- 1%|Dec. 1) Holders of rec. Nov. 20 
Class A (ues rétsnacetuedeboawoas SEOEOOS, 8) édkéxkacébescdcosuosdeeds Internat’! Nickel of Canada, com. (qu.)- 5c.|Dec. 31} Holders of rec. Dec. 1a 
I Gn ee ea Seen Oh sect scs  wciteccauee Internat’! Petroleum, reg. shs. (quar.).-|_ 25c.|Dec. 15] Dec. 1 to Dee. 15 
Eastern Theatres, Ltd., (Toronto) (qu.)_]| 50¢.)Dec. 1] Holders of rec. Oct. 31 Coupon shares (quar.)..-.---------- 25¢.|Dee. 15! Holders of coup. No. 31 
Eastern Utilities Investing— Internat. Safety Razor, class A (quar.)-.| 60c.|Dec. 1] Holders of rec. Nov. 16a 
$6 preferred ioeesy ac SE $1.50/Dec. 1) Holders of rec. Oct. 30 nee Gl d. 22. oecosesbeces 50e.|Dec. 1] Holders of rec. Nov. 16a 
$7 preferred D. diehpaddsamenlre $1.75;Dec. 1] Holders of rec. Oct. 30 | International Salt (quar.)..-.-.------- 75e.\Jan. 2); Holders of rec. Dec. 15a 
prior ” } eee $1.25\Jan. 2} Holders of ree. Nov. 30 | Internat. Securities Corp., pref. A ----- 1% |Dec. 1} Holders of rec. Nov. 17 
Eastman Kodak, com. (quar.)..------- $1.25)Jan. 2} Holders of rec. Dec. 54 6% preferred (quar.)_..-.....-.------ 1% |Dec. 1} Holders of rec. Nov. 17 
Common (extra) ..-- 222222222222 222 75¢.jJan. 2| Holders of rec. Dec. 5a | International Shoe, pref. (monthly)....| 50¢.)Dee. 1] Holders of ree. Nov. 15 
WUGNOs OUR.) . «5 2. cscccccesece 1% |Jan. 2] Holders of rec. Dec. 5a | Intertype Corp., ist pref. (quar.).....- 2 |Jan. 2) Holders of ree . 15 
Eequadorian Corp., com. (quar.).....-. *6c./Jan. 1/*Holders of rec. Dec. 10 OO ES Be DEES BEA 3 |Jan. 2) Holders of rec. Dec. 15 
DUNS bib6eseccipcdconnsccd *3%% |Jan. 1\*Holders of rec. Dec. 10 | Iron Fireman Mfg. (quar.)-.---------- *15¢.|Dee. 1|*Holders of ree. Nov. 21 
Edison Brothers Stores, Inc. a. (qu.)...] 1% |Dee. 15) Holders of rec. Nov. 30 Ivanhoe Foods, Inc., $3.50 pref. (quar.).|*87c\Jan. 2 *Holders of rec. Dee. 15 
Edwards Dental Supply (quar.)..._-... *50c.|Dec. 1/*Holders of rec. Nov. 15 | Jewel Tea, com. (quar.)...-----..---- 3 Jan. 15 Holders of rec. Jan. 2 
Electric Controller & Mtg. (quar.)______ $1.25'Jan. 1! Holders of rec. Deo §19 __Common RMN ttc oweodscssados 50c.'Dec. 15 Holders of rec. Dec. 1 














Nov. 28 1931.] FINANCIAL CHRONICLE 3587 












































Per When Books Closed. Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclustee. Name of Company. Cent. | Payable. Days Inctustoe. 
Miscellaneous a ply Miscellaneous (Continued) . 
X Jantzen Knitting, pref. (quar ).-_.--.. *1% |Dec. 1)|*Holders of rec. Nov. 25 | Owens-Illinois Glass, 6% pref. (quar.)..| 134 |Jan. 1} Holders of rec. Dec. 16 
, Johnson-Stephens-Shinkle Sh, com. = )-| 25¢.)Dec. 1] Holders of ree. Nov. 14 | Package Machinery (quar.)..-.....-.- *$1.50}Dec. 1/*Holders of rec. Nov. 20 
¢ Jones & Laughlin Steel. pret. (quar.)....| 1% |Jan. 1] Holders of rec. Dec. 1la | Packard Motor Car soanaty ERY PRG 32 10¢.|Dec. 12} Holders of rec. Nov. 14a 
{ Kalamazoo Vegetable Parchment (qu.).| *15¢.|Dec. 31|/*Holders of rec. Dec. 21 Femenem OF (G00T.S.. . occmnndanenecee. *2%¢c.|/ Nov. 28|*Holders of rec. Nov. 18 
Kaufmann Dept. Stores, pref. (quar.)..| 1% |Jan. 2] Holders of rec. Dec. 10 AS BE RR Rae *21c.| Nov. 28|*Holders of rec. Nov. 18 
_ Kemper-Thomas a9 com. (quar.)..-.| *75¢.\Jan. 1/*Holders of rec. Deo. 20 Paraffine Cos., common (quar.).....-. 75c.|Dec. 28} Holders of rec. Dec. ye 
4 ke we a Pp ee *1% |Deec. 1)/*Holders of rec. Nov. 20 Paramount Publix Corp. (qu.) (instk.).-| f2% |Dee. 31] Holders of rec. Dec. 
4 Kendall Co., cum. & part. pref. (quar.).| 134 |Dec. 1] Holders of rec. Nov. 10a | Parker Trading Corp., cl. A & B (quar.)| *30c.|Dec. 1]*Holders of rec. Nov. 20" 
- Kentucky Rock Asphalt, pref. (quar.)..| *13% |Dee. 1|/*Holders of rec. Nov. 14 Patterson-Sargent Co. ‘on fens sheets 50c.}Dec. 1) Holders of rec. Nov. 204 
Kimberly-Clark Corp., com. (quar.)...|62%c./Jan. 1] Holders of rec. Dec. 12a | Peabody Engineering, pref. (quar.)-...| *1% |Dec. 31|/*Holders of rec. Dec. 30 
ce Sree 1% jJan. 1| Holders of rec. Dec. 12 Pender (D.) Grocery Co., cl. x (quar.)..|87%c.|Dec. 1] Holders of rec. Nov. 20 
Klein (D. Emil) Oe common (quar.)..| *25c.|Jan. 2)*Holders of rec. Dec. 21 Penick & Ford, Ltd., com. CO Ne 25c.|Dec. 14) Holders of rec. Nov. 30a 
Kobacker Stores, 7% pref. (quar.)_...- 1% |Dec. 1) Holders of rec. Nov. 14 Common (extra)........-.-..---... 50c.}Dec. 14/ Holders of rec. Nov. 30a 
Kresge (8. 8.) Co., com. (quar.)....... *40c.|Dec. 31|*Holders of rec. Dec. 11 Pennsylvania Bankshares & Sec. i. (qu.)|*62%e] Des. 1)*Holders of rec. Nov. 15 
$7 preferred (quar.)-...-........... *$1.75|Dec. 31|*Holders of rec. Dec. 11 Pennsylvania Investing Co., cl. A (quar.)| 6234¢.|Dece. 1) Holders of rec. Oct. 31 
= Grocery & Bakirg, com. (quar.). . 1] Holders of rec. Nov. 10a | Peoples Drug Stores, Inc., com. m3, ).-| 25¢./Jan.' 2| Holders of rec. Dec. 8a 
preferred (quar.).........-. 1% |Jan. 2) Holders of rec. Des. 19 64% preferred (quar.). TTS pF TS 1% |Dec. 15] Holders of rec. Dec. 1a 
7% second preferred ‘aun . a ees 1% b. 1] Holders of rec. Jan. 20 Perfection Stove (quar.)......-....... *18%c| Nov. 30|*Holders of rec. Nov. 30 
Lake Shore Mines (quar.)............- . 15) Holders of rec. Dec. 1 | Pet Milk, common_-.-............___- 25c.|/Jan. 1] Holders of rec. Dec. lla 
ow mewn ewww ee nn none - oe - ene 50c.| Dec. 15) Holders of rec. Dec. 1 Preferred (quar.).....-............| 1% |Jan. 1] Holders of rec. Dec. 11 
Landed Banking & ge a (qu.) Jan. 2] Holders of rec. Dec. 15 Pfaudler Co., 6% pref. (quar.)....-..-. *1% |Dec. 1)|*Holders of rec. Nov. 20 
. Pref. (quar.)......... *1% | Deo. 15|*Holders of rec. Dec. 5 Phoenix Finance Corp., pref. (quar.)...} *50c.|/Jan. 10|*Holders of rec. Dec. 31 
Lanston Monotype Machine y ).---| 1% |Nov. 30] Holders of rec. Nov. 20a | Phoenix Hosiery, ist & 2d bd a (qu.)...| 1% |Dec. 1] Holders of rec. Nov. 17a 
(F. & R.) Co., com. (quar.).../*12%ce]Dec. 31)*Holders of rec. Dec. 21 Phoenix Securs. Corp pref. (qu.)...... 75c.|Dec. 1} Holders of rec. Nov. 20 
Legare (P.T.) Co., Ltd., pref. (qu.)--..| *1% |Dec. 1|*Holders of rec. Nov.14 | Photo Engravers ra: Electro (quar.).--.. 50c.;Dec. 1) Holders of rec. Nov. 14 
Lehigh Coal & Navigation, com. (quar.)} 30c. |Nov. 30} Holders of rec. Oct. 31 Pierce Arrow Motor Car, 6% pref. (qu.) 1%|Dec. 1{ Holders of rec. Nov. 10a 
Lonen Portland Cement, pref. (quar.)--| 1% |Jan. 2] Holders of rec. Dee. 14a | Pillsbury Flour Mills, com. (quar.)....- 50c.;Dec. 1] Holders of rec. Nov. 14a 
Lehn & Fink Products, com. (quar.)-...| 75¢.|Dec. 1| Holders of rec. Nov. 16a | Pines Winterfront Co. (quar.)...---.-- *25¢c.;|Dec. 1|*Holders of rec. Nov. 16 
Liggett & Myers Tobacco— Pioneer Mill Co., Ltd. (monthly) aed Saeed *10c.|Dec. 1/*Holders of rec. Nov. 7 
Common and common B (quar.)--.-- $1 Des. 1) Holders of rec. Nov. 16a | Pittsburgh Plate ‘Glass ( (GUM .) ccnccces *25c.|Dec. 31|*Holders of rec. Dee. 
Preferred (quar.)...----..---.--_.. 13% |Jan. 1] Holders of rec. Dec. 10a | Planters Realty (monthly)...........- 58 1-8c}/Dec. 1] Holders of rec. Nov. 2 
bd Tulip Cup Corp., com. (quar.)....| 3744c|/Dec. 15} Holders of rec. Dec. a Plimpton Mfg. (quar.)......-.--.---- *14% |Dec. 1/*Holders of rec. Nov. 20 
Limestone Products, 7% pref. (qQuar.).../*62%¢c|Jan. 1/*Holders of rec. Dec. Poor & Co. Gi} Se *371<c/Dec. 1)*Holders of rec. Nov. 15 
7% preferred (qQuar.)_..........-... *62}4cjApr. 1/*Hold. of rec. Mar 15 32 Powdrell &’ lexander, 4 > 4 pref. (qu.).| *1%j|Jan. 2/*Holders of rec. Dec. 15 
Lindsay (C. W ) & Co Co., —— com.(qu.)}| 25c.|Dec. 1] Holders of rec. Nov. 15 Prentice-Hall, Inc., $3 pref. (quar.)....| *75c.;Dec. 1/*Holders of rec. Nov. 20 
6% % preferred (quar.)_............ 1% |Dec. 1) Holders of rec. Nov. 15 Procter & Gamble, pref. (GUAT) wceance- 1% |Dec. 15| Holders of rec. Nov. 25a 
Link-Belt Co., common a 40c.|Dec. 1] Nov.15 to Nov. 30 | Purity Bakeries (quar.)............... 50c - 1] Holders of rec. Nov. 13¢ 
OS® yraterved iq aa 1% jJan. 2] Holders of rec. Dec. 15 Quaker Oats, common (quar.).-.------ *$1 Jan. 15|)*Holders of rec. Dec. 30 
Loblaw Grocerterias, cl. A & B. (quar.)| 20c.|Dec. 1| Holders of rec. Nov. 12a Preferred (quar.) hitachi dncinm wien a *13%4 | Nov. 30|*Holders of rec. Nov. 2 
Lock Joint Pipe Co.. com. (monthly)..| %67c.| Nov. 30|*Holders of rec. Nov. 30 PS SEES Ahn 6 oi mace akananenn *1% |Feb. 29|*Holders of rec. Feb. 1 
Commo. (monthly) a *67c.| Dec. 31)*Holders 01 rec. Dec. 31 Railway Equip. & Realty, 1st pref. (qu.)|*37c|Dec. 1/*Holders of rec. Nov. 1 
Prefered (quar.)-.......-......._.| 9 Dec. 21/*Holders of rec. Dec. 81 Rapid Electrotype (quar.)......---.-- *30c.|Dec. 15|*Holders of rec. Dec. 1 
Loew’s, Inc., common (quar.)_-------- 75c.|/Dec. 31] Holders of rec. Dec. 12a¢ | Raybestos-Manhattan, Inc. (quar.)-...| 40c./Dec. 15} Holders of rec. Nov. 30a 
Common (extra).......---------.-- $1 |Dec. 31) Holders of rec. Dec. 12a | Reeves (Daniel), Inc., com. (quar.)....|*371<c|/Dec. 15|*Holders of rec. Nov. 30 
Lord & Taylor, common. _.-.-........ 5 |Dec. 10} Holders of rec. Nov. 17a 64% preferred (quar.).......-.---- *154 |Dec. 15|*Holders of rec. Nov. 30 
2 2S ae -..| 2% |Jan. 2} Holders of rec. Dec. 17a | Reliance Grain, Ltd., wae (quar.)....- *154 |Dec. 15|*Holders of rec. Nov. 30 
lst preferred (quar.)-.........-...- 1%|Dec. 1] Holders of rec. Nov. 17a | Reynold Metals Co. (quar.)....------- 3734c.|Dec. 1] Holders of rec. Nov. 164 
Lucky Tiger Combination Gold Min.— Rich's, = 64% seer. (quar.)_.....- *1% |Dec. 30|*Holders of rec. Dec. 15 
— iditvie sendibasiiboowadbis *30., Jan. *Holders of rec. Jan. 10 Rolland Pa per, Ltd., pref. (quar.)-....| %1%,)Dec. 1)/*Holders of rec. Nov. 16 
Se *3e.|Apr. 20|*Holders of rec. Apr. 10 88. Joseph Lead Co. GEERT ) .weccccenss 250.|Dec. 21; Dec 11 to Dee. 31 
Lodiow Mt Mfg. a (quar.)..-.... $1.50}Dec. 1) Holders of rec. Nov. 7 | San Francisco Rem. Loan Assn. (quar.).|*87140|Dec. 31/*Holders of rec. Dec. 15 
Lunkenheimer pref. (quar.)....-- *1% jJan. 1)/*Holders of rec. Dec. 22 UI nk sae hi ciciinbtiienteces cia *87 4c) Mar. 31|*Hold. of rec. Mar.15 °32 
Lyons (J.) & co” “Ltd.— Savage Ares, 2d pref. (quar.)-....-.. *114|Feb. 15|*Holders of rec. Feb. 1 
Amer. dep. rets. for A ord. shs.-___- () |Dec. 7|*Holders of rec. Nov. 13 Second Investors Corp., a —4 ES RF | ree 
Macy (R. H.) & Co., common-_-_-__--__. *75c.|Feb. 15|*Holders of rec. Jan. 22 Secord (Laura) Candy Shops (quar.)....| 75c.)Dec. 1] Holders of rec. Nov. 16 
Common payable in common stock_..| *f5 |Feb. 15|/*Holders of rec. Jan. 22 Selfridge Provincial Stores, Ltd.— 
M Shirt, com, (quar.)........| 25¢.)Dec. 1] Holders of rec. Nov. 16a Amer. dep. rets. for ord. shares--..--- *w2%\|Dec. 7|*Holders of rec. Nov. 18 
Manischewitz a Co., com. (quar.).../*62%4c]Dec. 1|*Holders of rec. Nov. 20 Seven Baker Bros., preferred_...--.--.. *3% |Nov. 30/*Holders of rec. Nov. 21 
Preferred (quar.)......-.-..-.---.. *1% |Jan. 1/*Holders of rec. Dec. 21 Shepard-Niles Crane & Holst (quar.).--| *50c.|Dec. 1/*Holders of rec. Nov. 21 
Marathon Razor Blade, a (monthly). "a Dec. 15|*Holders of rec. Dec. 1 Sherwin-Williams Co., pref. AA (quar.)- 1%|Dec. 1) Holders of rec Nov. 144 
Marine Midland Corp., (quar.).....-.. .|Dec. 31) Holders of rec. Dec. 1a | Shippers Car Line Corp., pref. (quar.)..| 1% |Nov.30) Holders of rec. Nov. 17 
Marshal! Field & Co. aes Pe 62:¢c|Dec. 1] Holders of rec. Nov. 14a | Simon (Franklin) & Co., pref. (quar.)--| 1% |Dec. 1] Holders of rec Nov. 17¢ 
May Department Stores, com. (quar.)..| 62%c]/Dec. 1] Holders of rec. Nov. 16a | Simon (H.) & Sons, Ltd., com. (quar.)--| 6244c.|Dec. 1| Holders of ree. Nov. 25 
May Hosiery a. pref. (quar.)_-..... *50c.|Dec. 1|*Holders of rec. Nov. 25 Preferred (quar. Raptr llctias Olinanee ae cae 4 \Dec. 1} Holders of rec. Nov. 25 
Mayer (Oscar) & Co., Ist o- (quar.)_.| *13{ |Dec. 1)|*Holders of rec. Nov. 22 Smith-Alsop Paint & Varnish, pf. (qu.)-.|/*87%%c|Dec. 1/*Holders of rec. Nov. 20 
Second preferred (quar.)....-.-..._- *2 Dec. 1)*Holders of rec. Nov. 22 | Socony-Vacuum Corp....-....-.--... 25c.|Dec. 15| Holders of rec Nov. 20a 
Mayflower Associates, Inc. (quar.)_..-- *50c.|Dec. 15|*Holders of rec. Dec. 1 South Porto Rico Suen, pref. (quar.)..| 2 Jan. 2| Holders of rec. Dec. 124 
M (w. J >, Sugar Refg. & Southern Pipe Line (quar icin tisenatia 50c. |Dec. 1] Holders of rec Nov 16 
Molasses, pref. (quar.)_-....----.-- 1% |Dec. 1) Holders of rec. Nov.19 | Spalding (A. G.) & Bros.,com. (quar.)--| 25c./Jan. 15| Holders of rec Dec. 3la 
McClatchy ‘Newspapers. 77 7% pref. (qu.)_|*43%c|]Dec. 1]*Holders of rec. Nov. 25 First nreferred (quar.)........--.... 1% |Dec. 1] Holders of rec Nov. 2la 
McColl Fron . (Quar.)....| 15¢.)Dec. 15} Holders of rec. Nov. 14 Second preferred (quar.)-......---.. 2 Dec. §1| Holders of rec. Nov. 21 
McCrory St's Corp., oxen 4 c0m.B- (qu.)| 50c.)Dec. 1] Holders of rec. Nov. 200 | Spear & Co., first pref. (quar.).....---- 1% |Dec. §1| Holders of rec. Nov. 16a 
Melntyre-Porcupine Mines (quar.)_.-.. 25c |Dec. 1} Holders of rec. Nov. 2 Standard Coosa Thatcher, com. (quar.).|*37}¢c|Jan. 1|*Holders of rec. Dec. 20 
MeWilliams Dredging (quar.).....-..- *37 }4c]Dec. 1/*Holders of rec. Nov. 15 Preferred (quar.)------.....-..---- *1% |Jan. 15|*Holders of rec. Jan. 15 
Mead Corporation, pref. (quar.).-..-- $1.50}Dec. 1] Holders of rec. Nov.15 | Standard OtI of f Calif. (quar.)...---.--- 623¢4c.)Dec. 15| Holders of rec. Nov. 166 
Merek Corporation, pref. (quar.)..-....| 23 Jan. 2] l1ofders of ree. Dee. 17 Standard Oil of Indiana, (quar.)......-- *25c.|Dec. 15|/*Holders of rec. Nov. 16 
Mergenthaler Linotype (quar.)..-.-._- $1.50/Dec. 31) Holders of rec. Dec. 2a | Standard Ot) of Nebraska (quar Jecscces .|Dec. 21} Nov. 28 to Dee. 21 
Merrimac Hat 5 +» Com. (Quar.)_--.. *50c.;}Dec. 1)/*Holders of rec. Nov. 27 | Standard Oil (N. J.) $25 par quar. )..--| 25¢.)/Dec. 15} Holders of rec. Nov. 16 
|S eee are *$1 Dec. 1)|*Holders of rec. Nov. 27 $25 par (extra) -.--..........---.-- 25c¢.|)Dec. 15; Holders of rec. Nov. 16 
Merritt phe way EE Shes pf. (qu)| *1%)|Dec. 1/*Holders of rec. Nov. 16 3100 pa St (OEE) 6 ndmecacemmanccmen 1 Dec. 15} Holders of rec. Nov. 16 
Meteor Motor Car (quar.)....-.---._. *25c.;Dec. 1|*Holders of rec. Nov. 20 $100 per (es SR on cee ee 1 Dec. 15} Holders of rec. Nov. 16 
Metro-Goldwyn Pictures, pref. (qu.)--..| 474¢|Dec. 15] Holders of rec. Nov. 28a | Standard Steel Construction, pref. A(qu)| 75c.|Jan. 1/ Holders of rec. Dec. 1 
Metropolitan Paving Brick, com. (qu.)--}| 25¢c.)Dec. 1} Nov.16 to Nov. 30 Standard Steel-Spring (quar.)...------ *50c.|/Dec. 31/*Holders of rec. Dec. 20 
Preferred (Guer.) . ...-.----cecccece 1% |Jan. 1) Dec. 16 to Jan. 1 Standard Utilities, Inc., com. (quar.)...| *4¢c.|Dec. 1)|*Holders of rec. Nov. 20 
Midland Grocery, preferred.........-.. *3 |Jan. 1|*Holders of rec. Dec. 20 | Stix, Baer & Fuller, com. (quar.)----.- 25c.|Dec. 1] Holders of rec. Nov. 15 
Miller & Hart, Inc., pref. (quar.)--..-. *40c.\Jan. 1/|*Holders of rec. Dec. 15 Preferred (quar.)..-...----..--..- -| #4354] Dee. 31|*Holders of ree 
Minnesota Vailey Can, pref. (quar.)....| 1% |Feb. 1)| Hold. of rec. Jan. 20°32 Strawbridge & Clothier, pref. A (quar. - *1%|Dec. 1|*Holders of rec. Nov. 14 
Migs. Val. Utilities Invest., $7 pref. (qu.) $1.75;Dec. 1' Holders of rec. Nov. 14 Stromb-Carlson Tel. Mfg. com. (qu.)-... ®25¢.)Dec. 1'*Holders of rec. Nov. 16 
Monews MGINE.... necenetecens<nnece- 25c.|Nov. 28| Holders of ree. Oct. 31 Preferred (quar.)-..--------.------ 1% |Dec. 1/*Holders of rec. Nov. 16 
Montreal Loan & Mortage (quar.)....| 75¢.|/Dec. 15| Holders of ree. Nov. 30 Studebaker aa. com. (quar.).....-- 30c.|Dec. 1| Hoiders of rec. Nov. 10a 
Morrell (John) & Co., com. (quar.)_..-- 75c.)Dec. 15} Holders of rec. Nov. 28a Preferred (quar.)....--....----.--- 1%|Dec. 1) Holders of rec. Nov. 10¢ 
Morris Plan Bank (Hartford)....-...-- *$2 Nov. 30|*Holders of rec. Nov. 28 | Sun Oil Co., com. (quar.).-......--..- 25c.|/Dec. 15| Holders of rec. Nov. 25a 
Motor Finance Corp. (quar.)-....-- ---| *25c.|Nov. 30}*Holders of rec. Nov. 23 Preferred “(qua SOs ost kdabakoebonan 1% |Dec. 1} Holders of rec. Nov. 10a 
Motor Products (quar.)-.-.-...-...-. *50c.\Jan. 2/*Holders of rec. Dec. 21 Sunset McKee cack cl. A (qu.) ..--|*37 4%c|Dec. 15|*Holders of rec. Dec. 4 
Motor Wheel Corp., com. (quar.)_.--- 124%c.|Dec. 10] Holders of rec. Nov. 20a Cee i te. *) oo cabuconnnenes *25c.|Dec. 15|*Holders of rec. Dec. 4 
Mt. Diablo Oil Min. & Devel..--..... *%c.1\Dec. 1)/*Holders of rec. Oct. 24 Superior Portland Cement, cl. A (mthly)|*27e}Dec. 1)*Holders of rec. Nov. 23 
Munsingwear Corp., com. (quar.).....| 60¢.)/Dec. 1] Holders of rec. Nov. 160 | Susquehanna Utilities, Ist pf. (qu. , epee *$1.50|/Dec. 1)/*Holders of rec. Nov. 20 
Murphy (G. C.) Co., com. (quar.)..... 40c.|Dec. 1} Holders of ree. Nov.20 | Sweat Comings, pref. deat) Socwaccesss *134 |Dec. 1|*Holders of rec. Dec. 1 
Muskegon Motor Spec., ol A (quar.)....| %50c.;Dec, 1/*Holders of rec. Nov. 20 Telephone Invest. Corp. (monthly).---.| *20c.|Dec. 1)|*Holders of rec. Nov. 20 
Muskogee Company, common..-.-_-.-.-.--- 75¢.|Dec. 15} Holders of rec. Det. 5a | Texas Corp. (quar.)-_.-....--..---.--- Jan. 1) Holders of rec 4a 
6% preferred (quar.)___._- 1% |Dec. 1) Holders of rec. Nov.20 | Texas GulfSulpbur (quar.).-....-..-.-- 75c.|\Dec. 15| Holders of rec la 
National B: Corp., pret. (quar. eis *1%|Dec. 1/*Holders of rec. Nov. 10 Thew Shovel, pref. (quar.)...........-. *1% |Dec. 15|*Holders of rec. Deo. 10 
National Biscuit, com. eens odinbalaar ---| 700.|)Jan. 15) Holders of rec. Dec. 18a | Thirty-Nine Broadway, Inc., pref..-.--_- 3 Dec. 1) Nov.11 to Dee. 1 
Preferred (quar.)..-.......-.------ 1% | Nov, 30) Holders of rec. Nov. 13a | Thompson Products, Ine., pref. (quar.)_| *13%{ |Dec. 1|*Hoiders of ree. Nov. 20 
National Bond & Share___-...-...--.. 25c.)/Dec. 15} Holders of rec. Dec. 1 Timken-Detroit Axle, pref. (qa. . Papnarres ny 1% |Dec. 1) Holders of rec. Nov. 20a 
National Container, $2 conv. beet (qu.)|*$2 Dec. 1|*Holders of rec. Nov. 20 Timken Roller Bearing (quar Rated. le 50c.|Dec. 5] Holders of rec. Nov. 20a 
National Dairy Products, com. (quar.)--| 65¢.|Jan. 2| Hoide-s of rec. Deo. 8a | Title Insurance (St. fae Ea Ds ciao pie *25c.| Nov. 30|*Holders of rec. Nov. 20 
Preferred A & B (quar.) it 1% |Jan. 2) Hoiders of rec. Deo. 8 ON a is A ae *25c.| Nov. 30|*Holders of rec. Nov. 20 
National Lead, common (quar.)_.....- *1% (Dec. 31|*Holders of rec. Dec. 11 Truscon Steel, pref. (quar.).........--- 1% |Dec. 1] Holders of rec. Nov. 214 
Common (extra) doce eGb's tawtiie-omikead *25c.|Dec. 31|*Holders of ree. Dec. 11 Underwood-Elliott-Fisher Co.— 
Preferred A (quar ¥s I et ge ee *1% |Dec. 15|*Holders of rec. Nov. 27 Common (quar.).......-.....--.- ---| 75¢.|Dec. 31} Holders of rec. Dec. 124 
Preferred B (quar.)....-.-...-.-..- *1% |Feb. 1)|*Holders of rec. Jan. 15 Preferred (quar.)..---- .....-.---.-- 1% |Dec. 31] Holders of rec. Dec. 124 
National Steel Gere. 5 : aS ee 50c.)Dec. 10] Holders of rec. Nov. 30a | Underwritings & Participations, A (qu.)-}| *50¢c.|Dec. 4|*Holders of rec. Nov. 20 
National Sugar Refg. (quar.).....-.--- 50c.|fan. 2] Holders of rec. Dee, 1 Unexcelled Manufacturing (quar.)..---.- 173%c.|Dec. 1] Nov.21 to Dec. 1 
Nati. pal Transit (quar.)_...--..--..-. *25c.|Dec. 15|*Holders of rec. Nov. 30 | Union Tank Car (quar.).-..-........- 40c.|Dec. 1) Holders of rec. Nov. 164 
Noimia-Marcus Co., pref. (quar.)-..-.| *1% |Dec. 1/*Holders of rec. Nov.20 | United Biscuit of Amer., com. (quar.)..| 500.)Deo. 1 Holders of rec. Nov. 164 
Neptune Meter, common A & B (quar.)_| *30c.)Dec. 15|*Holders of rec. Dec. 1 United Chemicals Corp., $3 em (qu.)..| *50c.|Dec. 1/*Holders of rec. Nov. 16 
New Bedford Cordage, common- ----_-_- *25c.;:Dec. 1)*Holders of rec. Nov. 19 United Elastic Corp. (quar.) scar ule Gidea e 40c.|Dec. 24) Holders of rec. Dec. 9 
I, we *1% |Dec. 1|*Holders of rec. Nov. 19 rene GND. ao . conan eoncne 75¢e.\Jan. 4| Holders of rec. Dec. 5 
New ~ eee Grain Prod .— United Milk Crate, cl. A (quar.)....-.- *50c.|Dec. 1/*Hoiders of rec. Nov. 16 
Com. (1-100 share in pref. A stock) -- Feb. 1)*Hold. of rec. Jan. 14°32 United Oil Trust Shares, ser. H--.-.-.-- *1/4 .375c|Dec. 1/*Holders of rec. Oct. 31 
$7 preferred (quar.).....----------- *$1.75|Jan. 2|*Holders of rec. Dec. 20 | United Plece Dye Works, pref. (quar.)-.| 1% |Jan. 1| Holders of rec. Dee. 194 
so ES eee eee ®$1.50|\Jan. 15|*Hold. of rec. Jan. 2 ‘32 United Stores, pret. (quar.)-......---- $1 |Dec. 15) Holders of rec. Nov. 25a 
»  & so eo ei eeeRte 15c.|Jan. 15) Holders of rec. Dec. 23 $6 preferred (quar.) ...-------.---- *$1 Dec. 15|*Holders of rec. Nov. 25 
nn Sapepnp pane aire pee ee a 10c.|Jan. 15| Holders of rec. Dec. 23 | U.S. Banking Corp. (monthly)---.---- *7c.\Dec. 1/*Holders of rec. Nov. 17 
New York Transportation (quar.)__---- *50c.|Dec. 28/*Holders of rec. Dec. 15 | U.8. Dairy Products, com. A (quar.)_..| $1.50|Dec. 1) Holders of rec. Nov. 20a 
Newberry (J. J.) Co., com. (quar.)_---- *274e|Jan. 1)*Holders of rec. Dec. 16 First preferred (quar.)..-.......---- $1.75|Dec. 1) Holders of rec. Nov. 20a 
ona dene onaeuce« *1% |Dec. 1|*Holders of rec. Nov. 16 Second preferred (quar.)--.....-..--- 2 |Dec, 1/ Holders of rec. Nov. 20a 
North Central Feuns Oil ,pref. (quar.)--| 1% |Jan. 2] Holders of rec. Dec. 10 | U.S.Gypsum, com. (quar.)----------- 40c.|Dec. 31| Holders of rec. Dec. 15a 
TORIENOE TUES TOD. . cccccucccececcce $1.50|\Jan. 2) Holders of rec. Dec. 21 Preferred (quar.)-.....------------ 1% |Dec. 31) Holders of rec. Dec. 15a 
Northern Warren Corp., pref. (quar.)..| *750.|Deo. 1|/*Holders of rec. Nov. 5 United States Pipe & ha com, (qu.)--| 50¢.|Jan. 20) Holders of rec. Dec. 31a 
O’Connor & Moftat, class A (quar.)_-.|*37%c|Dec. 1|*Holders of rec. Nov. 14 Veet preferred (quar.)........--..-- 50c.|Jan. 20) Holders of rec. Dec. 314 
Ogiivie Fiour Mills, 7% pref. (qu.).--.. t1% |Dec. 1] Holders of rec. Nov. 20 U. 8. Playing Ce ED . dncnawauns *|623¢c.|Jan. 1|*Holders of rec. Dec. 21 
Ohio Electric Mfg. (quar.)_....-----.-- *10c.|Dec. 15|*Holders of rec. Dec. 10 United States Steel, com. (quar.) -..--- 1 |Dec. 30) Holders of rec. Dec. 1a 
Ohio Mid-Cities Corp., pref. A (in stk.)_| %e40e.|Dec. 10)*Holders of ree. Nov. 20 Preferred (quar.) ..-.--..---------- 1%|Nov. 28) Holders of rec. Nov. 2a 
Ohio Oil, preferred (quar.)....--....-- *1% |Dec. 15)*Holders of ree. Nov. 21 United States Stores, Ist pref. (quar.)...| *$1 |Dec. 1)|*Holders of rec. Nov. 20 
Omnibus Corp., preferred (quar.)_..... *2 - |Jan. 2)*Holders of rec. Dec. 15 Universal Pictures, Ist pref. (quar.)..--| 2 Jan. 1} Dec.22 to Jan. 1 
Oneida Community, pref. (quar.)------ *43%c|Dec. 15|*Holders of ree. Nov. 30 | Utility Equities Corp., priority stock -.| $2.75)Deo. 1) Holders of rec. Nov. 14 
sOutente ° Sohaate seem ns, oref —Ja/n. 1932) dividen|d rescinded. Van Raalte Co.— 
7% pe OS >) athe *1% |Dec. 1/*Holders of rec. Dec. 1 lst preferred (acct. accum. div.) -_--~-- h$1.75|Dec. 1) Holders of rec. Nov. 20 
Oskkesh O Overhall. pref. (quar)....... *50¢.'Dec. 1/*Holders of rec. Nov. 20 | Vapor Car Heating, preferred (quar.)...' *1%4 !Deo. 10!*Holders of ree. Deo. 1 
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Per | When The New York “Times” publishes regularly each week 
Name of Company. Cont, ee, Sas eee returns of a number of banks and trust companies which are 
Miscellaneous ( Concluded) . i . The Public 
Valvoline Oil, com. (quar.)......------ *$1.50|Dec. 28|*Holders of rec. Dec. 24 | 2Ot members of the New York Clearing House 
virretegred (quae ) «2 <-o22cone0- 2, 282. ,1|¢Holders of rec. Dec. 17 National Bank & Trust Co. and Manufacturers Trust Co., 
D, i") eR eEER .|Dec. of rec. Dec P . aye 
VirginiaCarolina Chem... rior pf. (au.)-| 1% |Dee. 1) Holders of ree. Nov. 16a having been admitted to membership in the New York 
* e . . 
“eae eo BOc \Jan. 3 i, Holders of rec. Dec. 15 | Clearing House Association on Dec. 11 1930, now report 
Vulcan Detinning com. (quar.)- 1 |Jan. 20| Holders of ree. Jan. 7a] weekly to the Association and the returns of these two banks 
Preferred (quar % \|Jan. 20) Holders of rec. Jan. 7a . 
Wagner El , Corp, com. (quar.)--- 12%e Dee. i Holders of rec. Nov. 14 are therefore no longer shown below. The following are 
itt & Bond, class A (quar.)....-..-- y dj rec. Nov. . . 5 
Waialua Agric. Co., Ltd. (quar.)------ *60¢.|Nov. 30|*Holders of ree. Nov.20 | the figures for the week ending Nov. 20: 
Waldorf System, Inc. (quar.)........-- *37%c\Jan. 2\*Holders of rec. Dec. 19 
Wate rte Snowdrift, oe yo 2 ed Bi “\Dee. i Hoigers of con. ae. laa INSTITUTIONS NOT IN THE CLEARING HOUSE, WITH THE CLOSING OF 
Westohester First Nationa) Corp.. pref .|*87i<e| Dee. 20|*Holders of ree. June 30 BUSINESS FOR THE WEEK ENDED FRIDAY, NOV. 20 1931. 
Western Auto Suprly,com.A&B (qu. ).| *50¢.);Dec. 1|*Holders of rec. Nov. 20 
Western Dairy Products, pf. A (quar.) -|*$1.50|Dee. 1|*Holders of rec. Nov. 10 NATIONAL BANKS—AVERAGE FIGURES. 
Western Real Hetate Trustees (Boston).| Dee. 1|*Holders of ree. Nov. 21 
estern te oston) . e *Hol of rec. Nov. 
Westvaco Chlorine Products, com.(qu.).| 40c.|Dec. 1) Holders of rec. Nov. 16a Loans, Other Cash\Res. Dep.,|Dep. Other 
White Motor Securities , pf. (qu.)_------ 1% |Dec. 31| Holders of rec. Dec. 14 Disc. and | Gold. | Inciuding |N. Y. and\Banks and| Gross 
White Rock Mineral Springs, com. (qu.)| $1 Jan. 2! Holders of rec. Dec. 21a Inoestments. Bank Notes| Elsewhere.|Trust Cos.| Depostis. 
First preferred (quar.)......-.--.-.-- 1% |Jan. 2}| Holders of rec. Dec. 21 
wrnegend preferred (quar). Sh ais ein we Jan. 2 Holders of rec. Dee. 21 on bie $ g $ 3 $ $8 
indsor . ° 2) ®easecanece e ers rec. ov. anhatta 
Wolverine Tabs pall, Gee) a ao *1% Dee. 1 *Holders of rec. Nov.13 | Grace National_}| 17,914,138) 1,350 67,037| 1,628,836} 763,090) 15,045,936 
Woolf a a H pret. OS eee “a Dec. : _—— « rec. Lal _* inti 
Woolworth (F. W_) Co., (quar.) -..-.-- Oc.) Dec. olders of rec. Nov. ae 
Woolworth (F. W.) Co., Ltd., pref...-- *2%% |Dec. 1|*Holders of rec. Nov. 16 | Peoples Nat'l.-| 6,540,000} 5,000) 138,000) 460,000) 57,000) 6,540,000 
Wate Be Onc ccddtcnccenannecn *10c.;Dec. 1|*Holders of rec. Nov. 20 
Wesley (Win). te. Gasutig) noo "'s60.|Dee. 1| Holders of ree. Nov. 30a 
y m.), Jr., (mon Vjeecccece ° ° of rec ov. 
BE chee signddsdnoroeenguncace 25e.\Jan. 2| Hoiders of ree. Dec. 19a TRUST COMPANIES—AVERAGE FIGURES. 
warennes Madanaie Ge 3% ahRininina 25c.|Feb. 1| Holders of rec. Jan. 7 
urlitser (Rudolph) 7% ot. (qu.)_-| *1% |Jun. 1)*Holders of rec. Dec. 
7% preferred (quar.)...-...-.-.-.-. £15 |Apr. 1|*Hold. of rec. Mar. 19°33 gy eT te 
7% preferred (quar.)............-- 1% 'July 11*Hold. of rec. J’ne 19°82 = . Hleewhere. | Trust Cos. | Deposttes 
* From unofficial sources. * The New York Stock Exchange has ruled that 
stoek will not be quoted ex-dividend on this date and not until further notice. Manhattan— z $s $s 3 3 
t The New York Curb Exchange Association has ruled that stock will not be quoted | Empire. ----------- 62,458,000] *3,565,300) 8,589,300) 2,413,300) 64,761,000 
ex-dividend on this date and not until further notice. NS ico Ai scsi ales loieiag 19,142,600) *2,560,700| 1,242,200 704,000) 18,€59,800 
4 Transter books not slosed for this dividend. United States... --- 71,450,317) 7,200,000) 13,505,111)... — 
J Payable in common stock. g Payabie tn scrip. A On accoun* of accumulated | Brooklyn_--------- 109,875,000} 2,427,000] 19,840,000 324,000) 108,387,000 
at . J Payable in stock. Kings County..-.-- 26,694,955} 1.814.212) 2°319,324, _.-... 24,104,371 
2 Blue Ridge Corp. dividend is 1-32d share com. stock for each share pref. ities ied 
tJ. Lyons & Co. dividend is one shilling, eight pence less British income tax Shed heft 51 528.450 239,822| 7,742,895 
expenses of depositary. Mechanics. -------- 7,978,058 251,048 ; F 
m Electric Shareholdings dividend is payable in common stock at rate of * Includes amount with Federal Reserve as follows: Empire, $2,092,000; Fulton, 
44-1,000ths of a share. Holders desiring cash $1.50 must notify company by Nov. | $2,418,500. 


15 1931 


‘ n “Se Gas & Elec. common A and B dividends are 3-200ths of a share, class 
stock. 


o Central Public Service Corp. class A dividend is 1-80th share class A stock. 


p Commercial Investment Trust conv. pref. dividend is optional either 1-52d 
share common stock or $1.50 cash. 


r Goldblatt Bros. Co. dividend payable either in cash or 1% % in stock. 


8 Transfers received in London up to Nov. 21 will be in time to enable transferees 
to receive dividends. 


t Payable in Canadian funds. 


w Western Continental Utilities class A dividend will be paid in cash uniess holder 
aoa company of his desire to take class A stock—1-40th share—prior to Nov. 


o Midland United dividend payable either in cash or 1-40th share common stock. 
w Less deduction tor expenses o Gepositary. 
z Ontario Tobac’o Plantations Oct. 1931 and Jan. 1932 divs. were both rescinded, 








Weekly Return of New York City Clearing House.— 
Beginning with March 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of 
a report. The new returns show nothing but the deposits, 
along with the capital and surplus. The Public National 
Bank & Trust Co. and Manufacturers Trust Co. are now 
members of the New York Clearing House Association, 
having been admitted on Dec. 11 1930. See ‘Financial 
Chronicle” of Dec. 31 1930, page 3812-13. The figures 
given below therefore now include returns from these two 
new members, which together add $35,750,000 to the capital, 
$38,555,900 to surplus and undivided profits, $202,557,000 
to the net demand deposits and $97,314,000 to the time 
deposits. We give the statement below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, NOV. 21 1931. 














Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 


























*Surplus and| Net Demand Ttme 
Clearing House * Captal. Undtotded D . Deposts, 
Mem » Profas. Average. Average 
8 3 3 3 
Bank of N Y & Trust Co. 6,000,000 14,409,400 71,954,000 14,180,000 
Bk of Manhattan Tr Co. 22,250,000 ,804,200} 246,259,000; 45,071,000 
Bank of Am Nat Assn... 36,775,300; 32,989,300 121,467,000) 36,991,000 
National City Bank....| 110,000,000) 116,616,500) a965,929,000' 161,371,000 
cal B & Tr Co..-.. 21,000,000; 44,799,500 75,000 28,625,000 
Guaranty Trust Co-.-..-- 90,000,000; 208,454,600) 812,520,000} 83,162,000 
Chat Phen N B & Tr Co. 16,200,000 16,077, 116,523,000} 24,598,000 
Cent Hanover B & TrCo} 21,000,000) 84, i 428 265,000 53,715,000 
Corn Exch Bank Tr Co... 15,000,000, 32,645,900 175,315,000] 29,164,000 
First National Bank..-. 10,000,000; 118,185,800} 277,353,000 23,827,000 
% C0... ---ce 50,000,000 75,459,400 343,483, 55,623,000 
Continental Bk & Tr Co. 4,000,000 .754,200 24,057,000 2,779, 060~ 
Chase National Bank-...} 148,000,000) 178,145,600'c1,111,661,000} 118,347,000 
Fifth Avenue Bank...-- 500,000 3,861,300 "451,000 2,787,000 
ers 6 C0..-<<- 25,000,000} 87,875,600! d419,386,000 56,422,000 
Title Guar & Trust Co-.. 10,000,000; 24,370,600 5,662,000) 2,050,000 
Marine Midland Tr Co-- 10,000,000 .734,300 43,169,000 4,967,000 
Lawyers Trust Co-.-.-.-... 3,000,000 4,283,000 15,048,000 1,576,000 
New York Trust Co----. 12,500,000 35,618,200 168,983,000} 29,828,000 
Com’! Nat Bank & Tr Co 7,000,000 10,211,600 ,058, 4,024,000 
Harriman Nat Bk & Tr... 2,000,000 2,640,200 26,807 ,000 4,457,000 
Public Nat Bk & Tr Co. 8,250,000 13,734,600 35,137,000 30,100,000 
Manufacturers Trust Co 27,500,000; 24,821,300 167, 420, 000 67,214,000 
Amer Express Bk & Tr. 10,000,000, 5,531,700 14; +615,000 3,723,000 
Clearing Non-Member. 
Mechanics Tr, Bayonne. 500,000 737,100 2,395,000 5,073,000 
TRAE. < on cecccnce-~ 666,475,300 1,203,064,700' 5,899,092,000 889,674,000 





* As per official reports: National, Sept. 29 1931; State, Sept. 30 1931; trust 
companies. cm. = 1931. 

Includes denosits in foreign 5300000" as follows: 
614,000; (c) $47,868,000; (d) $25 q 


(a) $234,003,000; (d) $62,- 














Week Ended | Changes from | Week Ended | Week Ended 
Nov. 25 Prevtous Nov. 18 Nov. 11 
1931. Week. 1931. 1931. 
s  } 

1 I en a re ee 93,875,000) Unchanged 93,875,000} 93,875,000 
Surplus anda profits_----_- 86,886,000} Unchanged 86,886,000 86,886,000 
Loans, disc’ts & invest'ts_| 966,966,000) 1,885,000) 968,851,000) 973,729,000 
Individual deposits_-_-...- 582,661,000) —15,275,000| 597,936,000} 599,527,000 
Due to banks. -.....-..-.- 125,929,000} —8,628,000} 134,557,000} 140,239,000 
Time deposits. .....-.-. 246,291, +3,018,000| 243,273,000} 241,910,000 
United States deposits -- 2,166,000 —310,000 2,476,000 .756, 
Exchanges for Clg. House 12,958,000} —1,071,000 14,029,000 15,958,000 
Due from other banks--- 68,910,000} —13,526,000) 82,436,000 1,087,000 
Rea've in legal deposit’ies} 73,801,000) —2,240,000, 76,041,000 9,340,000 
Cash in bank_-..------.-- 8,733,000 +31,000 8,702,000 8,757,000 
Res’ve in excess in F.R.Bk 1,404,000! —1,262,000 2,666,000 4,846,000 








Philadelphia Banks.— Beginning with the return for the 
week ended Oct. 11 1930, the Philadelphia Clearing House 
Association began issuing its weekly statement in a new 
form. The trust companies that are not members of the 
Federal Reserve System are no longer shown separately, 
but are included with the rest. In addition, the companies 
recently admitted to membership in the Association are 
included. One other change has been made. Instead of 
showing ‘‘Reserve with Federal Reserve Bank’”’ and ‘‘Cash 
in Vault” as separate items, the two are combined under 
designation ‘‘Legal Reserve and Cash.”’ 

Reserve requirements for members of the Federal Reserve 
System are 10% on demand deposits and 3% on time de- 
posits, all to be kept with the Federal Reserve Bank. ‘‘Cash 
in Vaults’ is not a part of legal reserve. For trust com- 
panies not members of the Federal Reserve System the 
reserve required is 10% on demand deposits and includes 
“Reserve with Legal Depositaries” and ‘‘Cash in Vaults.” 


Beginning with the return for the week ended May 14 1928, | 
the Philadelphia Clearing House Association discontinued show- 
ing the reserve required and whether reserves held are above or 
below requirements. This practice is continued. 




















Week Ended | Changes from | Week Ended | Week Ended 

Nov. 21. Prevtous Noo. 14 Noo. 7 

1931. Week. 1931. 1931. 
s t s s - 
Ee 78,052,000} Unchanged 78,052,000} 78,052,000 
Surplus and ond poets blac 242,673,000, Unchanged 242,673,000} 247,015,000 
Loans, discts. and invest_|1,299,857,000; —13,378.000 1,313,235,000'1,323,080,000 
Exch. for Clearing House. 20 000; —2,111 000, 22,919,000 29,878,000 
Due trom banks_......- 91,776,000} —3,263 000} 95,039,000) 98,189,000 
Bank deposits.......... 147,478,000; —1,147, 000! 148,625,000] 152,759,000 
Individual deposits _....-. 656,052,000} —5,576,000 661,628,000) 663,824,000 
Time deposits.........-. 298,821,000} —8,926,000 oer. 747.000} 320. ‘878, 000 
Total deposita_._._...-.. 1,102/351,000 —16,000 1, 118,000,000, 1, 137,461.000 
Reserve with F. R. Bank. 99,158,000! —4,338,000 103,496,000! 104. 181/000 
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of the twelve Reserve banks at the eose: of business on Wednesday. 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corres 


Weekly Return of the Federal Reserve Board. 
The following is the return issued by the Federal Reserve Board Thursday afternoon, Nov.26, and showing the condition 


The second table shows the resources and liabilities separately for each of the twelve banks. 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 


Reserve Agents and between the latter and Federal Reserve banks. 


The Fed 


latest week appears on page 3538, being the first item in our department of ‘‘Current Events and Discussions.” 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS NOV. 25 1931. 


In the first table we present the results for the System 
mg week last year. 
eral Reserve Agents’ 


The Reserve Board’s comment upon | the returns for the 


































































































































































































Noo. 25 1931.|Noo. 18 1931.|Noo. 11 1931.|Noo. 4 1931.|Oct. 28 1931./Oct. 21 1931.|Oct. 14 1931|. Oct. 7 1931. |Nov. 26 1930. 
RESOURCES. $ 3 $ Ed $ $ $ e--. $ 
Gold w'th Federal Reserve agents__.... 1,717,376,000}1,710,806,000/1,635,806,000|1,592,166,000)1,519,190,000}1, 537, 885,000]1,653,575,000| 1,863,400, 000/1,592,506,000 
Geld redemption fund with U. 8. Treas- 0,581,000 0,617,000} 70,337,000) 70,545,000) 70,171,000) 68,127,000} 57,028,000} 45,650,000) 35,085,000 
Gold held exclusively agst. F. R.. notes|1,787,957,000/1,781,423,000/1,706,143,000 1.968.711,000 1,589,361,000/1,606,012,000)1,710,603,000)1,909,050,000/1,627,591,000 
Gold settlement tund with F.R.Board..| 379.798.000| 349,601,000] '396,679.000| |359,379,000| |379,959,000| '339,691.000| 388,486,000| 385,316,000| 474,745,000 
Gold and gold certificates held by banks.| 760,943,000| 743,752,000] 723,825,000] 750,656,000] 769,111,000] 818,414.000| 736,925. 742,584,000] 922,634,000 
Total gold reserves. . ,928,698,000/2,874,776,000!2,826,647,000|2,772,746,000|2,738,431,000/z, yee.2i7. 000/2, $30. 014,000/3,036,950,000|3,024,970,000 
es other than gold..............| 165,702,000 '046,000| 162,737,000} 160,639,000] 164,420,000 277,000 7,786,000] 156,198,000] 138,832,000 
Total reserves_................___. 3,094,400,000/3,042,822,000|2,989,384,000|2,933,385,000|2,902,851,000/2,927,394,000/2,993,800,000)3, 193, 148, 000/3,163,802,000 
Sepemerve eee aay: 66,655,000} 70,438,000} 67,364,000} 62,410,000 -740,000| 69,149,000} 63,838,000] 67,016,000 1,210,000 
counted: 
Secured by U. 8. Govt. obligations.___| 338,638,000] 314,356,000] 327,026,000} 343,692,000} 330,747,000) 300,064,000] 298,457,000) 230,928,000} 87,419,000 
Other bills discounted__.........__- 347,763,000] 347,685,000] 356,738,000] 361,532,000) 385,933,000) 398,247,000) 329,122,000) 232,465,000} 146,433,000 
Total bills discounted____.____._____ 686,401,000] 662,041,000} 683,764,000) 705,224,000} 716,680,000) 698,311,000) 627,579,000} 463,393,000] 233,852,000 
Bills bought in open market___._______ 479,798,000} 534,017,000} 596,752,000} 642,033,000) 724,680,000) 769,066,000] 730,407,000} 581,356,000] 176,106,000 
0. 8. Government securities . 
| SES Sea eee 316,557,009] 316,505,000] 316,852,000] 316,963,000) 316.422,000) 316,470,000) 317,734,000] 327,682,000} 45,742,000 
Treasury notes................-.-- 19,951,000] 23,968,000) 26,950,000) 26,951,000) 22,829,000) 22,828,000 962, 18,978,000] 258,151,000 
Special Treasury ocertificates.........| ----------] (0 wane nnn | wenn nnn nn ne] cece nnn) saat) cere rere nn|  cecceen cee] oc) wert eee 
Certificates rom ee 390,593,000| 386,586,000] 383,661,000} 383,662,000] 387,708,000] 387.706,000| 390,735,000] 391,685,000) 291, 741,000 
Total U. 8. Governmens securities...| 727,101,000] 727,059,000) 727,463,000] 727,576,000} 726,959,000) 727,004,000] 727,431,000] 738,345,000] 595,634,000 
Other securities _........_......_.__- 32,209,000] 33,029,000} 31,599,000] 30,194,000) 29,919,000) 30,017,000) 19,026,000} 13,355,000 6,348,000 
Foreign loans on gold.................|  ----------]  --------]  ----------]  co-e---nee] eee nee-e--| ----------| ---------- 4,768,000} -.....---- 
1,925,509,000 
Total bills and sesurtetes ee $628 1, 956, 146,000|2,039,578,000/2,105,027,000|2,198,238,000/2 224,398,000/2, 104, 443,000/1,801,217,006/1,011,940,000 
Due trom foreign banks -.-...--_.-__- 8,729,000 706,000 8,709,000 9,297,000 8,792,000 .760, 8,762,000 8,748,006 707,000 
ral Reserve Ban ana Pai other banks..| 16,537,000 17 '804,000| 17.739;000| 16,842,000] 16,863,000} 16,931,000] _17,995,000| 16,849,000] 14,067,000 
| Se ane Tel apart apes 412,993,000] 494,794,000] 477,643,000] 433,774,000) 432,579,000) 483,455,000] 637,436,000] 519,010,000] 531,631,000 
Geek premien_..........--..0c<.... 59.475.000| 59.462,000} 59,410,000] 59,389,000} 59,382,000} 59'382:000| 59,310,000] 59,225,000] 59.702,000 
All other resources._..-.-...--.---..-- 41,267,000] 42,442,000) 44,369,000] 44,846,000} 41,104,000) 37,633,000 ,906,000] 39,815,000} 24,388,000 
Total resources__......-.---------- '5,625,565,000 5,692,614,000 5,704, 196,000/5,664,970,000,5,731,549,000/5,827,102,000/5,926,490,000) 5,705,028,000/4,867,447,000 
LIABILITIES. | 
F R. notes in actual circulation_____- _'2,445,726,000|2,433,392,000'2,449,959,000/2.447,069,000 2,383,948,000|2,383,362,000|2,321,817,000|2,269,989,000|1,421,868,000 
Deposits: 
Member banks—reserve account--_-_. 2 117,437,000 2,123,875,000 2,098,533,000/2,122,145,000 2,228,875,000/2 275,506,000/2, 323. 023 ,000|2,277,429,000/2,409,929,000 
Government__._..__._.__-_ we was tages 7,645,000| 23,571,000! 49,600,000) 30,481 ,000) 39,141,000) 24,492,000 7,444,000] 30,970,000 1384,000 
Foreign banks.----...-....---..... 145656.000| 137.415,000| 133,003,000] 131,431,000! 157,618,000] 160,910,000 231" 387,000] 152,622,000 5,377,000 
Other deposits_...__.......-----..-- 24,768,000} 27,623,000} 52,208,000} 35,214,000, 34,431,000) 46,350,000) 37,487,000] 25,012,000| 18,723,000 
Total deposits_............-...-.-. 2,315,506,000|2,312,484,000 2,333,349,000)2, ase 271,000'2,460,065,000'2 507 .258,000/2,519,341,000/2,486,033,00( |2,463,413,000 
Dererred availability items....__. =_.--| 406,571,000] 488,060,000) 461,933,000 9,217,000] 428,861,000) 478,116,000} 626,078,000} 490,224,00:] 516,493,000 
Capital acai ep eae eeeenee 163.674,000| 164,074,000, 164,441,000 tos: 507.000| 164,650,000) 164,668,000] 165,886,000} 166,570,00\| 170,468,000 
"a la at ea eae ire incest, 274.636,090| 274,636,000} 274,636,000} 274,636,000 274.636,000| 974'636.00.| 274.636.000| 274,636,001 276,936,000 
All pod (OS Sais ripen ihe agit: 19.452,000| 19,968,000) 19,878,000} 20.270,000) 19,389,000) 19,062,0C0| 18,732,000} 17,576,00(| 18,269,000 
ee 15,625,565,000|5,692,614,000'5,704, 196,000|5,664,970,000 5,731,549,000'5,827,102,000|5,926,490,000|5,705,028,000]4,867,447,000 
Ratio of gold reserves to deposits and 
me R. note liabilities combined _---_-__- 61.5% 60.5% 59.0% 58.1% 56.5% 56.5% 58.5% 63.8% 77.8% 
tio of total reserves to deposits and 
F. R. note liabilities combined _-_-_---- 65.0%) 64.1% 62.5% 61.5% 59.9% 59.9% 61.8% 67.1% 81.4% 
Contingent Hability on bills purchased/ 
for ‘dies poll flag £ Saari 117,650,000, 114,685,000} 108,862,000} 105,470,000) 82,879,000] 68,335,000] 40,571,000] 80,809,000] 428,938,000 
nd = (—=—_—————— ——$—$—$- = =——_———— _————————— 
Maturity, DAstrtbutton of Bills and $ % g ¥ $ $ $ 8 y 
Short-Term Securtttes— 

1-15 days bilis ene oA i ee: 496,318,000) 474,059,000) 486,659,000) 503,065,000} 496,925,000) 464,401,000] 469,637,000) 367,549,000) 152,715,000 
16-30 days bills discounted__.--------- 63.758.000! 57,838,000, 49,627,000) 45,789,000) 52,234,000} 51,340,000) 44,764,000) 27,349,000) 21,725,000 
81-60 days bills discounted-_.-.------- 71,242,000; 80,108,000; 95,123,000) 98,030,000) 102,795,000) 94,234,000) 62,101,9C0| 36,942,000) 30,117,000 
€1-90 days bills discounted._-...------ 33,918,000} 30,214,000} 35,556,000) 42,670,000) 51,075,000) 76,774,000] 43,603,000; 25,847,000) 16,958,000 
Over 90 days bills discounted....----_- 21,165,000, 19,822,000) 16,799,000; 15,670,000} 13,651,000 1,562, 7,474,000} 5,706,600} 12,337,000 

Total bills discounted......__.____- 685,401,000! 662. 041,000} 683,764,000} 705,224,000} 716,680,000) 698,311,000) 627,579,000] 463,393,000) 233,852,000 

1-15 days bills bought in open market..| 153'236.099| 135,293,000] 127/817,000| 122,031,000] 113,109,000] 1247886;000| 123,389,000| 134,714,000] “65,854,000 
16-30 days bills bought in open market_.| 139.364.0090) 155,912,000] 160,348,000] 131,387,000) 114,504,000) 103,446,000} 98,871,000) 79.619,000) 44,263,000 
81-60 days bills bought in open market_-| 169.359.0900} 222,576,000) 255,473,000) 290,216,000) 275,279,000) 248,307 ‘000} 231,101,000 148,372,000} 53,802,000 
61-90 days bills bought In open market _- 11.688.000| 18,573,000) 49,821,000} 93,941,000) 214,263,000) 284,623,000) 269.248,000] 213,489,000) 12,688,000 
Over 90 days bills bought in open market 1,151,000 1,713,000 3,293,000 4,458,000 7,525,000 7,804,000 7,798,000 5,162,000 159,00 

Total bills bought in open market___.| 479,798,000) 534,017,000] 596,752,000) 642,033,000) 724,680,000) 769,066,000) 730,407,000) 581,356,000) 176,108,000 

1-15 days U. S. certifs. pow bilis_.. _-| 20.588,000| 45,868,000] 36,391,000} 28,836,000] 25,395,000] 10,620,000 6,980,000 5,030,000}... __- 
16-30 days U. S. certifs. and bills. _____ 53,223,000) 73,221,000] 20,588,000} 48,868,000) 51,390,000) 38,836,000) 35,395,000] 30,620,000] 73,765,000 
81-60 days U. S. certifs. and bilis______ 15,152,000} 16,653,000] 95,873,000} 106,375,003} 106,760,000) 135,039,000} 61,979,000) 78,541.000) ______.._. 
61-90 days U. S. certifs. and bills______ 88.285.000| 60,286,000] 40,176,000} 14,024,000) 17,602,000) 16,652,000} 100,823.000} 95,824,000) 38,707,000 
Over 90 days certificates and bills...__- 213.344.000| 190,558,000] 190,633,000} 185,559,000) 186,561,000) 186,559,000) 186,558,000} 181,670,000} 179,269,000 

Total U. 8. certificates and bills__._- 390,593,000) 386,586,000] 383,661,000} 383,662,000} 387,708,000) 387,706,000} 390,735,000) 391,685,000) 291,741,000 

1-15 days municipal warwanes i ip RES: 750,000 655,000 845,000 255,000] .......--- 15,000 15,000 NE ete 
16-80 days municipal warrants _-_----_- 259.000 270,000 30.000 10,000 10,000) ..-----2- =|  eeennnnnnn| ----------|  ------ =~ 
81-60 days municipal warrants_.-_.---- 3,265,000 3,194,000 3,040.000 2,250,000 250,000 260,000 10,000 10,000 64,000 
61-90 days municipal warrants___..___- 89,000 63,000 166,000 166,000 2,156,000 2,088,000 3.056.000; .......... 10,000 
Over 90 days municipal warrants_..__... 25,000 27,000 28,000 23,000 13, 14,000 45,000 80,000 24,000 

Total municipal warrants__....._.-- 4,379,000 4,209,000 4,109,000 2,704,000 2,429,000 2,377,000 2,126,000 105,000 98,000 
Federal Notes— 
Issued to F. R. Bank by F. R. Agent___|2,761,416,000)2.760,692,000|2,775,039,000|2,760,901,000/2,729,062 ,000/2,715,018 ,000|2,679,508,000|2,684,753,000)1,851,713,000 
Held by Federal Reserve Bank._.____- 315,690,000 7,300,000} 325,080,000} 313,832.000 114,000] '331,656.000| 357,691,000] 414,764,000] '429,845,000 
In actual circulation_........._____. 2,445,726 ,000|2,433,392,000/2,449,959,000/2.447,069,000/2,383 ,948 ,000/2,383,362 ,000/2,321,817,000|2,269,989,000/1,421,868,000 
Collateral Held by “o as Securtty for 
By Bass d gold pa al ees eney 695,846,000} 694,876,000} 692,876,000} 639,936,000] 590,510,000] 659,705,000) 561,595,000) 690,020,000) 482,250,000 
Gold fund—Federal Reserve Board... - 1 ,021.530,000,1,015,930,000} 942,930,000} 952,230,000] 929,680,000) 978,180,000/1,091,980,000) 1, 173,380,000) 1,110,256,000 
By eligible paper....... Saas ea anata 1,106,278 00/1, ,138,557, boa 218,152,000)1,274,543,000/ 1,338,851 ,000) 1,369,840 ,000/1,258,608,000} 964,282,000 ,944.000 
ht de fie eat ER alee 2,823,654,000 2,849,363,000 '2,853,958,000|2,866,709 000|2,858,041 ,000|2,907,725,000'2,912,183,000|2,827 682,000] 1,951,450,000 
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en a of— Total. Boston. | New York.| Phila. |Cleseland.|Richmond| Adlania. | Chicago. | St. Louts.| Minneap.| Kan.City.| Dallas. |San Fran. 
RESOURCES. $ $ s $ $ $ Ss © $ $ $ $ $ 
with F Reserve Agents|1,717,376,0| 96,627,0, 347,336,0 200,000,0 216,470,0) 55,170,0| 59,150,0/448,140,0) 43,405,0) 45,135,0) 36,680,0) 29,500,0/139,763,0 
Gold red'n fund with U.S. Treas. 70,581,0| 4,804,0) 16,972,0| 6,375.0; 7,550,0) 2,800,0) 4,362 9| 9,678.0} 2,398,0} 1,312,0} 3,134.0} 2,413.0] 8,783.0 
| | 

Gold 1. agst. F.R. notes! 1,787.957,0'101,431,0| 364,308,0 206,375.0 224,020,0; 57,970,0' 63,512,0 '457,818,0| 45,803,0| 46,447,0| 39,814,0| 31,913,0/148,546,0 

Gordeettio’t fund with Fit Bood 379,798.0, 5,791,0| 149,192,0| 16,027,0 53,488,0; 11,849,0| 6,352,0) 32,598,0| 12,712,0) 9,152.0) 26,269,0] 12,953,0| 43.415.9 

Gold and gold ctfs. held by banks} 760,943, 0) 33,900, Q 523,755,0) 35,349,0| 22,650,0, 6,703,0) 9,934,0) 64,253,0| 14,476,0) 7,101,0| 11,381,0) 3,808.0) 27,633.0 
| 

Total gold reserves_........- 2,928,698,0 141, 122,0 1,037,255,0 ner. 751,0 300,158,0| 76,522,0| 79.798,0 554,669,0' 72,991,0| 62,700,0| 77,464,0| 48,.674,0|219,594,0 

Reserves other than gold_.._.-- 165,702,0, 19,422 0) 34,767,0) 1 9,0) 13,629,0) 8,697,0| 6,297,0| 30,011,0| 12,377,0) 4,375,0| 7,956.0] 7,362,0| 8,850,0 
| } | 

Total reserves_.............. 3,094,400,0 160, 544, 0) 1,072,022,0 269,710,0 313,787,0) 85,219,0) 86,095,0 584,680,0 8 368, 0| 67,075,0| 85,420,0) 56,036,0/228,444,0 

Non-reserve cash.......------- 66.655.0) 8:0, | 17,337,0| 3,124,0| %44,32:0, 3,132, 9| 4:045,0| 9,353,0 3,0} 1,743,0, 1.906.0| 2.81550} 4,847.0 

Is discounted: 

ie Govt. obligations} 338,633,0' 20,555,0; 69,243,0) 48,978,0) 46,219,0) 12,499,0, 11,681,0) 48,885,0) 14,854,0 914,0| 8,267.0] 4,777,0| 51,766,0 

Other bills discounted. _-..._- 347,763,0, 12,286, 0} 47,512,0, 60,285. | 47'212'0, 26,892, 0} 38,039,0) 19,918,0] 12,710,0) 7,039,0) 24,315,0) 16,393,0) 35,162,0 

Total bills discounted_--....-. 686 401.0) 32.841,0) 116.755.0/109 263 0) 93,131 0} 39 a 49 720.0) 68 803.0) 27,564,0| 7.953 0) 32 582.0) 21,170.0| 86,928,0 

Bills bought tn open market 479.798,0 55,535, j 125,863.0° 5.770.0 31,623,0 0 16, 150.0 49 7200 85,129,0 21,175,0 15,626,0 28,563,0' 13,410,0! 51.933.0 
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Two Ciphers (00) omitied. Taal. Boston. | New York.| Phtia. | cresetand.| Richmond Atlanta. | Chicago. |8t. Louts.|Minneap.|Kan.Ctty.| Dallas. |San Fran. 
RESOURCES (Concluded) — $ z g £ $ $ £ a g $ $ $ 3 
os ernment securities: 

~" awe ” Ee cc AS 316,557,0| 23,355,0} 107,394,0) 22,618,0| 25,304,0; 11,016,0} 6,037,0) 53,105,0| 11,340,0) 15,874,0| 7,649,0) 14,874,0} 17,991,0 
Treasury notes.._.........-- 19,951,0 87,0 383,0| 3,474,0 97,0 42,0| 2,432,0 121,0} 3,542.0 31,0 29,0 19,0} 9,694,0 
Certificates and bilis.......-- 390,593,0) 33,635,0! 132,453,0) 31,712,0) 47,550,0) 16,348,0) 8,738,0| 46,754,0] 16,086,0| 12,100,0) 11,281,0} 7,237,0) 26,699,0 

‘otal U. 8. Govt. securities__.| 727,101,0| 57,077,0| 240,230,0) 57,804,0| 72,951,0| 27,406,0| 17,207,0) 99,980,0} 30,968,0) 28,005,0| 18,959,0) 22,130,0) 54,384,0 
3 po pageant 32,209,0} 1,910,0 14,825,0| 7,835,0) -.-... 700,0 600,0; 3,085,0 630,0 SAME < atcinpemigl | cixnaniauai 1,860,0 
Poreign loang and gold....-.-| 9 ------|  ------| wenn nnn] wan nnn] nnn nnn] enn n ne] een n ne] wee enn] enn ene] enn ee-] nee ---]  cenee-] --oe-- 
Total bills and securities 1,925,509,0/147,363,0| 497,673,0)180,672,0/198,005,0| 83,647,0' 96,548,0,256,997,0) 80,337,0| 52,348,0' 80,104,0) 56,710,0,/195,105,0 

Due from foreign banks 8,729,0 692,0 3,176,0 913,0 884,0 350,0 315,0| 1,245,0 25,0 17, 254,0 263,0 595,0 
F. R. notes of other 16,537 ,0 5 5,193,0 445,0 959,0| 1,631,0 976,0} 1,6567,0} 1,799,0 696,0} 1,1&5,0) 283,0| 1,604,0 
Unooliected items. -. 412,993,0} 49,646,0) 115,175,0) 37,631,0) 38,721,0) 30,118,0) 11,377,0| 48,195,0) 17,092,0} 8,124,0) 20,417,0; 14,096,0) 22,401,0 
Bank premises _...- 59,475,0| 3,458,0| 15,240,0| 2,614,0| 7,988.0} 3,722,0| 2,573.0; 8,061,0| 3,635,0| 1,926,0) 3,804,0} 1,832,0] 4,622,0 
All other resources 4 41,267,0] 1,011,0] 15,231, | 2,045,0| 5,628,0) 2,651,0| 3,523,0) 1,856,0] 2,462.0) 1,543,0} 1,400,0) 2,863,0} 1,054,0 
a inapidnaemsel 5,625,565,0/374,361,0)1,741,047,0/497,244,0/569,404,0/210,470,0,205,452,0/911,954,0/194,131,0/133,472,0/194,460,0)134,898,0|458,672,0 
ABILITIES. 
os tae in actual circulation. .|2,445,726,0)148,441,0) 498,981,0|274,380,0|311,767,0| 99,045,0/119,181,0|492,915,0) 84,926,0| 64,452,0| 80,673,0) 49,743,0/221,222,0 
Member bank reserve account -_|2,117,437,0/129,701,0| 924,011,0/125,997,0/149,831,0| 53,633,0| 49,074,0|288,527,0] 65,119,0) 44,623.0] 74,137,0| 48,694,0/164,090,0 
Government ......---.-....- 27,645, 1,€15,0 1,814,0} 2,513,0} 1,770,0) 3,447.0) 2,508,0) 3,001,0] 2,458,0) 1,867,0) 1,893.0 ,345,0| 2,414,0 
Foreign bank............ ---| 145,656,0) 11,000,0 47,244,0| 14,520,0} 14,813,0} 5,867,0| 5,280,0] 19,800,0/ 5,133,0) 3,373, 4,253.0) 4, y 973, 
Other deposite.............- 24,768,0 26,0 8,920,0 279,0) 7,155,0 298,0 100,0 679,0 399,0 329,0 83,0 : 6,327,0 
ainaiginanetinaun a ~---|2,315,506,0/142,342,0| 981,989,0|143,309,0/173,569,0] 63,245,0) 56,962,0'312,007,0) 73,109,0} 50,192,0| 80,366,0) 55,612,0)/182,804,0 
Deferred availability items...... ,571,0| 50,078,0} 109,481,0| 35,193,0| 38,389,0] 29,621,0) 11,003,0| 46,413,0) 19,052,0) 7,881.0) 19,957,0) 15,612,0| 23,891,0 
ST Bi nacmenwee om <_.--| 163,674.0] 11,756,0| 63,841.0] 16,716,0| 15,164.0| 5.509, 5,188,0] 18,138,0] 4,733,0) 2,962,0) 4,184,0} 4,142,0] 11,341,0 
tied manoconchonne 274,636,0} 21,299,0 80,575,0| 27,065,0| 28,971,0) 12,114,0| 10,857,0) 39,936,0] 10,562,0| 7,144,0) 8,702,0 M ,0| 18,475,0 
All other liabilities............. 19,452,0 445,0 6,180, 581,0) 1,544,0 936,0| 2,261,0) 2,545,0) 1,749.0 841,0 578,0 853,0 939,0 
Total oe... cil tascam 5,625,565,0|374,361,0 1,741,047,0|497,244,0 569,404 ,0/210,470,0 205,452,0|911,954,0)194,131,0) 133,472,0, 194,460,0 134,898,0 458,672,0 
ce ha - oo cent) = 65.0 55.2 72.4 64.6 64.7 52.5 48.9 72.6 54.0 58.5 =e 53.2 56.5 
ent y on pur- 
foreign ‘ta| 117,650,0! 8,832,0 38,634,0! 11,658,0' 11,894,0! 4,710,0! 4,239,0! 15,897,0! 4,122,0! 2,708,0' 3,415, 3,533,0' 8,008,0 
FEDERAL RESERVE NOTE STATEMENT. 
Federal Reserve Agent ait— Totai. Boston. | New York. | Phila. |Cleveland.|Rtchmond| Atlanta. | Chicago. | St. Lowts.| Minneap.|Kan.Ctty.| Dallas. |San Fras. 
Two Ciphers (00) omttted. 3 $ 3 3 $ 3 3 3 $ 3 8 3 $ 





Federal Reserve notes: 
Issued to F.R.Bk.by F.R.Agt_|2,761,416,0)172,820,0| 549,309,0 303,335,0 337,228,0|107,498,0|136,100,0|575,669,0) 89,318,0| 66,882,0| 92,492,0) 61,824,0 268,941,0 
Held by Federal Reserve Bank} 315,690,0; 24,379,0 50,328 ,0) 28,955,0) 25,461,0| 8,453.0] 16,919,0| 82,754,0| 4,392,0) 2,430,0) 11,819,0) 12,081,0) 47,719,0 









































In actual circulation._......- 2,445,726,0)148,441,0} 498,981,0 274,380,0'311,767,0 99,045,0|119,181,0,492,915,0| 84,926,0| 64,452,0| 80,673,0| 49,743,0|221,222,0 
Collateral held by Agt. as security 
for notes issued to bank: 
Gold and gold certificates... -.- 695,846,0} 47,010,0| 297,336,0) 44,700,0! 64,470,0} 10,070,0| 10,900,0) 92,140,0] 15,405,0} 7,635,0} 9,880.0) 12,300,0| 84,000,0 
Gold fund—F. R. Board..-... 1,021,530,0) 49,617,0| 50,000,0 155,300,0 152,000,0] 45,100,0) 48,250,0 356,000,0| 28,000,0| 37,500,0| 26,800,0) 17,200,0) 55,763,0 
Eligible paper.........-..-.- 1,106,278,0} 85,813,0 214,293,0 107,085,0, 121,654, 54,145,0 77,194,0) 148,937,0 46,378,0| 21,972,0| 59,535,0 33,058,0,136,214,0 
' 
Total collateral. ............. 2,823,654,0 182,440,0 561,629,0 307,085,0 338,124,0 109.315,0 136,344,0'597,077,0 89,783,0i 67,107,0' 96,215,0 62,558,0 275,977,0 











Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the —— items of the resources 
and liabilities of the reporting member banks from which weekly returns are obtained. These figures are always a week 
behind those for the Reserve banks themselves. Definitions of the different items in the statement were given in the state- 
ment of Dec. 14 1917, published in the ‘“‘Chronicle’”’ of Dec. 29 1917, page 2523. The comment of the Reserve Board upon 
the figures for the latest week appears in our department of ‘‘Current Events and Discussions,” on page 3539, immediately pre- 


ceding which we also give the figures of New York and Chicago reporting member banks for a week later. 

Beginning with the statement of Jan. 9 1929, the loan figures exclude “Acceptances of other banks and bills of exchange or drafts sold with endorsement, and include 
all real estate mortgages and mortgage loans held by the bank. Previously acceptances of other banks and bills sold with endorsement were included with loans, and some 
of the banks included mortgages in investments. Loans secured by U. 8. Government obligations are no longer shown separately, only the total of loans on securities 
Being given. Furthermore, borrowing at the Federal Reserve is not any more subdivided to show the amount secured by U.S. obligations and those secured by commercia] 
paper, only a lump total being given. The number of reporting banks is now omitted; in its place the number of cities included (then 101) was for a time given, but begin- 
Bing Oct. 9 1929 even this has been omitted. The figures have also been revised to exclude a bank in the San Francisco district with loans and investments of $135,000,000 
en Jan. 2 1929, which had then recently merged with a non-member bank. The figures are now given in round millions instead of in thousands. 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 


















































BUSINESS NOV. 18 1931 (In millions of dollars). > 
Federal Reserve District— Total. Boston. |New York| Phila. |Clevelana.|Richmond| Atlanta. | Chicago. | 8. Louts.| Minneap.| Kan.Ctty.| Dallas. | San Fran. 
3 $ $ $ $ $ 5 3 g $ 3 3 3 
21,002 1,389 8,398 1,232 2,052 620 551 2,898 614 355 601 429 1,863 
13,442 914 5,258 749 1,304 383 372 2,076 398 229 338 293 1,128 
5,889 333 2,624 387 587 144 114 1,004 157 61 94 85 299 
7,553 581 2,634 362 717 239 258 1,072 241 168 244 208 829 
7,560 475 3,140 483 748 237 179 822 216 126 263 136 735 
4,064 229 1,854 190 399 116 88 458 87 53 130 75 385 
3,496 246 1,286 293 349 121 91 364 129 73 133 61 350 
1,608 89 786 77 116 37 34 224 45 24 48 32 96 
238 17 61 15 33 16 8 36 8 5 14 8 17 
12,279 803 5,862 685 897 312 259 1,611 333 202 391 258 666 
6,241 476 1,396 299 907 237 213 1,075 223 143 191 136 945 
89 4 30 10 14 2 + 2 1 2 7 6 
1,020 69 97 71 75 53 55 194 43 53 116 67 127 
2,543 120 952 159 185 83 78 370 91 72 163 84 186 
385 10 4y 59 69 19 32 34 . ee 19 9 74 














Condition of the Federal Reserve Bank of New York. 
The following shows the condition of the Federal Reserve Bank of New York at the close of business Nov. 25 1931, in 
comparison with the previous week and the corresponding date last year: 



































Nov, 25 1931. Nov. 18 1931. Nov. 26 1930. Nov. 25 1931. Noo. 18 1931. Nov. 26 1930. 
Resources— $ x $ Resources (Concluded) — 3 $ $ 
Gold with Federal Reserve Agent_...... 347,336,000 347,336,000 355,636,000) Due from foreign banks (see note)_..---- 3,176,000 3,162,000 235,000 
Gold redem p. fund with U.8.Treasury.. 16,972,000 16,972,000 14,225,000) Federal Reserve notes of other banks---- 5,193,000 7,064,000 3,781,000 
Uncollected items 175, 138,375,000 144,244,000 
Gold held exclusively agst. F.R. notes. 364,308,000 364,308,000 369,861,000| Bank premises._.._._. 15,240,000 15,664,000 
Gold settlement fund with F.R.Board.. 149,192,000 122,377,000 170,008,000) All other resources 15,186,000 6,235,000 
Gold and gold ctfis. held by bank.......-. 523,755,000 515,070,000 558,825,000 
ee eeemee 1,741,047,000 1,748,036,000 1,596,305,000 
Total gold reserves_................ 1,037,255,000 1,001,755,000 1,098,694,000 Ss — 
Reserves other than gold_............. 34,767,000 36,522,000 34,970,000 
TAabtltites— 
ann demmnainnbnamene 1,072,022,000 1,038,277,000 1,133,664,000 | Fed. Reserve notes in actual circulation... 498,981,000 484,523,000 259,038,000 
pO ES BRT 17,337,000 19,698,000 14,446,000) Depositse—Member bank reserve acc’t.. 924,011,000 912,593,000 1,033,202,000 
Bills discounted— (SESS I AE EE TILES 1,814,000 6,829,000 3,309,000 
Secured by U.S. Govt. obligations... 69,243,000 61,900,000 19,132,000 Foreign bank (see note) _......-...-.-- 47,244.000 47,155,000 1,798,000 
Other bills discounted............... 47,512,000 47,623,000 19,073,000} Other deposits_..............--...- 8,920,000 10,886,000 8,578,000 
Total bills discounted__... ES ae 116,755,000 109,523,000 38,205,000; Total deposits__................... 981,989,000 977,463,000 1,046,887,000 
Bills bought in open Market............ 125,863,000 144,595,000 48,211,000) Deferred availability items.........-.. 109,481,000 135,328,000 138,113,000 
U.8. Government securities— I Ea 63,841,000 64,093,000 66,230,000 ws 
OEE MRCS) oF 2) 107,394,000 107,938,000 i 80,575,000 80,575,000 80,001,000 
et GEO... - citcemedontaemoue 383,000 3,614,000 75,979,000 | All other liabilities..............-..... 6,180,000 6,054,000 6,036,000 
Certificates and bills................ 132,453,000 129,674,000 106,888,000 
nn 1,741,047,000 1,748,036,000 1,596,305,000 
Total U.S. Government securities.... 240,230,000 241,226,000 187,370,000 =—[S>S———————— —————————— — 
Other securities (see note)... 14,825,000 15,690,000 4,250,000 | Ratio of total reserves to deposit and 
SA Re ae a re eo A eee ae Bae “ Fed’! Reserve note lHabiliies combined. 72.4% 71.0% 86.6% 
ontingent liability on bills 
Total bills and securities (see note)_.._. 497,673,400 511,034.000 278,036,000 ‘or foreign capemenaenta... as 38,634,000 38,443,000 141,325,000 








NOTE.— Beginning with the statement of Oct. 17 1925, two uew items were added in order to show separately the amount of balances held abroad and amounts due to 
foreign correspondents. In addition, the caption “All other earnings assets,”” previously Made up of Federal Intermediate Credit Bank debentures was changed to “Other 
securities,"’ and the caption, “Total earning assets” to ““Total bills and securities.” The latter term was adopted as a More accurate description of the total of the discount. 
acceptances and securities acquired under the pruvisions of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items inciuded therein. 
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Wall Street Fr Friday Night, Nov. 27 1931. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Varket is given this week on page 3578. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 
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CHRONICLE 


Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 























int. im. 
Maturity. | Rate.| Bsa. | aakea. I Maturuy. | Bia. | Astea. 
Dee. 15 1931.--| 1146 %| 99%] 1001 | Mar. 15 1932.--| 2% | 9992s} 100% 
Sept. 15 1932.--| 136%! 98%] 99% Dee. 15 1931-32! 334%) 100% | 100% 








United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in Lib- 
erty Loan and Treasury certificates on the New York Stock 
Exchange. The transactions in registered bonds are given in 























































} | ° 
STOCKS. | Sales | Range for Week. Range Since Jan.1. | & footnote at the end of the tabulation. 
Week Ended Novo. 27. | for | 
Week. | Lowest. | Highest. | Lowest. L— tohest. | Datly Record of U. 8. Bond Prices.\Nov. 21|Nov. 23|Noo. 241 Nov. 25|Noo. 26'No0. 27 
Railroads— Par. Shares.| $ per share. $ per share. \$ per share.\$ per share. irst Libert 
Col & Sou 2d pref__100, 90 22 Nov 27\ 22 Nov27] 20 Sept) 56% Mar | * 3% % bonds of 19% 1932-47 i Moone 190" 100” 1902 | gore 
Int Rys of Cent Am_-_*, 20, 4 Nov2l| 4 Nov2l) 2% Sept) 13+, Mar (First 3148) a 99%43/ 100 | 100 99% 992855 
Preferred -------100, 40 17 Nov 27, 20 Nov 24) 15 5534 Feb Totah sales 4n $1,000 units 25 i 37 40 610 
Morris & Essex-.-.-_- 50, 100, 60 Nov 60 Nov Nov; 85% Apr Converted 4% bonds of High} 10016 
Pacific Coast 2d pf_100, 30 2 Nov23 2 No 1% June 8 Jan 1932-47 (First 4s) io, See | cee foes ed 1011", 
Rutland RR pref...100, 400 12 Nov 24 13% Nov 23] 12 Oct) 31% Feb poser ~ (Close pa Biome Oi ge Hes 10018, 
South Ry M&O ctfs 100 400 20 Nov27\ 25 Nov27} 20 Nov, 76 Jan Total sales tn $1, edttll \\iiieeh! Sede call Ss 
Indus. & Miscell.— Converted 44% ‘Son High 1002945 100313 1002833) 100283 1002655 
Afiliated Products.--*) 2,300 153 Nov 27\17 Nov 24) 1535 Nov| 20 Nov se tecutudrineniaend | Ero Em ot epee 
Amer Chain pref-..100 100, 43 Nov 25, 43 Nov 25] 43 Nov Jan Totes sales 4n $1,000 untis 20 27 . . 
Amer Ice pref__.... 100 400; 5@ Nov 23) 51 Nov 25) 48%4 Oct) 773% Jan Second converted 4K% Higb 
American News-.---- 20,37 Nov 24 39% Nov 23) 33% Nov 57% Feb bonds of 1932-47 (First & er pe He es. eed > aE 
Art Metal Construc_ id 200, 9% Nov25, 9% Nov 25; 9% Oct] 20% Jan Second 4s) > oe Vo eee ee, ee + apap 
Pees a ee 23118 Nov 2aili7s¢ Marlis% July Total sales in $1,000 untis—-| ===) =| | — 
rown Shoe pref_._100 ov ov 23) ar ¥ | Fourth Li Loan High| 101753 | 101% | 101%, | 101é,, 1335 
Budd (EG) pref...100 60, 21. Nov27\ 22 Nov2l| 21. Oct, 50 June | "tp baberty Loam.) (High) 101i | toto | ota | tori pre eS 
City Stores class A___* 10, 4% Nov 2 4% Nov 2 4% Nov) 25 Feb ( 4% a Close 1016 101333 | 1014 101433 101 me 
Col Fuel & Iron pf_-100 10, 5334 Nov 27] 53,4 Nov 27) 30 Oct115 Feb Total sales in $1,000 untis 13: 251 164 1 272 
Comm Cred pf (7).-25 30 20 Nov24 20 Nov 24) 16 Oct} 25% Sept Treasury ‘ High} 1058s | 1043033) 1051%| 1051% 105 
Com Inv Tr warr stmpd 600 1 Nov 25, 1% Nov2 Nov; 8 Feb 4s, 1947-52 Low.| 1041733] 1042%,3| 105 105s. 1047, 
Conn Ry & Ltg.._.100 40 Nov 24, 60 Nov 24) 60 Nov, 73 Feb oe? 2 Close | 1042653} 104233) 1056, 105°, 10416, 
Crown Cork & Seal pf-*, 300 24 Nov25 26 Nov 23; 24 Novi 34% Feb Total sales tn $1,000 untis 35 60 38| HOLI-| 267 
Cushm Sons pf(7%) "100 100, 95 Nov25 95 Nov 25) 81 Octill12 Mar High 1021055] 102% 35 | 1021233} 1028 DAY | 1024 
Preferred (8%) -_- 20,75 Nov 2580 Nov24 70 Oct}l07 Mar] 4 1944-1954 w_| 102 | 10125] 102%, | 1024s 101%s 
Devoe & ere lst ptivo, 20106 Nov 24106 Nov 24! 96 Septii09 Mar ade st Ty oie latinas Close} 102 102233 | 1026 024, 1018, 
Dresser Mfg class A - 300| 24% Nov 27| 24% Nov 27) 21 Oct] 2734 Nov Total sales tn $1,000 untis 7 47 a 164 
Duplan Silk pref. 100 100, 95 Nov 27) 953s Nov 27) 95 Oct|105 Apr = High 100833 | 100435 | 1001233} 10010 9931 
Elec Pow & Lt rights. 50,400| 1-16 Nov27/ 4 Nov 21) 1-16 Novi 15 Nov| gsc». 1946-1956 Low.| 100% | 100 | 1005.1 100 99%, 
Elk Horn Coal pret-.50 ' 20 %Nov2l; %Nov2ii % Oct! 6 Feb dix sain nar nee Close| 1008s | 100% | 100%: | 100 991615 
Eng Pub Ser pf (6)_-* 200 61 Nov 24\ 63 Nov25) 61 Nov| 98 Mar Total sales in $1,000 untis 1 73| 156 9 218 
Fash Park Asso pf.-100 400 5:4 Nov21) 6% Nov27) 4% Oct} 25 Mar ‘ High} 981%33| 98% | Q811s3' 98835 98255 
Fed Min & Sm pref_100 300} 50 Nov 24 56 Nov2lj 48 Sept) 94 Feb 332, 1943-1947 Low-| 98% | 972333} 98's: | 98759 972323 
Gen Cigar pref_.._- 100 2010114 Nov 21/1014% Nov 21/100 Novll17 Sept — so he Close} 981233} 98%s3| 9853 987 9723; 
Gen Gas & El pt A(8)-s 130, 35, Nov 24 41, Nov 2 | 30 Oct| 92 Mar Total sales én $1,000 untis ii, 441 21 3 1,290 
Helme (G W) pref-..100 40 130% Nov 27)130% Nov 2 Oct/136 July High} 931633] 931233} 9329 93%q 932 
Indian Motocycle pf100 70, 20. Nov 25, 20. Nov May| 26 Feb| 36. 1951-1955 Low.| 93%m| 92%.| 938.1 93 924 
Int Dept St pref... 100 10 60 Nov25\ 60 Nov25| 55 Oct! 68 Sept Fie: paneer a ceaame Close] 93%] 931%| 93%] 93 9242 
—— Dept Stores___*! = 3% Nov 24, 3% Nov2 Novi 6% Aug Totab sales in $1,000 units 25 493 86 17 207 
Seren ......- 1 10) 4532 Nov 25) 4514 Nov 25) 2444 Oct) 47 Nov High| 99% | 987%3} 9813) 9863 98223 
Kresge s 8) Co pf. 100 20106 Nov 23/107 Nov 23/101% Oct1l5 «aug 33a, 1940-1943___-_ Low.| 981%3} 972433] 98%, | Q84s9 972533 
"Saks a 200158 Nov 23160 Nov 24/158 Novi207 Mar ~~" {Close} 99% | 98%3} 9872] 984s 972553 
senpat ‘ame 1,800, 2% Nov 3 Nov 23) 234 Oct) 434 Oct Total sales in $1,000 untts 26} 169 27 il 
N Y Shipbuilding..__*| 1,600 4% Nov2l; 4% Nov2l] 2% Oct) 7% Aug High} 98% 3 | 98'%3| 98153) 9879 98329 
Preferred _______ 100, 50 4934 Nov 27| 49% Nov 27) 40% Oct} 71 Aug 3%s, 1941-43._________ Low 98233 | 972633} 9842q | 9873 972335 
Omnibus Corp pret_100, 200 60 Nov 23 60% Nov 23) 60 Sept; 85 Mar i ““(Close] 984s: | 982%s3} 98433! 987as 972333 
Outlet Co pref____- 100 60110 Nov25110 Nov 25 106 Feb11334 Sept Total sales in $1,000 untis___| 65| 114 111 520 
Common ........-. 10| 45 Nov27| 45 Nov 27) 42 Sept! 55. Feb . High| 95 941455] 94195! 94809 0455 
Pac Tel & Tel pref__ 100) 10114 Nov25114 Nov 25)114 Oct133 July Bis, 1946-1949 Low 941433} 9383q | 94839 | 94659 932225 
er ape ‘ = an a 5 are +d 24 a ae rts, _ YR. oC Close| 942433! 9414z3} 94% | 94699 932325 
eopies r ts ov 2 ov 8 ov 4 ov 
Pirelli Co of Italy. 200 284 Nov 25 28% Nov 34 2615 Sept, 39 Mar Totai sales in $1,000 wntis___ 18| 490! 617 
‘erm el 100. Nov ov 23) 4 ar ° 
Proctor & Gambleptio9 39 99 Nov 27 99 Nov 27 "a Novill2+5 Sept Note-—The above table includes only sales of coupon 
e! ans rad__ ov ov ct Jan . cy : ° 
Sloss-Shett St & ir--i00 109 9 9% Nov 27 934 Nov 27 6 Oct) 82% Feb bonds. Transactions in registered bonds were: 
pear i a *| ov 23) ov ct eb] 1 Ist 4%s .----.- 1001%s to 1001%, 
Preferred __.---- 100. 40 38i7 Nov 21| 384 Nov 21} 384 Nov, 62 Feb|@ 4th4\s _.................. eA RIC BA FRA Ro 0 
Underwood-Elliott- | | | 6 4th 448 -2. 2-2-2 22-22 - none neon enone enone = ooo eo ee 10055 to 101 
came seas te a6Q'0E Nov 2g306,, Nev agnOg Osan dae 
mer al ov ov pt % ar * 
United Dyewood pf.100 30 36 Nov 23 36 Nov23/ 36 Nov 48 July Foreign Exchange.— 
United P’ce Dye pf_100 20 96 Nov24 96 Nov2 Oct'108% Mar To-day's (Friday's) gual rates for sterling exchange were 3.51% @ 
U 8 Gypsum pref-__100, 100115 Nov25115 Nov25/115 Novl32 July | 3.56 for checks and 3.52@3 56%, for cables. Commercial on 
Univ Leaf Tob pref_100) 30, 9234 Nov 23, 95 Nov 27) 923% Novll0 Mar | sight, 3.53; sixty days, 3.47; ninety days, 3. 45; and documents for payment, 
Union Pipe & Rad pf100 20:20 Nov24 20 Nov2 9% June 60 Jan | 3.52 4 @3.53. Cotton for Payment, Efe} - and grain, 3.51 
Van Raalte Ist pref_100 20 38 Nov 21) 38 Nov 21) 22 Oct) 60 Jan To-day’s (Friday's) actual rates fo for Par bankers’ francs were ¥ tg 15-16 
Wheeling Steel pfd_100 400 39 Nov 24 39% Nov 24! 36 Oct! 70 _July | @3.91 for short. Amsterdam bankers’ guilders were 40.12 





* No par value. 








CURRENT NOTICES. 


—Formation of Poor’s Management Corp., with offices at 400 Madison 
Avenue, New York, is announced by Poor’s Publishing Co. ‘‘to provide 
personal counsel and management for the investment funds of individuals 
and financial institutions.’’ Officers of the Management Corp. are: R. W. 
Porter, Chairman of the Board of Directors; H. W. Moorhouse, President; 
Ross Kenyon, Vice-President; L. W. Smith, Vice-President, Oscar M. Bate, 
Secretary; and Gerald Tonachel, Treasurer. 

—Laswell & Co., members of the Los Angeles Stock Exchange, have 
ecently opened a Pasadena branch office, under the management of William 
M. Cahoone, formerly Manager of the Pasadena office of Chase, Harris 
Forbes and was previously connected with Dean Witter & Co. for six years. 
In 1918 he first opened a Pasadena branch for the National City Co. 

—Hoit, Rose & Troster, New York, have prepared a special list showing 
the par value of all New York City bank and trust companies and the 
amount of Federal and State tax to be paid on each 100 shares transferred. 
A second list gives the same information for insurance company stocks. 

—Doremus & Co. announce that Artreus von Schrader and Francis C. 
Coulter are now associated with them in the capacity of account executives. 
Messrs. von Schrader and Coulter have long been affiliated with the ad- 
vertising business. 

—Leslie C. Bruce Jr., Thos. V. Corson and Vernon E. Lohr, have 
formed the firm of Bruce, Corson & Lohr, Inc., to transact a general in- 
vestment securities business, with offices at 115 Broadway, N. Y. 

—tTheodore Prince & Co., members New York Stock Exchange, 120 
Broadway, New York, announce the opening of a department to specialize 
in bank stocks under the management of Raymond Schloss. 

—John W. Forney, formerly with Critchfield & Co. in Philadelphia, is 
now associated with the Philadelphia office of the Rudolph Guenther- 
Russell Law Advertising Agency. 

—Utility Securities Corp. announces the removal of its Philadelphia 
offices to 1500 Walnut Street, and the appointment of Donald M. McLeod 
as Manager. 

—Percy N. Moore, formerly of Ames, Emerich & Co., has become as- 
sociated with Bond & Goodwin, Inc., as Westchester and suburban repre- 
sentative. 

—A. R. Rood and Henry E. Wells, Jr. have joined the sales organization 
of Lord, Westerfield & Co., Inc. 





Exchange for Parte on London, 90.00; week’s range, 95 $o tra oe high 
90.00 fran 


and cs low. 

The week's rates for exchange rates follows: 

Sterling, Actual— Checks. Cables. 
i ie ee |. cwanccnwcdnné nae deans 3.73 3.73% 
[i ee amen dnecudeemen 3.51% 3.52 

Paris Bankers’ Francs— 

OO SES SEE PE EE 3.91 3.91% 
I ne oda wae 3.90% 3.91 

Germany Bankers’ Marks— 
nh ee cil aioe @ aauemimiodons 23.77 23.78 
i te 23. 23.70 

Amsterdam Bankers’ Guilders— 

I tO ee aaa 40.15 40.16 
RE Se OO ike « o wo ccutwescnewersenba 40.04% 40.08 








The Curb Exchange.—The review of the Curb Exchange is 
given this week on page 3579. 

A complete record of Curb Exchange transactions for the 
week will be found on page 3609. 








CURRENT NOTICES. 


—Following the death of Herbert Coppell, who was their Stock Exchange 
member, and pending acquisition of another membership on the Exchange, 
Maitland, Coppell & Co. have announced, by the filing of a Certificate 
of Continuance of Conduct of Business and Use of Firm Name, that they 
are continuing their business under the same firm name. The present 
partners are Arthur Coppell, George Myere Church, and Frederick H. 
Amerman. 

—Arthur V. Fry, formerly of Colton, Morrell & Co., and for 10 years 
a@ member of Carlisle, Mellich & Co., members New York Stock Exchange, 
and Anthony A. Becker, formerly with Colton, Morrell & Co., and A. C, 
Allyn & Co., Inc., have formed the firm of Fry & Becker to deal in unlisted 
securities. Their offices are located at 60 Broad St., New York. 

—Announcement is made of the organization of Madden & Co., Inc., 
105 West Madison St., Chicago, for the purpose of transacting a general 
investment securities business. 





—Morrison & Townsend announce that Douglas C. MacCallum, formerly 
with Adams & Peck, is now associated with them as Manager of their Guar- 
anteed Stock Department. 


—James Talcott, Inc., has been appointed factor for Filmac Silk, Inc., 





of New York City, converters of silks. 





T, SEE PAGE PRECEDING. 
T RECORDED IN THIS LIST, 
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HARE 
PER SHARE PER SHARE 
STOCKS Range Since Jan 1; a 
ALE PRICES—PER SHARE, NOT PER CENT NEW YORK STOCK | On baste of 100-share iots. 
HIGH AND LOW 8 Prete EXCHANGE. ome Highest. Lowest. | Htghest. 
Tuesday | Wednesday | Thursday yete 
Noe at, Now 28. Noo. 24. Noo. 25. Noo. 26. Noo. 27. recone Par| & por share | § per share, . oe aharel® per share 
xd 7 ~ Dec 
1 ay * Ta * Be a |* Ba | PY aR Bann nme Bane ea a yr ee Hove HS Bes ae a 
1 10 4 7 =e 1, 120 Jan 4 . 
ale — = = 4 ss 8814 ote eee rr rte Atlantic Coast Line easnes > So = 877 Feb 24 55% Dec os yo 
1 44 465 5 4 sg ree a sinclair Nov 27| 801, Fe 4 
| 4 ie 20 | 27% 28% 254 28% ay sort a+ == +o nn eee 109 n° coe 6] 66% Feb 26]| 501s Dec Stig Mar 
2814 a 42 44 | 41 42 | 40 40% #27 27% Bangor & Aroostook ------ ; 86 Nov 5| 1131gMar 9]/ 10612 Dec] 116% Teo 
44 31 | *27 32 | *27 36 | *27 36 *85 8612 eferred - - ----------- 100} 15 Nov24) 66 Feb20|; 44 Dec $33. 
“a7, 8612 8612 #8512 8612 *85 8612 *10 20 eer alg commen ae ~ 61g Oct 16 13%sJune 20 61g Dec 15% May 
a on *15 20 | 15 15 | *10 20 10% 10% Brooklyn & Queens ioe el i on 64%June27}| 53\gMay| 66 + ~ 
"10% 10%| *10%4 12% a BS BAS Bale Bkiyn-Manb Tran vteNo par| 81's Oct 5 Os: Feb1il| 83° Dec| 98% Sept 
14) * 4 2 4 yn-Ma 9414 Fe 
*bAl2 pL ue? +a te 3712} 351g 3614 ont = Preferred v t c_....-No von so os ; 91g Feb10}} 5% Nov so%s Apr 
7 7 | #71 74 | 69% 70%) Gots 79, 2 | 28 oe ements Tekh Ses Mere ee a ak bee 24]| 35% Dee tae =A 
3 27% 8 Canadian Pacific_--..----- vov1l) 102 Apr Deo 
, nl ee ee a 147g 13% 1412 Caro Citnet & Onio stpd..100/ 79 Nov lg Feb 10|| 32% Dec| 51% Sept 
15 15%) |14'2 1512) 14% 154) 1414 *75 = 85 ~ PE neocon 334 Oe S| 0% Be Dec] 17% Mar 
75 85 75 = 885 Chesapeake & O! 773 Feb 10 4% 
“Jot 30%] 28% 20%] 20te 80%] 28% 30's 734 4 '| 2:40 Chicago Great Westari---100 12" Oct 5 aTiaJuly 7] 13, Decl $3 May 
37, 4 referred ------------- 87g Jan 4 
13% 14%| 13. 13%| 13!2 14 ie pier ty S| hoe ae Sy ot al ee Be 
3 3, 21 25g 2 2 Preferred - - - - ------------ y 4512 Feb 2 
am 4u| ie 4%] ale oul Sts one 6% Biz ip ~ Speen Eg t Be 18) 101, Deol 140% June 
7, 9 912 2 2 Preferred - - - -------.-- 65i¢ Jan 27 4 
23 287 wag? 25 | 28 25'| 25° 25 tL itt Chicago Rock isi & Pacific. 190 2iis Nov 25] 101 "Mar 24|) 92° Deel 110% May 
% preferred - -. ------- lov 27| 90 Jan 
171g 17%| 15 1612} 14 . 04 24g 2412 G on ~777100| 1612 Nov 
14 2514] 25 2512] 211g lo 171 6% preferred --.... ig Dec; 95 Feb 
24 23 21 30 \ oo a eh Pog vg Colorado & pe ae 20 sent 22 4215 Feb 24 30" ae an Pa 
2 *16 29% | Consol RR of Cuba pref._- 7| 15714 Feb 25]| 1301g Dee 
*16 29% *16 29% -. 31 *21 23% *21 22 i & Hudson.._._. 100} 28312 Nov 2 ie 8|| 691g Dec} 153 Feb 
22 22 23 2314! *227% 2 : 278312 8614! | Delaware k & Western _.60 24 Novz7i 102 Jan 251. D 80 Mar 
3 8412 85 85 88lg | Delaware Lac 2 4; 45% Feb10!| 251g Dec 
Sots 324 oot Sls 2812 20% J -— + 704 Deav & Rio Gr West pref. ee Ha, Nov 27 30m Feb 24 22g Dee svat ~— 
‘ 1 1g! 72 2 4 , 7, 1g! Erie-----.-------------- 5! 45le Feb: 4 
10% 11 | 10!8 10%, in” iol 160 iste 138 131 Second preterred... 2. 100 10 "Nov25| 40% Jan 5] 26 Decl 631s Feb 
6 4 4 1 DC PFEIEETOS - . - - ~~~ 69%, Feb 2 
Siete ini ioe ide] Oe Bl aD’ son 23° asi | ee teeta atc Gan a weit ies nee 4612 Feb 
ai Bil BN" atl) ah 2h Bie 2 i no] Otstobues Nommern- 0m) 8s Oo 6) He" See‘al| dat Nov] Sot ace 
4 *8 oe ae a Preferred - ------------ 9| 4412 Febl 8 
2 mo [ og ao [eit ae es a HH 10 ma aan Gy ahaa Sea ak BE) ae 
7, 3C!2 2 1 Do: aS Te sf hao 
mY ue Ble] i om | is6 ies wore mace cama] atari ft feeds 2” a eo 
. 0 interboro Rap b 26 
1) 8 | te Tel tt Tel 7 N. eeeeead Ee -ieg Oye suee.---l gael fe a a Dee} 70, Aor 
1 1g 1512] 1114 4 6 Preferred. -..--------- N 4; 61 Jan 9] 40 Nov 8 
*1114 15!2! *1114 1512] *1112 27 24%, 24%! Closed 25 25 | 1 nag Sa aie ae ama 50} 15 Nov2 84 Decl 1381, Apr 
28 28 *24%, 30 27 4 15 157g ! Lehig a » ash vill -100} 25's Nov 27| 111 Feb 9 2le Sept 
1 16 15 15 2810! | Loutsville & Nashville--- 4 p28]! 24 Junel 421, D 
204 30 | 27 20 | 26t2 28 >» io) oe oe Manhet Elev modified emmrl00) 9s Ont 6) 39 Fen2s 36 Dee| 25% Feb 
*10l2 12 1012 ‘ Market St Ry prior pref __100 3 12 ct 8 
mula nicnsa "ge 12.) giving | *9te 12 ee eb tmis isl 8 tom) ireidl of bel ts Se 
” Paul ; - 
= SS. . Day. *llg 3 | Minn St ; 26% Jan20|| 14% Dec| 66% Apr 
a. ees ee eg 57% 614! ued etal Neral] go dental ao” Ded teen be 
71 71 ‘ 7 7 612 634 614 612. 16 1612 isourl Pacitie.--~--7---100 81s Nov 27 42% Feb 16 20%g Dec 9812 Mar 
oe 22) Hee 10 | ate 8) 18 Be 108) $300 armel Pacte----272 28"Novt| 107 Feb il] 7" Bool 454 Mar 
12 114 ‘ 9291 referred _-.---------- Ie Jan 6 4 
27 274 25% 7 oe LT 2 am - a Yan Gamen insta 190 30%. Now 2 132% Feb 24 sent ae im Feb 
1 1 #14 2 4 : 1 New Yor se nage N ‘eb il Dec 
36% 30l1] 35! 3712, 35% 37%! 3412 36% aot, 7ig\ 2-400) BIOS R ew. eee et 75 Dec! 110% May 
*91, 10 87g Gigi Bg 2 - as 91g 10 1,200 _ Preferr ein__..--------60] 110 Nov 27] 227 Feb24/| 15 oe Sls Mar 
14 13 13 1012 390! N Y & Harlem._......-.- : 47g Feb 24|| 6753 Dec| 128i 
120" 12012 120 121 | 115%8 120 | 112 115 3 ale 18,300} N ¥ N H & Hartford_---100 = Nov oy 13955 Feb 24|/ 10612 Dec} 13512 Mar 
28% 30!2/ 27% 28's, 27, 28l2) 24te 28 a ee 7 6° Gel a ae 
g 1 1 4 14) 2,406 n Feb 2 
*73 85, i i *7% 7%) 7784 7 " wry N Y Railways pref_...No par ait os B. FR a a 413 Dec| 3313 Feb 
os | * ae ee. hs <n | Pee Wettels BOUNES. -- ----- Hoe 112° Oct 5| 217 Feb26]| 18112 Dec] 265 Feb 
*2ig 3%) #215 3%! *2%g Pe 135 13614) 1,700) Norfolk & Western.------ taal tam Oneal ak dena Feb] 92iz Act 
141% 141% 13712 13944 140 140 | 13612 138 a oe ortharn Pacitio......7.2100| sida Oct 6] 60% ceraall “Se mad tab das 
*78 «685 | °78, 85 | *78 8 1912 195s) 9.400) Northern Pacific......- 100] l4June 1] 7 Mar23|| 31g Dee 
21 19% 21 | Pacific Coast.....-..---- : bl 53 Dec] 8653 Mar 
20!g 2133] 19% 204] 2014 eis 93 i 100 .60| 2214 Nov27; 64 Feb10 uM 
2 *112 214) #112 23 1 740; Pennsylvania. -.-.....---- 1g Jan 9 412 Dec; 2413 Mar 
“977. agit 26g 2712] 2514 27 2453 26 oa = | bonita Peoria & Eastern --.-- oe as wey es as? bar 10|| 761g Dec| 16413 Apr 
e210 10 *212 10 *212 10 *212 10 *10 «13 400; Pere Marquette_....---.- 100] 18% Oct29| 92% Feb25|| 90 Dec] 101 May 
“13° 14 | 13° 13 | 13° 13 | 13° 13 i919 40) Prior preferred - - .-.--.- 100| 11 Nov 25 Jan 8|| 911g Oct Apr 
$20's 24 | 201s 20!) 18% 18% = 12 12 190) MATOS. - 22 - ono nn 16 Sept30| 86 Jan 9|| 481, Dec| 121% Feb 
*12) 15 | 13! 13%2] #12 - the Parbergh & West Vieginis 100) 16 Sept 14] 971 Feb11|| 73. Dec| 1411, Feb 
“17 24 ),°15 24/1 °15 2} %15 2% 45 45 | 2,200 SOE - - — ~~ ~~ man nnn nnn 33 Novi19| 46 Jan 5|| 441s Mar); 53 Feb 
46 4614] 4512 4512) 4553 4712 4512 46 mam mi. | First preferred - --..----- 33 Nov13| 47 Janl6\} 46 Decl 57 Feb 
#30 40 *30 0 *30 40 *30 40 +30 , 2 aaa Secoaod OE «3 -~ =e 6 Nov 27 62% Jan 27 3 Dec 118% Mar 
"30, 83, | *30, Bla) 30, 82 | #8082 6 85s| 4,200! Bt LouleSan Francisco. .- Ti Oct 5} 76 Jan27|| 62% Dec 0% Moe 
tf 2 10% y+ pee ere rr... 31, Jan 2 
3° 1318 ote 11'| 10! 10%] 9% 10 on oa 400} St Lowi Southwestern-.- 100 ab ares 2? oe Feb24|| 35 Dec] 94% July 
*8 10 *8 10 "8 10 *7 «10 a . 200; _ _Preferred---.------ No %gMay 21 13g Jan 12 lg Dec] 121g Feb 
= 21° Se &, r. *. a” 1,800| Seaboard Air Line--.-.- ° tool 1s Ore Zie Jan iz) 1s Deo 2 
33 wm” 0 | @ 2a lg Feb 11 ec 
a ae 311s 3514| 3.400] Southern Paciiic Cons... ioe Setievah “cae baeiall ie Gal ie 
40% 4212] 38% (os fee Te Se Bee 101g 121g} 12.200| Southern Railway-------- oul Sb*Mover] oe” penis 70 Dec| 101” Mat 
121g 1412) 8 171 600; _ Preferred ------- coerce Jan 14 Dec 
2014 22 18's 30g tee ety S19 = Siig #30 , Pe Teuns & Pacifis.....------ 100 a By eo 29 "ote July 10} 4 Dec} 1513 Mar 
*30 50 | *30 50 | *30 650 30,50 814 812] 3,300) Third Avenue--_-_-.----.-- ia 312 Oct 2} 17% Feb17 7g Oct) 311g Jap 
*7% «8 *773 «68l4) 77g Bg eo oe “3% 66 | ..---- Twin City Rapid Transit _- er on Oct 13] 62 Feb 9|| 44% Dec| 79 Feb 
3% 6 | 83% 6 | *3% 6 | 3% 6 25 26 20 ang > petaeetetateetet * 8112 Nov 27| 2051g Feb 24/| 16612 Dec| 242% Mar 
— 81. 2.1. fe te. oe ae ae) tae enn ees tH te ee S| Tit Del ore an 
904 944) 8712 2 68 65 67 6312 65 , Ce ee ae ee 4 891. Apr 
*65% 68 65%, 657%, 68 : Ble Ble 51g 51g} 1, Wabash. ....... socetere 100} 10 Oct 5| 51 Jan 9|| 39 Dee Me 
1 12 6 512 lz 2 oa wr: Preferred A.......----- b 24) 10 Dec} 36 Mar 
oo 1g] 98 5 7 he “b% 4 ots 6% 5.008 —_ Fim ,gemene 100 Be oe 5 th Feb 24 11% Dec| 38 Mar 
7 72] 7 1 lg 71g 7 7 300 nd pe wii tac = 1% Feb 71g Dec] 3013 Mar 
+75 11] 7's 11% = ste = 319 3  3%4| 1,000] Western Pacific._.....-- 100] St: Ges a| site vepacll se” Del soma 
#37 «= 4lo} 3% 37% 2 on 7 7 600} Preferred.......-....- 
“7, «7 73 = 788} 74 4 
68 =" 7 Industrial & Miscellaneous 21g Oct 6] 14% Feb26 8 Dec} 421g Apr 
% 8 3 31g] 2,500) .——~ Sure & Seow. ae a Oct 7 62 Feb 26|| 36 Nov) 861g Apr 
33g 31g 312 33g 312 34 ~ *9 10lg 200, Preferred. ...--------- ri} 21 Oct 6 Aug 13 21 Dec 
$10 10% #10's 13 | 10. 10 | 9% 9% oe OP Pisesee Abraham & Straus....No par = 2s 1estehane 4|| 102 Novi 110% Aug 
#2219 2973] *2212 297%) *2 297%) *22 te, A eee oe eet 61g Nov 27| 231g Feb24/| 1414 Dec] 3733 Mar 
° #100 -...|*100 -.../*100 -... 61g 7 | 14,800] Adams Express....---No par 7014 Nov 27| 92° Apr 6l| 8016 Decl 94° Sept 
7 Ga) Ts Hel Te Tia] Ore Ts 7044 72%) 170, Preferred. ....-.-.-..- 3 $ Jan 14] 33!2aug 309i] 21 Octl 32 Mos 
73 80'| 73° 73 o26ls S72] e261 272 “2612 30 "|... | AddrewographintGorpNe par| 10° Oct 2| 23 Feb ail "4 Dec 34% June 
*247g 30 | *26!2 2 3 | Addressograph In Bae NF ..« oo cane re 
713" ide *13° 1442] 13° 13 | 13 3 . = 2,000 Advance Rumely new - No par ; “Oct "5 109% Feb24|| 8713 Dec] 156% June 
31g Ble] #3 31g] #3 312} 312) S12 54% 567s! 16,200, Air Reduction Inc._..No par Oi aaBept 22 10% Feb 24 644 Dec] 36 Mar 
om = 4 es ee +3 3 200) Al-way Elec Applian PTO 7 Jan 2) 20\gJune 4 4i2 June 9lg Jan 
et a | Oe 1312 13%) 51,200) Alaska ‘uneau Gold Min-_.10 & June 3| 9 Augi7\| 6. Deel 15% Feb 
14 154) 13% 15 | 14 15g] 138 143 *5 6 100; A P W waper Co.....-No par 2g Nov 27| 12% Feb 24 5% Dec| 3514 Mar 
*5l2 6 a ta oi a ihe 4 21g 233) 27,000) Allegnany Corp._.---- No par 3% Nov 27| 59% Feb25|| 361% Dec| 10712 Feb 
B34 Ble} «= Bigs 38g Ss 8 34) 24 «3 3% 4 2,000} Pref A with $30 warr_._.100 Nov 20} 59 Feb1i|| 37l2 Dec] 99% Apr 
7g 8 i. TF Bie 54 6 *3ig 412) = 500} = Pref A with $40 warr....100) 8 Oct 29) 5512 Feb25|| 84% Oct] 9614 Feb 
8 81 le 8 6 as *4lg Sle *3lg 412! 400 A without warr....100| 7 464 Feb20|| 40 Nov) 72 Aor 
1%, 8 7lg 7g a *10!8 20 | ----.. Al'egheny Steel Co....No par} 20's Oct 15 ° 
*10!g 20 | *10's 20 old's 20 *10!g 20 | 





























* Bid and asked prices; no sales on this day. 


a Ex-dividend and ex-rights. 


¢ 60% stock dividend paid. 


z Ex-dividend. 


y Ex-rights. 





ar FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SECOND PAGE PRECEDING. 


alban 
—— 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Stnce Jan.1 . pete A 
for NEW YORK STOCK On basis of 100-share lots. Year 1930. 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 
Nov. 21. Nov. 23. Nov. 24. Noo, 25. Nov. 26 Nov. 27. | Week. Lowest. Highest. Lowest. Highest, 
$ ver share | $ per share | $ per share | $ per share | $ per share | $ Der share | Shares | Indus. & Miecell. (Con.) Par| $ Der share | $ per share |ig¢ per sharel$ per share 
8114 8434 78%, 8312] 791g 823s) 7612 8014 735g 7512 112,800] Allied Chemical & Dye.No par} 68 Oct 5) 182% Feb24!| 1704 Dec] 343 Apr 
#118 11912! 11914 11914) 11812 11812)*11914 120 #11819 1197 a ie 100] 114'3 Oct 3) 126 Apr 7/| 120% Dec} 126% Apr 
17 1712] 167% 167%| 16% 17 1614 167, 16 16%) 4,000) Allis-ChaimersMfg_...No par| 14 Oct 5| 42% Feb26)) 314% Dec} 68 Mar 
*10%g 117s) 1073 1073} 1013 1012 912 1012 9 9%,' 2,000 eal ay med 4 par| 8 May27| 187% Feb 9j| 111g Dec] 4214 Mar 
16 16 1553 16 16 16 16 16 155g 1534! 2,400) Amerada Corp........ par| 13 Oct 5) 23 Mar21 161g Dec] 311g June 
*7ig 9 84 884i 8 8 *78, Sle 7 712} 3,800) Amer Agric Chem (Del) Ne par Sig Oct 5) 20% Feb19/_...0 J} Lo ace 
1714 173g) 1714 1712] 173g 1812] 173, 18 173, 173%' 1,700] American Bank Note_....- 10] 1714 Nov2l) 62% Feb13/| 451g Nov| 07% Mar 
*5llg 55 | *51llg 55 | *51 55 | *51 55 5 70| Preferred 50} 51 Nov 16) 6614 Feb26)| 6014 Nov) 66% Jan 
*lig 2 *lig 1% 11g Ile} #1 ll l!gJune 15 4% Jan 9 2ig Dec] 12 Jan 
4 65| % 6% 4 6] 4 5 4 Oct 6] 17% Jan 9|| 8 Decl 45 
21 21 20%, 2034) 21 21 2034 213, 20 Nov27| 38 Feb24 30 Dec} 5453 Mar 
9214 924) *90 9312] 89 90 80 85 80 Nov 25} 12433 Marl0}]/ 118 July} 128 Feb 
7353 76 7212 7434) 733g 7534) 71lg 7473 6853 Nov 27] 129% Mar 26// 10453 Dec] 1561, Apr 
#13214 1351g/*13214 1357|*13214 1347s] 13214 13214 13214 Nov 25) 15212 Apr30|| 14014 Jan| 1507 
1llg 11'g) 11!g 1112} 1053 107] 10 1053 9 Oct 5) 38% Feb24 241g Dec] 8213 Feb 
*47ig 49 431g 4873| *43l, 49 42 4314 40 Sept16) 86 Maris 70 67 116 Jan 
7g «=67igi =S7ig «69 *71g 8 *7ig 9 9 6l2Sept 21) 43% Feer oi <9, Al 39% Apr 
*35 37331 *385 36 | *35 36 B41e 35 341g 31% Oct 6] 4853 Ma!2ui' 38 Dec| 51% Apr 
*6lg 8 *6l2 8 *6lg 8 *6 8 *6 8 { anaemia Amer Colortype Co....No par & Oct 5I 21% Feb?* \ Ke Der’s+92 Oct 
7% sil *7% «68 Tig 84) 8g Bg Tz 712! 2,700| Am Comm'lAlcohol...No par} & Oct 1| 141g Febiv ov; 33 Jan 
*4 10 4 10 *4 10 *4 10 *4 414|  iaiae Amer Encaustic Tiling.No par 3% Oct 1] 16 Mar 2 3073 Mar 
#1212 1312) 1212 1212] 1214 1233} 12 123g 1134 117g! 2,300; Amer European Sec’s..No par 9 Sept21} 331g Feb24 591g Mar 
Allg 1214) 11% 1214) 117% 12%) 113, 121g 1014 107g, 53.600) Amer & For’n Power...No par| 1014 Nov 27; 51% Feb24 101% Apr 
49 49 *48 §1 48 48 48 4814 46 46 1,200 Preferred... .......-. opar| 45% Oct 8} 100 Mar20 llllg Apr 
23%, 2434) *231¢ 2412) 24 24 2312 2334 217g 2314) 2,500 2d ee Lircheien dienes No par| 217g Nov27| 791g Feb25 1 June 
#40 4214) 4214 4214) *40 4214) *40 41 40 40 200} $6 preferred........ No 40 Oct 6) 90 Febd26 101 May 
*5 Sig) #5 5lgi #5 512} *5lg 51g 5 53g 500} Am sleavetian 8 8 Co...... 10 4\2Sept 22} 1033 Jan 9 3353 Mar 
*2ig -2l4) = lg igi #2 3 *2 3 *2 3 100} Amer Hide & Leather..No par} 1 Sept2l; 8 Mar3l 7 #=<Apr 
*11 1334) *12 13 *13 14144) 13 13 *11 1314 100 __ —_—— ere 8ig Oct 5| 30 Apr 6 347g Apr 
4712 4873| 4714 47%) 48 48 47 A7ilg 4612 4612) 2,100) Amer Home products..No par| 37 Oct 6) 64 Mar20 69% Mar 
1412 1412} 1412 1434) 1414 143] *135g 1434 1314 14 1,600} American Ice_.......- No par » te Oct 6] 3153 Feb 9 417, Mar 
Zig 7%) 7 Ziq} 712,72} Tq 7112 7 733} 9,700; Amer Internat Corp...No par Oct 5| 26 Feb26 55%, Apr 
et es | | 4%) 0 5g Hg _ a pS Am L France&Foamite.No par “usane 1) 11g Jan 9 4 & 
*4 5 *4 5 *4 5 *4 5 *4 6 oF amensth .. Sie ctkeasocoue 1 21g Oct 22) 15 July 3 35 Feb 
11% 1114) 10!2 11 1014 1014 8 10 85g 914] 3.900) American Locomotive.No par 8 Oct 6) 30% Feb 26 105 Jan 
*58!2 5973) 5812 5812) 58l2 5812} 58 5812 58 5814; 2,300 Preferred. _............ 58 Nov25) 84% Mar 6 11812 Mar 
221g 2212} Ql, 2i'a| 21l2g 22 2llg 22 2014 21 2,000} Amer Mach & Fdy new_Nopar| 16 Oct 5) 43% Mari19 
#214 212) #2 21g} 2 2 *2 219 *2 21g 100} Amer Mach & Metals..No par} 114 Oct 5| 7 Mar 2 141g July 
61g 6% 6 6 67g «67% 6 612 , 6 612} 3,100; Amer Metal Co Ltd....No par 5 Sept21| 23% Feb24 5llg Feb 
297g 2973] *287g 34 *287g 32 287g 2878 29 29 50 Preferred (6%)-...---.-- 00 a Oct 31} 891g Feb 5 116 Feb 
— 2 1% 1% 1% 17g} *1% 2 1%, 1% 800} Amer Nat Gas pref....No par Oct 29} 397s Jan 20 95 
17 1814! 17 1714) 17!g 18 17 18 1612 17 8,200! Am Power & Light_....No par Lats pe 5| 647, Feb 26 119% Apr 
6212 63 60 6212} 60 60 58 59 57 587g} 1,200 Preferred. .........- No par| 57 Nov 27/| 102 Mar27 107 Mar 
*5612 567g! 55!e 56 *50 67 *48 67 *47 67 200 A No par| 5512 Nov 23; 84 Apr 9 877, Sept 
*56!2 67 5512 5614) 53 55 49 52 48 48 1,000} Pref A stamped Nopar| 48 Nov27| 85 Apr 4 8912 Sept 
83g 8% 814 87%, 814 87% 8ig 85g 81g 834! 18,300) Am Rad & Stand San’y_No par 7 Oct 2112 Mar 20 39% Apr 
*ly 2 *2 21q} #2 212} ig 238 *2 214 300] American Republics_..No par| 2 Nov 20] 1233 Feb 27 37 
12 123g} 115g 1233) 11% 1212] Allg 11% 101g 1113} 6,300) American Rolling Mill_.--- 25} 10 Oct 5} 37% Feb 20 100% Feb 
32 327g; 32 32 3212 3412, 3312 3312 32 3214; 1,500] American Safety Rasor.No par| 27 Oct 5) 66 Feb26 67%3 Apr 
*2 4 *2 4 *2 4 *2 4 *2 Ot dancaw Amer Seating v t c....- No par 2 Sept 30 9 Febdi13 2612 Feb 
#3 12 bs 1g #33 12 . 12 * ae Amer Ship & Comm.__No par \% Oct 153 Feb 27 
22 22 *22 2353} 22 22 | *21le 22 *21l2 22 20| AmerShipbuilding new._Nopar| 20 Oct 5| 42 Jan 6 5412 June 
2312 25 223g 237g! 2212 247g) 2214 241g 22%g 25 | 28,600) Amer Smelting & wae par| 19%Sept 21] 5812 Feb 24 7912 Apr 
#10012 101 10012 10012 #100 101 100 100 100 100 00 Preferred --100| 9812 Oct 6] 13812 Mar 27 141 Apr 
*59 7078} *59 7073; *59 70 | *59 70 Stock *59 68 61 Oct 29) 102% Mar 12 103% Aug 
*3212 34 *3212 34 32% 34 331g 3434 33% 33% 28 Oct 4214 Mar 10 43%, Jan 
*101 103 |*101 103 |*101 103 j*101 103 | Exchange /|*101 103 00 Oct 10) 1107s July 22 112 Sept 
3g 1g ly ly *14 3g *14 3g 14 Nov 23 412 Feb 16 2212 Map 
ly «(1 lig 1g 1lg lg llg 11g} Closed *] 14 1 Sept17| 1112 Feb 24 3314 Mar 
*834 Ql4 8l2 9 81s = 85g 8 812g 77%, «(8 7% Oct 5) 8114 Feb20 5214 Mar 
*8914 100 8914 8914; *8512 100 | *85l2 100 Thanks- | *8512 100 7014 Oct 3} 113 Feb20 116 Feb 
*39 42 1*39 40 { *39 40 381g 39 38 = 3812 Oct 6) 4814 Mar 10 5512 Apr 
45'!2 4612) 4473 45 *453g 46 447g 4514 giving 441g 4414 3412 Oct 6; 60 Mar25 697%, Mar 
#9814 993) 9912 9912! *98l2 991g} Q8lg M8le 9812 9812 Preferr 90 Oct 5] 10812 Mar 16 110 Apr 
55g gl «= Sl2 Bla! «51g CSlez! 53g 57g = Day. *5% «6 900| Am Sumatra Tobacco..No par! 41s Oct 5| 11% Feb13 26% Feb 
13014 1333! 7 1317| 13014 13278) 128 1321, 12514 127141257. oe Amer Telep & Teleg.__.-.. 100] 1211g Oct 5] 201% Feb 26 27414 Apr 
81% 84 8012, 7914 80% 78 79 751g 7712 American Tobacco new wi..25) 7114 Oct 5) 128% Apri4 127 Sept 
8214 857, Tole 82%; 80 82 | 787% 81 7714 7838 5B 700 Common class B new wi_.25) 74% Oct 5) 132 Apri4 130%, Sept 
114 118 |*112 117 | #11212 11514 *1121g 116 112% RO tao Preferred. ........---.- 100} 112 Oct14) 132 May 5 129 Sept 
*40 44 *40 44 *40 44 | *40 44 40 100} American Type Founders..100} 40 Nov27/ 105 Jan16 141% Apr 
*867g 94 *86lg 94 *86!1g 94 90 90 one 94 10 Preferred...........--- 100} 75 Oct21} 11012 Feb 28 114% July 
30'g 3114) 3053 32 3114 32 301g 3214 27%, 301g} 6,800; Am Water Wks & Elec_No par} 23'4 Oct 1} 80% Feb 26 124% ADF 
2914 2914) *271!2 31 *3014 36 *285g 36 2712 2712 200 Com vot tr ctfs..... No par; 22 Oct 2) 80% Feb 26) --..----] --.. ... 
*77 83 817g 817%) 75 75 747g «4747s, abana | 400 ist preferred ..........----- 7473 Nov 25} 107 Mar19 1081g Oct 
512 Bl2 5 5 54454 412 5 41g 419! 2,300} American Woolen...-..-.-.-. 100 3%, Oct 2} 117% Jan12 2014 Feb 
22%, 23 2253 2234) 2312 2312] 223, 227 221g 22l4] 2,100 0 100} 201g Oct 6} 40 July 30 447, Feb 
5g 13g *5g 188 *5g 13g *5g 13g * ep eee Am Writing Paper ctfs.No par 5g Oct 6 4 Jan23 9 May 
*4 *4 87g) *4 87, 4 4 *33, 87 100 Preferred certificates... .100 3 Sept23; 18 Feb20 44% Feb 
3% «=—3%4) #312 4 312 312] 3 Ble *3l2 412) 8,800) Am Zinc Lead & Smelt_No par| 2% Oct 1 8% Feb 26 1778 Feb 
#2613 37 #26 3712| *26 2712) *26 3712 *26 eee Re EA LAE: 25} 23 Oct 6) 45's Aug 23 79% Jan 
13% 1412] 135g 1414] 137g 1412} 131g 14 1314 145g, 54,930} Anaconda Copper Mining..50} 125, Oct 6) 4314 Feb 27 8llg Apr 
*111g 1212] 11!g 1112) I1lg 1113) 11 #1112 10% 11 1,600} Anaconda Wire & Cable No par| 10% Nov 27| 2614 Mar 10 5314 Feb 
18 18 1812 19 19 19 181g 1812 1814 1812 900; Anchor Cap.-.-.-..-.-.-. No par| 13 Sept22} 36 Feb21 51% Apr 
*6 8 *6 9 *5% 869 *53, 9 61g 61g 100} Andes Copper Mining..No par 54 Oct 6] 191g Feb 7 374 ADF 
*125g 127g] *125g 127g] 12!4 121!2} 1214 1214 *11%g 1253 400} Archer Daniels Midl'd.No par 8 Mayl18} 18 Feb 2914 Apr 
*36 37 36 36 3614 3612] 3612 3612 361g 3612 500} Armour & Co (Del) pref...100] 20 Oct 1} 72 Jan 7 827, June 
14413 1 61% 1lg 1% lig 1g 1lg 11g} +3,800|) Armour of Illinois class A-..25 1 Oct 1 412 Jan 6 81g Mop 
%™ = % 5g 5g Spl 5g i NB MOR CRM Bh vocncecccccnena 25 12 Oct 1) 2% Jan 7 4%, Mar 
*9 914) #85, 9 *812  Ql,4 81g Ble 8 83g 500}  Preferred...........--.- 100} 6 Oct 5| 47 Jan 6 65 June 
3% = Bq 334 «—-3%) 43% 33%, 3% *35g 4 400] Arnold Constable Corp.No par 3ig Oct 5 9 July 3 13% Apr 
55g 534) *5'g 57g) «= *51g 57g] *51lg 57g *51g 57g 60! Artloom Corp...----- No par 4 Oct30| 1012 Feb 26 201g ADF 
#314 312) 3's 34} 314 34) 212 3 2lg 212} 1,500) Associated ApparelInd.Nopar| 212Nov25| 287% Feb 10 4613 Mag 
111g 1114] 10% 10%) 114g 1112) 103, 103, 10 103g} 1,300} Assoc Dry Goods.....-. Ne par 9%, Oct 3) 2953 Mar 20 601g Apr 
*10!2 17 *10!l2 17 *10!s 17 101g 10% *10l2 17 210} Associated Oil.........--.- 25 914 Oct 5) 31 Febi8 61 June 
18 18 18 19 *18 19 17 18 15 16 1,900} AtlG & W 18S Line. opar| 105g Oct22; 39 Jan 7 803g Jan 
#1712 20!2] *17!2 22 *1712 22 171g 17% 171g 17)g 400 Preferred. -...... ----100} 16 Oct10) 6531, Jan21 6514 Feb 
11% 12 115g 12 11% 1214) 118 12 11 115g} 8,400) Atlantic Refining.......--.-. 25 91g Oct 6] 235g Feb 24 51% Apr 
%27 3114) *27 3114] *27 31ll4) *26 314 *26 TS Backows Atlas Powder..... No par| 20%, Oct28) 54 Febdil 106 Mar 
*86 87 86 86 79 851s} 7712 7812 *7712 85 110 eterres.....ccce aonull 7712 Nov 25| 997, Jan 16 106 Mar 
*5 5l2 5 5 5 5 *5 512 5 5 6 Atlas Stores Corp....-No par 5 Oct 2} 131g Feb10 7 M 
1031g 10914} 10112 109!4| 105 110%3] 10212 109 985g 10312 161,500) Auburn Automobile...No par| 8412 Oct 5) 2951!2 April4 263% Apr 
%5g Lig 5g lg *5g SC *5g . i & eepe Austin Nichols_....... No par 12 Sept 25 214 Mar 30 7 May 
% «61 % % %% «61 *3, = Iig #3, lg 100} Autosales Corp.......No par % Oct 5) 2igJuly 2 10% Mar 
®1llg 21} 11g 21g) 11g 2igi 11g ie a | ems OO Ee RE 11g Oct 1 5 Feb27 25 Mar 
25g 82% 2%, 27, 2% 3 273 «=3ilg 27g «=9©3!g' 12,100) Aviation Corp_....... No par 2i2 Oct 2 61g Mar 2 0% Apr 
81g 812 8 81g 612 8 534 612 6 614) 23.500! Baldwin Loco Works...No par 53, Nov 25; 277, Mar 19 38 Feb 
49%, 49%,' 493, 49%) 35 45 2014 26 24 26 1,320 | a 100} 2014 Nov 25| 10412 Mar 19 116 Jan 
#100 102 \*100 102 99 99 99 99 99 99 100| Bamberger (L) & Co pref..100) 981!2Nov18} 107 Febil 11012 Feb 
2% «24; #214212) 8214 Dig] #214 le #214212 30, Barker Brothers.....- Nopar| 1% Oct 5| 10 Jan 2 20% Mar 
612 67 614 6% 6%3 «(678 6%, «6% 612 8,100; Barnsdall Corp class A..-.- 25 4%, Oct 6| 141g Feb 26 34 Mar 
#1912 197g! 1912 1912' *1912 197g) 1912 1912 191g 1912 70; Bayuk Cigars Inc..... No par| 191gNov19} 33 Janl1g 68 Feb 
*66 75 66 66 *66 75 66 66 *66 75 20 First preferred........- 100} 66 Oct28; 90 Mar 5 101 July 
47 47 4514 4514) 46 467s| 47 47 447, 45 1,000} Beatrice Creamery......-.- 50| 37 Oct 6| 81 Marlg 92 Aor 
*977% 9812] *97%g 98!2} *973g 9812; *967g 9S8le 967g 98 300 Ti ccscuenenwee 100} 93!2 Oct 9} 111 Mari6 10914 Sept 
%43 4512} 44%, 4434) *42 44 *41 45 *41 43 100} Beech-Nut Packing Co.-.--- 20| 37'2 Oct 1) 62 Apr 9 70!g Jan 
4 4'g} *3%, 45 41g 41g) *3 5 3 3 500; Belding Hem'way Co..No par 1%June 1 61g Aug 21 6%, Jan 
*62!2 67 *62!g 67 62's 62!3| 625g 62% *6073 677, 600; Belgian Nat Rys part pref._..| 6213 Nov 24; 80% Jan 22 8512 Mar 
1814 1914 1814 194 18% 1912) 1814 19%, 1814 195g 66.500, Bendix Aviation...... No par| 125, Oct 5) 25!2 Feb 24 57% Apr 
29 3014) 28% 29 2812 29%, 228 28 27144 28 ' 4,000) Best & Co..-........- No par| 243, Oct 5) 4614 Mari19 56% Apr 
255g 267s) 25's 26 26 27 25 2673 24 2478; 64,000! Bethlehem Steel Corp..No par| 225s Oct 29; 70%, Feb 26 110% Apr 
90 90 90 90 887g 8873) *87 90 *86 90 300 Preferred (7%)-.-.----- 100; 75 Oct 1) 123% Mar 6 134 Mar 
91g Qlgi *8% 10!3} *87%g 10 *87g 9 *8% 9 200} Blaw-Knox Co......--. No par 8 Sept22; 29 Febd?2l 411g Apr 
*10 20 | *10 20 | *10 20 | *10 20 *10 See Bloomingdale Brothers.No par| 16 Oct24; 21 Nov 9 20% Apr 
*8712 103 *87!2 103 *87!2 103 *87l2 103 *8713 103 | ...... ,.....|l———EE 100} 85 Mayi5| 95 Jan 9 104 Oct 
24 25 2314 2312 24 24 2314 2314 221g 231g) 3,400! Bohn Aluminum & Br..No par| 20% Jan 2) 43 Aug 15 69 ADF 
5614 5733) 56%3 57 | *55 5738) *55 57% *55 57%, 200; Bon Ami class A.....- opar| 49 Oct 30) 26614 Apr ld 78 apr 
1g & 6g lO Ogg i ee pee Booth Fishertes......- No par lgSept 19} 3 Feb20 5 Mar 
2% «5 *2% 865 *2%, 5 *21g 4% 23, = 284! 100 lst preferred........-.. 100 212Sept 30} 17% Feb 20 331%, Jan 
48 4873) 4614 4853] 467, 48%) 461g 4712 45 461g 33.400) Borden Co-..-........----- 25| 37 Oct 5] 7619 Mar 20 M 
121%, 12%) 12's 1212} 12% 413 121g 124 12 12!g° 4,100, Borg-Warner Corp..-.-..--- 10 9% Oct 6) 30% Feb 27 501g Mar 
o*% = 1 —™% 3 *% le) 88 «1g yen Pe Peas. Botany Cons Millis class A --50 % Nov 5 3% July 56 M 
O14 10'2) 10!g 1012} 10% 74 1014 10!2 10 =10%s! 8,400) Briggs Manufacturing-Nopar| S84June 2} 22% Mar 25 25% July 



































® Bid and asked prices; no sales en this day: 


s Ex-dividend, 
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RE 
PER SHARE PER SHA 
Range for Prevtous 
Sales STOCKS Range Stnce Jan 1. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT for NEW YORK 8TOCK On basts of 100-share iots. Year 1930 
NGE. Lowest tohest. 
Friday the EXCHA Lowest. Highest. . 
Tuesday | Wednesday | Thursday 
No 21. Noo 28. Nov. 24. Noo. 25. Nov. 26. cet Se Railroads Par| & per share | $ per share ||$ per share Oe naar 
.2i. ailroa r ) 168 Dec 
$ per share | $ per share | $ pod ome 4 fe -s $ per share | $ x. “am roy A Aten | Topeka & Santa Fe.-100 oo” aor 4 ost peegt 100 Dec ness Sept 
21 4 ian a aed — Mar 
"90! "90's 00" "20" yy a +t tll ta 4ais 1'800 Atlantic Coast Line waeks oe Nov 37 ‘37% Feb 3a 55% Dec} 122% Mar 
yo “a & 4314 44 5 =. ome oon 24le 25% 39.500! Baltimore & Ohio_.._-..- ps 302 Nov 27| sols Feb27|| 70% Dee 4% July 
1 29 4 4 4 a i q 1 ec 2 
a 44 r 44 2 $ R. + «a ve Bee: Bangor & Aroostook... -.-- a as 7 H isseine . tose Dee 116% June 
* 32 | * Preferred... ..<.2-620< =e 4 Dec 
sete 90 | late Mat oasis el CaS Bt “1h, #B,| $8 Bena etic aecasil| pu'oet a] Bests al th BS baat 
*15 24 | *15 20 1014 10% 500} Brooklyn u -2 50 Oct 8| 64%June27}| 53's May 2! 
*1014 12%) *10%4 111g} *1014 111g 4 Preferred.__..____.- No par : 5ig Dec| 7833 Mar 
“ane bt 53 ™ 6114 a oot = oni ale 1. 5 re Bklyn-Manb _— vte _ es ne pn - oe a x. = 8 ee osu Bent 
lg 37 36 2 8 4 Y Preferred v t c_..._-2 14 Nov 7 
Hil it” ia | eon aoe] és Mp “THE Ciul 2.00] peut nalts SocN9 pg] TBs Oat 8] i Feb a a No] $38 
"% 3 273 3 2%, «3 2% 2% oe 141s} 16'800| Canadian Pacific_....----- 25) 11 kM. 102° Apr 30|| 92° Deel 105 
15 15%) 1412 1512} 14% 15%] 144 14% * ta 4, Beni Caro Citneh & Ohio oge...0 5 lige 6| 4612 Feb 10|] 324 Dec| 51% Sept 
°75 85 |*75 85 |*75 85 | *75. 85 ji J 2814] 32.700| Chesapeake & Ohio_____-- 2312 Oct | Streuli ae 
29% 30%! 2814 2914 = a te 4 a ta 334 ." 2.400) Chicago — Westar -~100 R 2 a 5 2719 July 7|/| 12. Dec = May 
4 8 oy Preferred... ....-~.----- 3 4144 Dec] 3 
13% 14%) 13, 13% ae hl “an foe "Zig ‘Bie 3.400] Chicago Milw 8t Pau! @ Pac. 3m Oct | Ise Febldl| 7% Dee 464 Feb 
3 3, 212 , 2 2 : Preferred. -.....---.----- c ‘ lg Dec} 897% Fe 
ee ts Sue 18:900) Crago Norn Wortera“i6d] 64 Nov af) 4ait Feb 24| 2612 Dee itor ue 
% 2 2 ‘eS CO eee 7 44 Dec 3 Few 
23 25'| 22° 28 | 25 25°| 25° 25 i tite 7,400 Cutcage Hock Is & Pacitic- 100 11 Nov 27 artes a oo 110% May 
Ive 17%) 16 16is) 34 Bote ait ze 2412 2412| 1,100) 7% ae. --+---—s saa th Nov27| 90 Jan28|| 81 Decl 1041, Mar 
1 5 preferred __........ . 
24" 25 “1 30° _ pate | os Pes Ag & Southern....- 100} 20 Novilj 48 = 5 . bea 62 yo 
#16 29% *16 29% *16 29% *16 29% oat tee Consol RR of Cuba pref..-100| 20 Rept 22 ae ae 301, Decl 181 Feb 
22 22 | 23 2314! 22% 23 | *21 2314! $3lg 8614! 3,600! Delaware & Hudsou--...- 100| 28312 Nov 27 aoe a ea a 
84 88 | 83% 85 | 8412 85 | 85 88lg 724 26'| 8,000: Delaware Lack & Western _.60 5 ee 
2912 3214! 2912 3012) a a I . * +614 Ot4! ‘100 Denv & Rio Gr West ome Hh ned 27| 39% Feb24|| 221, Dee 63% Feb 
34) *71 g! i 2 2 4 5 7, . Ert ee ee ee - > € € Dec e 
lo 11 | 10! 10% a dal ise ie 131s 1312 "B00. Firat preferred. - ----.-- cael ie ioral Sek tan cl ae Dee 0248 Feb 
1 14 4) 70 Second preferred - - - - --- ; ‘ Dec ar 
10! 12” 10's 10's] Sole 11 | 10 = 10i¢ 23° 2318! 7,100; Great Northern preferred..100] 20 Oct 6 a ee cate Nov] 461, Feb 
24% 2515! 24° 24% 24's > te tal + ty . 14° som Gulf Mobile & Northern... 100 Zs oes | tee a kee ee vs Mar 
n 14 _ cased Fie -| _ Preferred. -.----------- > , 7, Dee] 5 ar 
*12 20 | #12 20 | #1122 Jerc7. 22 ""35i, 30 | |, 800, Hudson & Manbattan----100) 27, ee St sill St bel 18 an 
*30 32 | 29% 30 | 3C!2 30'2} 30 30 2% 1312’ 10,700! Illinois Central_.....-.... 100} 12% Nov 5| 61 Jan23i| 58 Dec| 77 May 
Bia elie elo wl 1) eo oe eae o wae eee Soe 
sig lay 0 il a” i Se © es > Te oe ae al eee as peel Ge ae eee 
7% 8 72 73] 7% 7%| 7 7%) Exchange 105% 10% 200, Kansas City Southern-..-100] _ 81 Sept mos ha. a 
*11'4 15!2, #1114 1512 ‘~* Le aos aaa Closed 25 25 | 1,900: vey one Biehl <mtea . oh nt 241 61 Jan 9!| 40 Nov = pod 
34 30 4 5 ‘ LO” eee | ore Yec! 13 pr 
i 7 7 17 15 16 15 «15 4 an Soon! Loutsville & Nashville....100} 25's Nov 27 ta on = Pe A2\2. Sept 
mnie BRiwe ai & 24) oe Ss i eee eee eee S| ee Se 
' 12 | *10!2 2 : Market St Ry prior pref__100 = 21g ADE 
EH) SL REY SR perme | Sig lo Meee ree) ESL Ma tees 8, Be 3h 
#1 3g *1g 33 - 8 *llp 3 100. Minn St Paul & Marte- ; : —on 
2 «3 . 37" 5 { _— 7 614’ 3,700. Mo-Kaa-Texas RK....No par| 54 Oct 5) 26% oe i6 60" Dec 108% Mar 
71 718° ‘) 7 612 634 614 612, as 1613 2600! , Pretened...-- coceccuset, 16 Nov 27) a ere 16 203g Dec] 9812 Mar 
19 8 20 181g 19 193g 193g 1612 185g 3 =: 2 6'200| Missouri Pacific.......... 100 81g Nov 27; 42% Feb 11|| 79 Decl 14515 Mar 
124 13 1l'g 12 114 12 10 «11% 22 s 2214: 3.600' Preferrei__....--.---- 22 Nov 27) aor Jan 5 4 Dee lig July 
27 2714 «25% 27 | 25% 26 | 24 2414 *1 1 , Nat Rys of Mexico 2d pret- 100 Oe TT eat om 24|| 10518 Deel 192% Feb 
s/s SS SS SO | 30% 34 170.100) New York Central...____- oo le pa "38 Feb lil| 73° Dec| 144 Feb 
365g 3914! 35!4 3712, 3553 37%! 3412 363, Gls Zig) 2'400! NY Chie & St Louis Co_.100 612 Nov a oa bier ol 75 fee 110% May 
*9l, 10 8% «= Ig 81g B12 712 Big 91 10° 1,200| Preferred. ..-.-------- 100 93 Nov po 227 Feb24|| 152 Dee 324 Feb 
*10% 16 | #13 14°| 13° 13 | 10!2 11 110° 112 '390| N Y & Harlem________._-- 50; 110 Nov pod a Feb 24|| 675: Decl 128!s Mar 
120 120'!2' 120 121 | 115% 120 | 112° 115 23 2412) 18,300) NY N H & Harttord.---i00] 28 Nov 27| 04% gue ae) Soe Dea tot few 
28% 3012) 27% 2812) 27 2812) 2412 28 > 70 700, Preferred........ 70 Nov 27} 11 8 e H+ 3% Decl 17l¢ Mar 
*78 , 85 | 75!2 7512) 74% 76 7412 74l2 714] 2,406) N Y Ontario & Western_-100| 514 Oct : . “os 7 1 4 Oct| 413 Jan 
7% =67%) 72 75s! 87% (7%) CT 7% . 7g Rte N Y Rallways pret....No par 5 oe 13} 84 Jan Qj} 41g Dec} 331g Feb 
Ss 2 S&S T&T S&S & & % *2 Mal ccc one Norfolk Southern-.----.- 100); 21g Nov 17 * wen oa 18llp Dec| 265. Feb 
#213 334! #213 334 #2\g 3%, *21g 212 135 13614 1 700' Norfclk & Western._..___ 100) 112 Oct 5 3 Mar3l 83 Feb 9215 Act 
141% 141%; 13712 13914] 140 140 | 13612 138 *78 82 a I omen 100} 75% Oct 28) 93, "Jan 37 42% Dec| 87 Feh 
“78. 85 | *78 85 || *78 85 | #78 82 1912 195s] 9,400] Northern Pacific_...----- a aoe | Se eee, ee ee 
201g 213g] 19% 20%} 2014 21 1984 21 s 21 100} PacifieCoast-..----22--_100} 14June 1 7 ~~ 53 Dec] 8653 Mar 
e “ga] 2° 2] #1tg Qu! #112 2 “23%, 2419] 63,740! Pennaylvanis............- 50) 2214 Nov * 3 ~ . 412 Dec| 2413 Mar 
“27i2 28t2] 261g 2712] 2514 27 2453 26 212 10 ‘ | Peoria & Eastern -..--.-- 100; 4 May s = 10}| 761g Dec] 16412 Apr 
*21o 10 *212 10 *2l2 10 *21l2 10 °10 2 13 | ~~"400| Pere Marquette..-..----- 100} 13 Nov 23 85 ar an 90° Dec] 101 May 
“13° 14] 13 2. 10 13% late z= 19 19 40| Prior preferred--.....-- — Hs Oss = | ~— Sil 9112 Oct| 99 Apr 
1 20! 0 i a Eee 
cin” 18 13te 13iq] #12, 14° | 11-12 12 12 ay: oe , 16 Sept 30} 86 Jan 9|| 481g Dec| 121% Feb 
13 16 ° . 24 Pittsburgh & West Virginia 100 D 1 ‘eb 11 73 Dec} 14113 Feb 
“17 24) °15 2°15 21) °15 2% = 45 | 2,200! Reacting - ~ = een nnnnn-- 45 Gopt 14 oa" 5 5|| 441g Mar| 53 Feb 
46 4614) 4512 4512) 4553 4712) 4512 46 #30 40 : First preferred -. ----.-.- 50} 33 Nov 19 47 Janié|| 46. Decl 57 Feb 
*30 40 | #30 40 | #30 40 | *30 © 40 *30 32 | __-_.-| Second preferred-------.50} 33 Nov 13 62% Jan27|| 39% Dec| 118% Mar 
*30 33 | *30 3212] *30 32 | *30 32 6  65s| 4,200! 8t Louis-San Francisco__-100| 6 Nov 27 S° keastl ast Ded wal an 
8ig Bis) lz Big «74 7l2] 7 Tg 8 953! 2,900) First preferred......---100| 7le Nov 27| 331g Jan oll I71s Dec] 76% Mop 
12 121g] +1012 3 tg son Bo 10 5% = 63g “400| St ea s Southwestern. -100 ay ee HH +4 2 Feb24|| 35° Decl 94% July 
® Co eee P e 
oid 28 “4 7, ~*~, ast = 7” = 1,800 Seaboard Air Line. ...- No par witee = os So oa i: oe Hy 7° 
% = * ‘ *lg | 34) ------| _ Preferred_-----.--..-- Nov 27| 1091g Febii|| 88 Dec] 127 Feb 
*1 1p % 1g 3% a7 eae 100 Bll vov 2 
40% 42% 38% 4ois we 4 i ie Ton iat] is:200 southern Rallway- +2222 100] 10's Nov 27) 657% Feb 10/4612 Dec 1364 Jan 
I 121g 1412 S felens sl 0Ctéi‘<i‘é‘‘lsC«SGSS! OSH OR eee oot 
o20i; 224{ lai 20! 18% 18%| #10" 2119 . hh. 1... ro ihe Ae A ee 
*30 501 *30 6501] *30 50 | *30 50 814 8le| 3,300} Third Avenue__---------- Siz Apr 29 4 Fev 17 71g Oct] 3ilg Jap 
*773 8 | *7% 84) 7% 8's) Ble 85s *3% 6 | .-.-..| Twin City Rapid Trausit..100] 312 Oct 2| 17% Fe an Sa Ee a 
*3% 6 | *3% 6 | *3% 6 | *3% 6 as” as 7 as fs aller $7 Oot te 2, Fee ol teh Dew 72, Be 
“26's 33 | 925 38, 3 eel "tote +t 81!zg 8312] 33,500) Union TUR ccwewocwnon tte son ov 7 737 “May 18 8214 Jan| 38% Sept 
1 3 ie Bane 
wan 03 | 65% Gor] Os” 08| 65." 67 Poe Stal 1500] Waters PoISTIc1Oo| 512 Oct B] 26 Jan al! 11% Deo 67% Abr 
1 1 6 512 2 2 . ( 7 ee 1 
1 121 *8 a  § ¥ “big 5% ~3,900 Western Maryiaid- peaalie a mae oa bee Mtg Deel oe jo 
1 Seco erred..----- 
fg 1i%| 7's 11%] eye Ml 7g 7s ... = sags Nov 27] 14% Feb 9|| 712 Dec| 301, Mar 
78 11% ’ 3 31 1,000} Western Pacific.......-- 100} 3 Nov 8 Dec| 531: Mar 
*3% lz] 3% = 87a] 94 8a] Bla ; 3S "ee 100} 61g Oct 1) 3153 Feb24/| 33 2 
*71g 8 | *7¥4 7%) 7% 7%) «867% 7 | is it 
Industrial & Miscellaneo D 42lg Apr 
Big Biz] iy Ble] By 8 5 ke 8208) Ae Sore 6 Puew-Nope) Fe On @ iu meee f= De Boi Apr 
0 Oe ee 
sig 208 coi 1B] ae) 20. gt sz 20'| "| aneahatne Sirai“-"No pal at Get 6} $8, Aueial| 3t Dee! 90 Abr 
pe ~ llertes PO dle: ~ ill Cn oo ~ idl teetete Ties —-——— Dperanrerpqenenctd J - ‘ 
rion” e109. gg |1O —5c/100, Bit ha) RR) ace Rapes <oooooNe pe) Nov al 2a keh ie Bec] "378 Mat 
1 iota nt 0Ulé<(ij(§;M ae wl "Ga ee B 
o73 80] 73° 73°| #7244 75. | e724 75 0014 30 = dame Millis... --- weal @ Ged alee a Sel oe 
*26'2 27 | *24% 30 | *26!2 2712] *2612 2712 13° 13 | ~~ "Bool Addressograph Int CorpNo par} 10 Oct ws yt fo~ SRR Gemngs 
*13 1312) #13 14l2} 1813 | 13 13. 3 312° 2.000 Advance Rumely new - No par| 2 Sept O0% Feb 24 "871g Dec] 156% June 
3lg 3g] #3 31g] #3 + 5434 567s: 16,200 Air Reduction Inc....No par| 62 = MON Feb 24 614 Dec) 36 ar 
59% 61 | 58 60 | 5853 60%! 57 60 *2 2 200) Air-way Elec ApplianceNo par} 1%Sept fcuus al Seda “ae an 
a es a a es A 15!2 19's) 51.200) Alaska ‘uneau Gold Min--10) 7 Jan 2) 204June 4\/ 4igJunel 91s Jan 
14 154) 13% 15 14 §15lg] 13% 143, rs r ‘00 ane vaper Co....... No par 5 June 3 9 J HH 5% Decl 354 Mar 
*5lg 6 5% «= 55%) *5le 6 *5l2 6 21g 233! 27.000) Allegnany Corp... No par| 21g Nov 27 13% ae 36 Decl 10714 Fob 
34 3t2] 3 Bel 38 Bu] eB Si 4,,| 7,000| Pret A with $30 warr-...100)  34Nov 27 591s Feb25|| 364 Dec 99% Apr 
72 8| 7 7% 6 7| 5y 6 *3ig 412 °'500| Pref A with $40 warr_...100| 8 Nov 20] 59. Fe i Oct] 96% Feb 
8 8 *6l2 8 bs vs ma a #315 412! 400 Pref A without warr__..100 om one yr} he 30 “o* Nov} 72 ’ Aor 
7, 7g «Tigi = 8 ! .-.-No par 8 
e10's 20 | #10 20°| #108 20 | *10% 20 *10'% 20 | ----.- Altegheny Steel Co 


























* Bid and asked prices; no sales on this day. 


a Ex-dividend and ex-rights. 


c 60% stock dividend paid. 


z Ex-dividend. 


y Ex-rights. 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan... Range for Previous 
for NEW YORK STOCK On basis of 100-share lots. Year 1930. 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 
Noo. 21. Nov. 23. Noo. 24. Noo, 25. Novo. 26 Nov. 27. Week. Lowest. Highest. Lowest. | Highest, 
$ ver share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares | Indue. & Mieceli. (Con.) Par| $ per share | $ per share |ig per share|$ per share 
811g 84%) 78% 8312} 791g 82%) 7612 80l4 735g 7512 112,800; Allied Chemical & Dye.No par} 68 Oct 5/ 182% Feb24/) 170% Dec] 343 Apr 
*118 11912} 11914 11914) 11812 11812|*11914 120 *11812 1197 200; Preferred.............. 100] 114’ Oct 3] 126 Apr 7/| 120% Dec] 126% Apr 
17 1712] = 167 167, 16%, 17 1614 167% 16 1614] 4,000) Allis-ChaimersMfg....No par} 14 Oct 5) 42% Feb26)| 311% Dec} 68 Mar 
*10% 117%) 107% 107} 1012 1012} 912 10!2 9 9%, 2,000} Alpha Portland Cement Nopar| 8 May27| 18% Feb 9// 1113 Dec] 4214 Mar 
16 16 1553 16 16 16 16 16 155g 1534! 2,400) Amerada Corp__.__.-.- No par| 13 Oct 5) 23 Mar21 161g Dec] 311g June 
*7lg 9 814 814 8 8 *7%, = Ble 7 7i2| 3,800) Amer Agric Chem (Del) rotates ** Sig Oct Si TOM WOO Te cncc. cual case oaee 
1714 173g} 1714 1712] 173g 1812] 173 18 17%, 17%; 1,700) American Bank Note...... 10] 1714 Nov21| 62% Feb13 451g Nov} 97% Mar 
*5llg 55 *51lg 55 *51 55 *51 55 51 51 70 ;.. ., aaa 50} 51 Novi16} 6614 Feb26 6014 Nov; 66% Jan 
*lig 2 11g 1% lig lg) *] ll *1 llg 300} American Beet Sugar_.No par llgJune 15; 4% Jan 9 21g Dec] 12 Jan 
4 5 *5 634| #4 6 *4 5 *4 5 350| 7% preferred.......... 100} 4 Oct 6) 17% Jan 9 8 Dec| 45 Mar 
21 21 20%, 20%) 21 21 2024 213, 20 2053} 4,500} Am Brake Shoe & Fdy.No par} 20 Nov27| 38 Feb24 30 Dec] 5453 Mar 
9214 9214) *90 9312) 89 90 80 85 89 89 170} Preferred_--.. anilweonieaaiel 100} 80 Nov 25) 1243gMarl10j/ 118 July} 128 Feb 
7353 76 7212 7434) 733g 7534] 71lg 747, 685g 7034 176,800} American ‘ane ccna 25| 6853 Nov 27) 129%, Mar 26// 10453 Dec] 15613 Apr 
#13214 1351s) *13214 1357s|*13214 1347s] 13214 13214 13214 13233 400 Preferred 00} 13214 Nov 25) 15212 Apr30|| 14014 Jan] 150% Oct 
111g 11ig] 1llg 1112} 1053 107%] 10 1053 9ig 103g 9 Oct 5| 38% Feb24|| 241g Dec] 8213 Feb 
*47ig 49 4313 4873| #4314 49 42 434 42 431g 40 Sept16); 86 Marisi} 70 pe 116 «Jan 
71g -7l2} -*7lg_ gg *7lg 8 | *71g 9 *73, 9 6l2Sept 21] 43% Feb 2drr-g7. Dee) fg, apr 
*35 3733] *35 36 #35 36 3412 35 341g 3412 500 314 Oct 6) 485sMar2ui] 35 Dec} 51% Apr 
*6i2 8 *6lg 8 *6lg 8 *6 8 *6 SB € cncsau | Amer Colortype Co....No par 5 Oct 51 21% Feb27 25%, Ree 22 Oct 
734 8l4l *7% 8 Tig 84 814 Bly 71g 71g! 2,700; Am Comm’ Alcohol...No par| 65 Oct 1] 141g Febisé 9 Novy 33 Jan 
. *4 10 *4 10 *4 10 *4 10 *4 OS pe ae Amer Encaustic Tiling. No par 3% Oct 1] 16 Mar 2 8 Novj 30% Mar 
© *121g 1312) 121g 1212] 1214 1233) 12 123 113, 117g! 2,300) Amer European Sec’s._.No par| 9 Sept21| 331g Feb24/| 17 Dec] 591g Mar 
2 Allg 1214) 113g 12%) 117% 12%) 113, 121g 1014 107 .600) Amer & For’n Power...No par| 1014 Nov 27) 51% Feb24}} 25 Dec] 101% Apr 
= 49 49 *48 51 48 48 48 4814 46 46 1,200 erred..........Nopar| 45% Oct 8} 100 Mar20 84 Dec} 11ll, pred 
S 23% 2434] *231g 2412) 24 24 231g 2334 217g 2314] 2,500} 2d preferred.......- No par| 217g Nov27| 791g Feb25j} 631g Dec] 100% June 
rs} *40 4214) 4214 4214) #40 4214; *40 41 40 40 200 $6 D | ae Ni 40 Oct 6) 90 Feb26 73 Dec} 101 May 
Mr *5 Sigil #5 5lgi *5 512) *51g Sle 5 53g 500} Am wleaelien 8 8 Co...... 10} 4!2Sept 22} 103, Jan 9 51g Dec] 3353 Mar 
z S2ig 24 Zig  Qigi #2 3 *2 3 *2 3 100; Amer Hide & Leather__No par 1 Sept21 8 Mar3l lig Dec 7 Apr 
a. *11 13%4| *12 13 *13 1414; 13 13 *11 1314 100} Preferred._..........--. 8ig Oct 5) 30 Apr 6 81g Dec] 347%, Apr 
4712 487g, 4714 47%) 48 48 47 471g 4612 4612' 2,100) Amer Home products..No par| 37 Oct 6) 64 Mar20 4612 Dec] 69% 
uy «= 14'2 1412) 1412 1434) 1414 143g) *135g 1434 1314 14 1,600) American Ice_.......- No par| 1012 Oct 6) 3153 Feb 9]| 2413 Dec] 4173 Mar 
go 72 7%) 7 712] 712,72} Tq TI 7 733} 9,700; Amer Internat Corp...No par| 6 5} 26 Feb26|| 16 Dec] 55%, Apr 
< *5g % *5g 34 #5 84 #5g 3% a Te Am L France&Foamite.No par lgJune 1 1lg Jan 9 lg Dec} 4 ADF 
a *4 5 *4 5 *4 5 *4 5 *4 i FS Preferred. -.......----- 21g Oct 22) 15 July 3 7 Dec} 35 Feb 
11% 11%) 1012 11 1014 1014 8 10 85g = 914] 3,900) American Locomotive.No par 8 Oct 30% Feb 26}| 1814 Dec} 105 Jan 
Q *58!2 5973} 5812 5812] 58l2 5812] 58 5812 58 5814] 2,300) Preferred._..........-.-. 58 Nov25) 84%Mar 6 6814 Dec] 11812 Mag 
2 2212 2212} Qi, 2ilzi 21!2 22 2114 22 2014 21 ,000| Amer Mach & Fdy new_Nopar| 16 Oct 5| 43% Marl19 29%, Dec Sept 
QO *2'4 212) #2 21g! 2 2 *2 212 *2 212 100} Amer Mach & Metals..No par 114 Oct 5 7 Mar 2 3 Dec} 1413 July 
Oo 61g 6% 6 6 67g 678 6 6le 6 612] 3,100; Amer Metal Co Ltd_...No par 5 Sept21) 23% Feb24 131g Dec] 511g Feb 
ll «=. 2973 942973) *287g 34 %287g 32 287g 2873 29 9 50 Preferred (6%)-.-.----100} 21 Oct31} 8912 Feb 5 80 Deci 116 Feb 
wn ly 2 13, 1% 13%, 17g) *13% 2 134 1% 800} Amer Nat Gas pref....No par 1 Oct29} 397%, Jan20}| 20 Dec] 95 
ui 17 1814 17 17143 171g 18 17 18 1612 17 8,200! Am Power & Light....No pari 1412 Oct 5| 647%, Feb 26 361g Deo] 119%2 Apr 
ul 6212 63 60 6212} 60 60 58 59 57 587g} 1,200 Preferred...........Nopar| 57 Nov 27| 102 Mar27 90 Dec} 107 Mar 
WM *5612 567s) 5512 56 *50 67 *48 67 *47 67 200 Preferred A_.....--- No par 5512 Nov 23} 84 Apr 9 741g Dec] 877s Sept 
= *56!2 67 5512 5614) 53 55 49 62 48 48 1,000 Pref A atamped___-.-. Nopar| 48 Nov27; 85 Apr 4/| 74% Dec] 8912 Sept 
od 83g 834 814 87%, 814 87 Big = 85g 81g 834! 18,300} Am Rad & Stand San’y_No par 7 Oct 5] 2112gMar20 15 Dec| 39% Apr 
“ “ly, 2 *2 21g} *2 21s 2ig 23g *2 214 300] American Republics_..No par 2 Nov 20) 12% Feb 27 5ig Dec} 37 Mar 
a = 123g} 115g 123g) 113, 1212) lle 1184 101g 111s} 6,300) American Rolling Mill_.--- 25} 10 Oct 5) 37% Feb 20 28 Dec} 100% Feb 
32 3273; 32 32 3212 3412) 3312 3312 32 3214; 1,500) AmericanSafety Rasor.No par| 27 Oct 5) 66 Feb26 521g June] 6723 Apr 
#2 4 *2 4 *2 4 *2 4 —.. Stes Amer Seating vt c_...- No par; 2 Sept30) 9 Feb13 Dec| 2612 Feb 
I #3, 12 * 12 *3g 12 * 12 * eee: Amer Ship & Comm._-_No par \% Oct 9 153 Fed 27 1g Dec} 333 May 
kK 22 22 #22 2353} 22 22 *2lle 22 *21l2 22 20; AmerShipbuilding new._Nopar| 20 Oct 5) 42 Jan 6 35 Dec] 5412 June 
2312 25 223g 237g! 2212 247) 2214 241g 223g 25 | 28,600) Amer Smelting & Refg_No par| 19%Sept 21} 5812 Feb24 371g Dec| 79l2¢ Apr 
z *100'2 101 10012 100'2 *100 101 100 100 100 100 300 | <a 1 9812 Oct 6] 13812 Mar27|| 131 Dec} 141 Apr 
= *59 7073) *59 707s; *59 70 | *59 70 Stock *59 OB samcinal 6% cum 2d pref.....-.- 100} 61 Oct 29) 102% Mari12 933g Dec] 103% Aug 
ra) "3212 34 | *3212 34 32%, 34 331g 3434 33%, 3334] 1,200) American Snuff_........-- 28 Oct 6| 4214Marl0|} 357, Dec| 437% Jan 
i *101 103 |*101 103 |*101 103 |*101 103 | Exchange |*101 103 200 (RE 00} 100 Oct 10} 1107s July 22|| 1001g Jan| 112 BSeps 
ra) 3g 33 \4 ly 14 *14 3g *14 3g} 4,100) Amer Solvents & Chem -No par 14 Nov 23 4l2 Feb 16 2 Dec] 2212 Map 
« 1g 1% lig 14 lig 11g lig 11s) Closed *} 114} 1,000! Preferred_.......--.- No par 1 Sept17| 1112 Feb 24 5% Oct] 3314 Mar 
*83, lg 8lg 9 812 85g 8 Siz 77% «68 2,500} Amer Steel Foundries..No par} 7% Oct 5) 81% Feb20}| 2312 Dec] 5214 Map 
° *89!4 100 8914 8914; *85l2 100 *85le 100 Thanks- } *8512 100 10 0” = 100} 7014 Oct 3} 113 Feb20)| 110 Dec} 116 Feb 
c *39 42 *39 40 *39 40 3812 39 38 3812 500} American Stores___.-- No par| 36 Oct 6) 4814 Marl10|} 3612 Dec} 5512 Apr 
x 45'2 4612) 447%, 45 *4533 46 447g 4514 giving 441g 4414} 1,600) Amer Sugar Refining.-_-.-- 1 3412 Oct 6; 60 Mar25 3914 Dec] 697% Mar 
*9814 9912} 9912 9912) *9812 991g) 9812 98le2 9812 Q8le 300 Preferred_............- 1 90 Oct 5] 108!12Mari6/} 95 Nov) 110 Apr 
kK lz Siz) 54 Sle! *53g 571 = Day. *533 6 900| Am Sumatra Tobacco..No par; 413 Oct 5) 111g Feb13 5 Novi 26% Feb 
O 130% 1333! 12914 13174] 13014 1327! 128 1321, 12514 12715'257, aoe Amer Telep & Teleg..-_--- 100} 1211g Oct 5] 201% Feb 26}| 170% Dec] 27414 Apr 
Z 8il% 84 78 8012) 7914 80% 78 79 75l2g 7712 American Tobacco new wi..25| 71! Oct 5) 128% Apri4 981g Dec] 127 Sept 
wn 8214 857s} 7914 82% 80 82 | 787% 81 7714 783, 55;700 Common class B new wi_.25; 74% Oct 5) 132 Apri4|]} 9914 Dec] 130% Sept 
4 114 118 |*112 117 |*112!2 11514 *112ig 116 9122s 116 ff ennece 8. nmnnwe 100} 112 Oct14| 132 May 5j| 120 Feb| 129 Sept 
O *40 44 *40 44 *40 44 *40 44 40 40 100 — aves Peenees...oe 40 Nov27| 105 Jani16 95 Nov| 141% Apr 
3 *867g 94 *86lg 94 *86!1g 94 90 90 *86 94 10: Preferred_._.....-.-.--- 75 Oct21} 1101lg Feb 28}; 10312 Nov] 114% July 
30'2 3114; 3053s 32 3114 32 301g 3214 27%, 301g} 6,800, Am Water Wks & Elec. No reo 2314 Oct 1] 80% Feb 26 4753 Dec] 12473 ApF 
Fe 2014 2914] *2712 31 | *30%4 36 | *28% 36 2712 2712, '200| Com vot trotts.....No par| 22 Oct 2) 80% Feb 26) -.-. __ Me che few 
*77 83 8173 817%) 75 75 747g 747s, cam a 400 ist peeferred.....wcccccceces 7473 Nov 25} 107 Mar19 98 Nov 10818 Oct 
Le 512 Ble 5 5 51454 41g 5 41g 419! 2,300) American Woolen...-...-. 100 3%, Oct 2} 117% Jan12 5%3 Nov] 204 Feb 
O 22% 23 2253 22%! 2312 2312] 223, 227 221g 2214] 2,100) Preferred...........--- 1 2013 Oct 6} 40 July 30]; 1553 Nov| 4473 Feb 
*5g 13g *5g 13g *5g 13 *5g 13g * iG ents Am Writing Paper ctfs.No par 53 Oct 6) 4 Jan23 133 Decl] 9 May 
< #4 9 *4 87g) *4 87, 4 4 #33, 87, 100 Preferred certificates... .100 3 Sept23; 18 Feb20 10!g Dec; 44% Feb 
tal 3% 863%) «=6*3l2 0 4 312 3l2 3144 3lg *312 412) 8,800) Am Zine Lead & Smelt_No par| 2% Oct 1 8% Feb 26 35g Dec} 177% Feb 
ll #2613 37 #26 3712] *26 2712} *26 3712 *26 ee: POE... .cnnusanaccen 25} 23 Oct 6) 45's Aug 23 26% Dec] 797, Jan 
s 137g 1412] 135g 1414) 137g 1412] 131g 14 1314 1453, 54,930} Anaconda Copper Mining..50} 1253 Oct 6) 4314 Feb27 25 Dec} 8llg Apr 
*111g 1212) 1llg 1112} 11!2 111g} 11 1112 10% 11 1,600} Anaconda Wire & Cable No par| 10% Nov 27; 2614Mari10j] 19 Dec} 65314 Feb 
We 18 18 1812 19 19 19 181g 1812 18144 1812 900; Anchor Cap-.-.-.-.-.--.- No par| 13 Sept22} 36 Feb21 24 Dec} 51% Apr 
x= 6 8 *6 9 *5%, «9 *5%, #39 61g 61g 100) Andes Copper Mining..No par 54 Oct 6] 191g Feb 27 105s Dec} 3714 Apr 
= *125g 127g] *125g 127%] 1214 12!2} 1214 124 *113g 125, 400} Archer Daniels Midl'd_No par 8 Mayl18} 18 Feb 4 131g Dec| 2914 Apr 
*36 37 36 36 3614 3612} 3612 3612 3612 3612 500} Armour & Co (Del) pref...100} 20 Oct 1} 72 Jan 7 60 Dec] 8273 June 
9 1g 138 I 1% llg 14 lig 1lg llg 11g} +3,800| Armour of Illinois class A-.-25 1 Oct 1 412 Jan 6 2% Nov 81g Moe 
= % «= lg lg Bgl Hg Ss 5g) 3,000) Class B............---- 251 12 Oct 1| 2% Jan 7|| 11g Nov| 4%, Mar 
c 9 O14] *85g 9 | *8l2 O44) 8le Ble 8 833 500]  Preferred........--.--- 1 6 Oct 5| 47 Jan 6]| 25% Nov) 65 June 
2 3% = 334 334 334) 3% 334 334 *35g 4 400} Arnold Constable Corp_No par Big Oct 5 9 July 3 3lg Dec] 13% Apr 
a 55g B34) *5'g 57g} *5lg 57g} *5lg 57 *51g 57g 60! Artioom Corp..----.-- No par 4 Oct30} 10l2 Feb 26 4%, Dec| 201g Apr 
#314 Ble 31g 3l4 314 314 212 3 212 212} 1,500) Associated Apparel Ind-.No par 212 Nov 25} 287, Feb 10 20 Novi 461g Mag 
A 111g 1114) 10% 10%) 114g 1112) 103, 103, 10 10%g; 1,300}| Assoc Dry oo AEE Ne par 93%, Oct 3) 2953 Mar 20 19 Dec} 601g Apr 
—— “0% 17 *10!12 17 *10!2 17 1012 10% *10l2 17 210} Associated Oll.........--- 914 Oct 5| 31 Febi8 30 Dec} 51 June 
a 18 18 18 19 *18 19 17 18 15 16 1,900) AtlG & W 188 Lise." par| 105g Oct22; 39 Jan 7 33 Dec] 80% Jan 
w %17!2 2012) *17!2 22 *1712 22 1712 17% 171g 171g 400 EEE EE: 16 Oct10| 5312 Jan21 48 Dec} 65% Feb 
11% 12 115g 12 11% 124] 118 12 ll 115g} 8,400] Atlantic Refining........-.-. 25 912 Oct 6) 235g Feb 24 165g Dec} 651% Apr 
fc *27 3114! *27 3114] *27 3114) *26 3114 *26 , ae Atlas Powder........- No par| 20%, Oct28) 54 Febdll 42 Dec) 106 Mar 
Oo *86 87 86 86 79 85!s| 7712 78le *7712 85 110 NS EE ET 100} 7712Nov 25! 997% Jan 16 97 Nov| 106 Mar 
i *5 5le 5 5 5 5 *5 5le 5 5 600| Atlas Stores Corp..-.-- No par 5 Oct 2| 1313 Feb10 7% Dec] 37 May 
10313 10914) 101'2 10914} 105 110%3} 10212 109 985g 10312 161,500] Auburn Automobile...No par| 8412 Oct 5) 295l2 Aprl4 60%, Novi 263% Apr 
a #5g lig #53 1lg *5g 1 * 1 ie Se ree Austin Nichols... .- No par lg Sept 25 214 Mar 30 153 Dec ij ay 
s,  | % % *% 1 *3, = 11g 3, = Ilg 100} Autosales Corp_....-.- No par % Oct 5 2ZigJuly 2 7g Dec] 10% Mar 
*11g° 212} ~*11g «=212} F1lg 2Ql2e] 11g 2g Cite Ge 2 50 112 Oct 1 5 Feb27 lg Dec] 25 Mar 
253 2% 2%, 27 2% «63 273 = 3ilg 27g 31g 12,100) Aviation Corp_.-.-..- No par 2ig Oct 2 6lg Mar 2 253 Dec 0% Apr 
81g 812 8 81g 612 8 53, «6le 6 614} 23,500! Baldwin Loco Works...No par 534 Nov 25| 277,Mari9}]] 193gJune} 38 Feb 
49%, 49%, 49% 49%) 35 45 2014 26 24 26 1,320 TE EI Sa ea 100} 2014 Nov 25) 1041gMar19]} 84 Dec] 116 Jan 
#100 102 \*100 102 99 99 99 99 99 oy 1 Bamberger (L) & Co pref..100}) 9812Nov18| 107 Febi1j}/ 103 Dec} 11012 Feb 
214 2l4) #214 212) *214 igi 214 le #214 «212 30, Barker Brothers_..._. No par 1% Oct 5| 10 Jan 2 8 Novi 20% Mar 
612 67% 614 634 6%g «678 63g 6% 6 612} 8,100) Barnsdall Corp class A----- 25 4%, Oct 6| 141g Feb 26 853 Dec] 34 Mar 
#1912 197g] 1912 1912) *19!2 197s! 1912 1912 191g 1912 70; Bayuk Cigars Inc.....No par| 191gNov19} 33 Janl1g 23 Novi 68 Feb 
*66 75 66 66 *66 75 66 66 *66 75 20 First preferred........- 100} 66 Oct28}; 90 Mar 5 89 Dec} 101 July 
47 47 4514 4514) 46 4673} 47 47 4473 45 1,000; Beatrice Creamery......-.- 50| 37 Oct 6| 81 Marl9j]} 62 Dec} 92 Aor 
*977%g 9812) *97%g 98's) *973g 9812) *967, Q9S8le 967g 98 300 ON eee 100] 93!2 Oct 9| 111 Mar16j} 10114 Mar) 10914 Sept 
#43 4512} 44%, 4434) *42 44 *41 45 *41 43 100} Beech-Nut Packing Co.-.--- 20|} 37'2 Oct 1} 62 Apr 9 46%, Novi; 70! Jan 
4 41g} *3%, 45g 41g 41s) *3 5 3 3 500) Belding Hem'way Co..No par 1%June 1 61, Aug 21 21lg Dec 6%, Jan 
*62!2 67 *62!3 67 62's 62's! 625g 6234 *6073 677, 600; Belgian Nat Rys part pref.._..| 62!3 Nov 24; 80% Jan 22 7614 Dee| 8512 Mar 
1814 1914) 1814 1914] 18% 1912) 1814 19% 1814 195g 66,500, Bendix Aviation...... No par| 12% Oct 5| 25!2 Feb24|| 14% Nov| 57% Apr 
29 3014) 28% 29 2812 2933 228 28 2714 28 ! 4.000) ee Oe No par| 243, Oct 5| 4614Marl9j} 30% Dec; 5614 Apr 
255g 267g) 25'g 26 26 27 25 267 24 247g; 64,000! Bethlehem Steel Corp__No par| 2253 Oct 29; 70% Feb 26 47%, Dec] 110% Apr 
90 90 90 90 887g 887s) *87 90 *86 90 300 Preterreag (7%) <ccccece 100} 75 Oct 1| 123% Mar 6/| 112% Dec} 134 
91g Qlg} *87g 10!g) *87% 10 *873 9 *8% 9 200} Blaw-Knox Co......-. No par 8 Sept22) 29 Feb21 23 Oct] 411g Apr 
10 20; *10 #20 | %*10 20 {]%10 #20 “6 a Bloomingdale Brothers_No par| 15 Oct24) 21 Nov 9/| 1613 Dec) 297% Apr 
*8712 103 *871!2 103 *87!2 103 *871l2 103 wir 2 os See ae 100} 85 Mayi15| 95 Jan 9 95 Dec} 104 Oct 
24 25 2314 2312) 24 24 2314 2314 221g 231g) 3,400) Bohn Aluminum & Br..No par| 20% Jan 2} 43 Aug 15 15% Nov) 69 Apr 
*5614 5733) 5633 57 *55 578) *55 57%8 *55 574g 200} Bon Ami class A_...-- No par| 49 Oct 30) 26614 Aprl5 591g Oct} 78 Apr 
*1g 3% 12 % #12 %) 0 1g *12 EAN Booth Fishertes_...... No par lgSept 19} 3 Feb20 1 Oct} 5 Mar 
92% «66 %2%, 5 *2%, 5 *2lp 4% 23%, 3823! 100) Ist preferred........-.- 100 2l2Sept 30} 174 Feb 20 544 Dec] 33% Jan 
48 487g! 4614 4853] 467g 48%) 461g 4712 45 461g: 33.400' Borden Co... .-.--~-.----- 25| 37 Oct 5} 7613 Mar 20 60's Jan May 
1214 12%) 12's 1219} 12% 13 12!g 12% 12 i 4,100, Borg-Warner Corp.-.-..---- 10 9% Oct 6) 30% Feb 27 15 Nov) 65013 Mar 
o*% = 1 bos 7% lg 88 1% ve, a Eee Botany Cons Mills class A .-50 % Nov 5) 3% July 30) % Decij 5 Mar 
Ol4 10!2) 10!g 1012] 10% he 1014 10l2 10 10% 8,400) Briggs Manufacturing.No par 84June 2} 22% Mar25j| 121g Oct] 25% July 



































® Bid and asked prices; no sales on this day: 
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FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE FOURTH PAGE PRECEDING. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Quaee tnae das 1 nungoder foun 
for NEW YORK 8TOCK On basts of 100-share iots. Year 1930. 
Saturday M Tuesday | Wednesday | Thursday Friday the EXCHANGE, 
Noo, 21. Noo. 23. Noo, 24. Nov. 25. Nov. 26. Noo. 27. |} Week. Lowest. Hiohest, Lowest. Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares | Indus. & Miscell.(Con.) Par| $ per share | $ per share ||$ per share|$ per share 
9 9 83%, «8% 8% = 8% 834 812 83%; 2,400 Dome Mines Ltd__.... No par 65g Oct 1) 2131g Mar 31 6% Jan} 10%: Sept 
16%g 1612) *15%4 1614) 1512 1512) 151g 151, 151g 15lg 700: Dominion Stores. -.__. No par| 11 Oct 6] 24 Apri3}} 12 Nov} 3053 Apr 
12ig 12's) *12 1219} #12 1312} 12 12 11% 117% 500 ae — Colne Nepar| 10 Oct 6) 21%June25]} .... ....]  ... .... 
5412 55%) 54 55 55 56 54 55%, 525g 5412) 12,800; Drug Inc. ._._....._.. No par| 42% Oct 6] 78% Mar 20 575s Dec| 8733 Mar 
%3 3l4 3g 34] *212  3l4] *2le 3ly *2lg 3g 100 Dunhill Taternational--No par 2% Nov 10 814-Mar 19 5 Dec} 431g Apr 
*10 11 *10 10's} *10 1034) *10 1038 10 10 200, Duplan Silk.._.._.._. - 10 Sept 14) 14% Feb 9 13 Oct] 19 t 
*96 103 | *96 100 | *96 100!2} *96 100le *96 100%g/] ...... Duquesne Light Ist —J 961g Oct 29) 10712 Aug 20}/} 100 Jan} 106% Oct 
41g 412) 41g 41g) #41q 43g] dg 414 44 300] Eastern Rolling Mill_..No or Oct 1314 Mar 2 614 Dec] 2512 Jan 
0073! 96%, 100 9812 10114; 93le 997 911g 93 | 33,200) Eastman Kodak Co...No par, 9112 Nov 27| 185% Feb 24|| 1421¢ Dec] 25514 Apr 
12512 12512] 125!2 12512] 12512 125!2/*1251e ___- *195%) ..- Oe 100 135 Sept 14|; 1207s Feb] 134 Nov 
93g 914 Qle 9 93g 91g Oly 9 91g} 3,003) Eaton re ~ & Spring-..No par 7\4 Sept 24) 21% Mar 19 1153 Dec] 37% Feb 
5814 60 5612 5914) 5773 597s] z561g 59 55 56 {116,800} EI du Pont de Nem......- 20 Oct 107 Mari9j/ 801g Dec] 145% Apr 
106 106 105%, 106 10512 108 105 105 10434 105 1,600 6% non-vot deb....__- 100/104%, Nov 27} 124% Aug 28|} 1141s Feb] 123 Sept 
*5l2 Gla) *512 614) *5!2 6l4] *5lg 61g 5ig ss 5lg 200; Eitingon Schild. ......No par 34 Jan 2} 1lllg Feb17 21g 10% Feb 
5444 5414) 53 5414) 53le 53%) 54 5414 5414 5414] 1,700} Preferred 614% -....--- 00; 3512 Jan 5; 69 Febi18j} 35 Nov 2 Feb 
31% 34!4) 31%, 341g} 3253 3414; 321g 337, 31lg 3212} 58,900] Electric Autolite......No par} 20 Oct 5| 74% Mar 10 33 Oct} 114% Mar 
*99 1007s} *99 1007s} *99 100%) *99 10014 100 100 10} _ Preferred...... hii 100} 98 Sept22) 110 Jan 7j| 1031g Oct] 110% Jan 
15g 1% 13g lle 1lg Ile} *1lg = 15g *112 153} 1,200) Electric Boat. dsiaiaiias ---No par 13g Oct 1 4i2 July 10 21g Dec 0% Mar 
43 4% 412 453 4\2 45, 43g 45g 35g 37g) 12,200) Elee & Mus Ind Am shares... 2'2Sept 21 DEG Gl dcce eceel anes Gane 
1453 15 141g 147g} 14% 15 141g 14% 1414 145g) 37,700} Electric Power & Lt...No par| 1414 Nov27| 60% Feb 26|}| 384% Dec] 10313 Apr 
*70\4 74 70\4 7014) 697% 7033) 60 6933 57 60 1,600| Preferred..........No par} 57 Nov 27| 108ig Mar 20 99 Dec} 112 Apr 
60's 60!2 60's 60's! 597g 6012! 57 59 501g 5033} 1,200) Preferred (6)... . No par| 501g Nov 27} 9814 Mar17|} 84% Dec} 102 Sept 
34g 3414, 3314 33l4; 35 35 | *34 35 34 3414} 1,100' Elec Storage Battery..No par| 29 Oct 6) 66 Mari19jj 471g Nov! 7914 Feb 
*14 1g *14 1p 1g ly 3g #14 1g 110) Elk Horn Coal Corp...No par ly Aug 25 1lg Feb 26 lg Dec 51g Mas 
« 1 be) ae | *3, #1 * 1 7H 2 } ccumce Emerson-Brant cl A...No par 12 Sept 22 234 Mar 25 53 Dec 753 Jan 
*31 3314] *32 33l4) *32 3314! *32 3312 32 32 100 ee UND... <0 30 Feb10| 45%sSept 1|| 36% Dec| 5953 Jan 
108% _..-'*108% __../*108% ___.|*108% __.- Pee ., ee 10212 Apr 15] 116 Aug 26|| 10712 Jan} 116 Nov 
*22 2414] 2412 2412) *22 27 | *2214 27 *2214 2 100 aaa Public Serv --No oa 21llg Oct 29} 49 Mari2i| 367% Nov] 671g Apr 
*56 62 *56 62 *56 62 56 56 *557g 62 100} Preferred $5._... ---No par| 50 Oct19) 87 Jan 27 805g Dec] 10718 Map 
*55 69 | *58'g 69 | *55 69 | *55 69 5. GO. t sssces Preferred (534)----- No par| 604S8ept 28} 91 Mari2i) 891g Deo} 1047s Apr 
20 21%) 19 2012} 20 £20 20 20 191g 1912; 1,300) Equitable Office Bldg..No par| 181g Oct 6] 353, Jan12]| 351g Dec} 60% June 
*41g i) 4 4i\g 4 4 *4 419} *4 412' 2,000, Eureka Vacuum Clean.No par 3igSept 21) 12% Mar 17 653 Oct) 4353 Map 
*2lg Qe Qig Dig] #2 212] *2 233 3 2 500° Evans Auto Loading-.-_....-- 2 Oct 3 853 Feb 24 4 Oct} 30% Feb 
#1212 13%) 12 1219} *11%, 12 ll 12 1llg 12 540! Exchange Buffet Corp_No par| 11 Nov25; 25 Jan 7}| 2153 Dec] 32713 Sept 
*l4 2 %lg 2 *l4 2 *14 2 BD tession Fairbanks Co........ SS 12Sept 18 3 Mar 20 1% July 97g Jan 
*4 614) #4 614) *4 6 *4 614 *4 Ol édcese eee 108 4\2 Feb 25} 13 June 27 3lg Dec] 389% Jan 
6 6 6 6 *512 614 55g «Bg 51g 512; 1,300) Fairbanks Morse._.... No par 5 Sept28| 2933 Mar 6 191g Dec] 501g May 
®53lg ....] *53lg ._.-] 53% 5314] 50 50 *48l4 ..-. 100 _ aa 1 50 Nov 25| 10973 Feb 2|} 102 Jan} 1111s May 
*17g 0 Qlg) Ss *17, 23g) *17g 233) *17; 2 << a Fashion Park Assoc..-.No par 1% Oct 6 61g Feb 24 21g Dec 
*25!2 30 *25lg 2712} 267g 2673] *25i2 30 251g 2512 200) Federal Light & Trac. .._-.- 15} 251g Nov 27| 497%, Feb 26 43% Dec] 9014 Mar 
68 68 | *66 68 65 65 65 65 65 65 140) _ Preferred__-....-..- No par| 65 Nov24} 92 Mar25/| 85 Dec} 98% Apr 
*3lg 4 *Zig 4 *3lg 4 *31lg 4 ee Se Pec Federal Motor Truck._No par 3 Oct 1 753 Feb 24 51g Nov| 1214 Feb 
%212 3 212 219! #233 3 Zig Dlg *2 212 300| Federal Screw Works..No par 21g Nov 25} 151g Feb24// 10 Dec} 261g Sept 
4lg 453 4ig Alg 4i2 Ale 434 4% 43, 47s) 2,800) Federal Water Serv A_.No par 4 Nov20; 30 Jan3l 171g Dec] 43 Mar 
15 20 | *15'4 171g, *15!2 20 1512 15l2 151g 1512 400| Federated Dept Stores_No par} 1312 Oct 1| 27's Aug 27/| 121g Dec} 38 Apr 
30 30 28 29's} 28 2812} 27%, 28 27 28 3,700} Fidel Phen Fire Ing N Y_..-10] 22 Oct 5| 65614 Feb24 42%, Dec] 89% Mar 
*6 612, *5!2 612) *5!2 612} *5le 6le ile CB) cnccca Fifth Ave Bus...-...- 0 par 5lg Oct 6 9 Feb21 67, Dee} 101g Apr 
*16!2 20 *16l2 20 *1612 20 *1612 20 CIs 2 Passa 7 8 ha vhitheake= No par| 16% Oct23} 24 Aug 27 16 Dec} 40! Jan 
*98%, 103 9814 98%4' *9814 100 | *97 Q8le *97 869812 C0 SEE: scamicaneeccu 8514 Feb 10} 104 Mayi2|; 89 Dec} 1001, Sept 
147g 147g) *15 1512) *15 1512} 15 15 14 1414 500 Firestone Tire & Rubber...10} 13 Apr27| 20 June26 15% Oct} 331g Jan 
54!g 5412) 5412 5434) 545, 5434) 543, 5434 5414 5434) 1,600! Preferred...........-.-- 5014 Oct 5] 66igJune29/| 5353 Oct) 8773 Mar 
5014 50!2} 50 5053) 50!2 5114) 50% 51le 49%, 51 ,500 First asemal Stores..No par| 41 Jan 2} 63 Augil4j| 3853 Dec} 61%, Jan 
*14 1g *14 8g 14 14 4 3g lg 14 900; Fisk Rubber.-.......- No par Sept 9 7g Feb 24 lg Dec 51g Apr 
no) a | *% Oo 3 34 5g 34 7g 7g 150| 1st preferred__.......--. 100 12 Sept 25 3 Feb 7 1lg Dec} 21 Apr 
*1 2 %} 2 1 1 *1 2 Stock *1 2 10; 1st pref convertible._-_- 100 1p Sept 25 31g Mar 3 lly Dec] 21% Appr 
710 1512} *10% 1512) *10% 1512) *103, 15le *10% 1512) -...-- Florsheim Shoe class A-No par} 1812Sept29| 35ig Jan 3 30 Dec} 5273 Mar 
*88 89 | *88 90 | *88 90 | *88 90 | Exchange 88 88 eferred 6% .-.----.-- 100} 88 Nov i2}| 102!gMari8i]| 94 Dec} 1001g Oct 
*612 7 *6le 7 612 612 6 61g -No par 5 Sept23| 19% Feb25)}} 12 Dec} 5073; Map 
13 135g] 125g 1253! 1012 1212} 10% 11 Closed No par| 10 Nov27| 6412 Feb24/| 8712 Dee! 10412 June 
*4 5 *4 5 *4 5 *4 5 No par 3ig Oct 5) 161gMar 9 31g Dec|] 28% Apr 
20 20 20! 2013 20 20 19 19 | Thanks- | 1814 18%} 1,000) Fourth Nat Invest w w_....- 1} 18 Sept21| 3212 Feb24|| 18% Dec 
6% 65g 614 653 614 653 6% 6le 6 No par 5 Oct 5| 38% Feb17 161g Jan) 57%3 Ape 
1812 193g} 18% 185g) 18l2 19 183g 18% giving 17% 1814} 7,100' Freeport Texas Co._...No par) 1314 Oct 5} 4314 Mar23 241g Dec] 5519 App 
*17% = 219) «217g 0S 2g} *17%g 0S lg} *#17g 0 Dig le 2 tf cscoad Gabriel Co (The) cl A.._No par 112 Sept 29 6%, Feb 25 21g Nov; 11% Apr 
23 24 i *23 24 23 23 22 22 Day. 2012 2ilg 100| Gamewell Co.-.......No par| 201g Oct17! 60 Feb26/) 50 Oct May 
*l2 1g 53 5g 5g % % 3%; 2,700! Gardner Motor.-..-........ 5 3g Oct 3 23, Mar 23 1 Nov 7% Fed 
*Z3lg 4 *31g 4 *3lg 4 33g Ble *314 38% 200) Gen Amer Investors..-No par 27g Sept 22 77, Mar 19 3lg Dec] 161g Feb 
65 65 65 65 | *60 65 | *60 65 *60 65 S00; . PRGRMUGE.... s ncaccccnccs 100] 54 Oct 6) 88 Mari2|; 74 Dec) 105 Apr 
431g 437g) 42%, 4212) 42 43 42 4214 407g 4112) 3,100) Gen Amer Tank Car...No par! 3812 Oct 5| 731g Feb 26 531g Dec] 11178 Apr 
1514 1514) 143g 1434) 14% 1514) 143, 15le 1414 1514! 5,300} General Asphalt.....-. No par 953Sept 29) 47 Mar26 22% Dec; 71llg Apr 
16 1714) 16 1714, 15% 16 16 = 1612 157g 16 3,000 eral ESE 6] 1453 Oct 6) 2653 Apriéi; ......-.] --..... 
*101 104 |*101 104 104 104 |*101 104 *101 104 20 $8 preferred. No par; 98 Jan 2} 114 Marilé 97 Dec) 125 Jan 
*3lp «4 *3lo 4 *3leg 4 *3lo 4 31g Ble 100} General Bronse -No par 3!2 Oct 5 91g Feb 16 51g Dec] 381g Feb 
3% 863%} #3125 *3%, «5 *3%, «5 3% 863% 400; General Cable. --No par 3\4May 26} 13 Feb24 61g Dec} 341g Mar 
7 7 *7l4 9 *8lg 9 8 8lg *6%, 734 300} Class A........ --No par 6% Oct 3} 251g Feb24j/ 13%, Dec} 74% Feb 
1714 1714) 18 19 171g 18 18 18 *17 1812 160 7% cum pref.......... 100} 17 Sept26; 65 Jar i2 36 Dec] 109% Apr 
*33 34%) 34 34 *33 36 34 3414 33 33 ,000| General Cigar Inc.-.--.-. No par} 26 Oct 1} 481g Feb10 30 Dec} 61 Mar 
2714 2853] 27 277s| 2734 28%) 263, 28lg 261, 27 |218,900; General Electric....-.- No par Oct 5| 54% Fer 26 411g Dec} 9553 Apr 
111g 113g) *1114 1133{ 1g 1114) Lllg Lllg 1l 111g} 10,000 ETE. 10} 11 Nov27| 121g Jan27 lly Oct] 12 Aug 
3612 3712] 36% 3733] 36%, 3712] 3612 37!2 35%g 36%) 16,000) General Foods.-......- No par| 3014 Oct 6) 56 Apri13 443, Dec} 6114 May 
21s 21g = 25g 212 25g 214 «ie 23g «=. 25g: 13,900) Gen’! Gas & Elec A_._.No par 214 Nov 25 812 Feb 21 37%, Dec] 18% Apr 
*20 25 *20 25 *2212 25 231g 23leg *22lg 2314 100 Conv pref ser A....-. No par| 23 Oct 6| 76% Mar 20 38 Dec} 10612 Apr 
$22!g 24 *21%, 22 22 22 *22 2212 *21l4 23 100! Gen Ital a Elec Corp...-| 22 Nov20) 35%Mar 6 28% Dec] 44% Feb 
34 34 33 33 32%, 337g) 325g 33 32 3212} 1,300) General Mills......... No par| 32 Oct 5| 50 Mar2i 401g June} 59% Apr 
92 92 92 92 *92 93 *92 93 92 92 600 mre ay ee ae 00} 92 Nov 6] 100%4Sept 2 89 June] 98% Deo 
251g 2573) 2478 25%) 254 26 245g 25%, 2414 25 |304,000| General Motors Corp...-..- 10} 22's Oct 5) 48 Mar2i 3ilg Novi 5414 Apr 
9lle 92 91 91 905s 9074) 90%, YQIleg 90%, 90%; 1,300 $5 preferred...-.--.. opar| 84% Oct 5] 1035s July 22 917% Dec} 1007, Bept 
*73, 10 *7%, 10 *7%, 10 *7%, 10 [me 3D CV vsccces Gen Outdoor Adv A...No par 514 Oct 6| 28 Jan28|| 20%: Dec] 411g Apr 
4 4 *312 373} *3le 73 35g 4 *3lo 4 1,100 I  nmammeienen No par 3l4 Oct 6] 101g Feb 25 56 Sept] 21% Apr 
161g 161g] 161g 1614; 16 1614) *15 16 15 15% 290| General Printing Ink..Ne par; 1014 Oct 1} 81 Mar 19 19 Dec) 4244 Mar 
#55 65 5514 55'4) *5514 65 *55l4 65 *55l4 65 10 7) St ucccmacncere *| 4312Sept30/ 76 Jan 9 65 Deo] 901g May 
5 51g 5 53g 51g Big 5 5lg 47%, 5 2,600] Gen Public Service....No par 43, Oct 6) 23 Feb 26 12% Dec] 652% Apr 
25 25's} 25 2613} 29 3012} 30 31 30 30 4,350] Gen Ry ~~ pena par; 2214 Oct 6| 84!gMar 2 66 Oct} 1067, Mar 
oe _. Site .... titte*.... 1 .-<0. 1 ee pe 6% preferred........-. 100 Oct 5) 114 Mar 7|| 100% Jan) 115 Sept 
llg Ile 1 13g llg lle ll, 1% 1% =61'4] +2,600) Gen FA «& Utilities - No par ll Oct 1 91g Mar 6 3lg Dec] 19% Apr 
201g 201s] *20 21 *20 207s! *20 21 20 201g 500| $6 preferred...--.-.-.. No par| 17 Oct 7| 74! Mari10j} 49 Dec] 100 Apr 
*17 17!2| *17 1714} *17 1714) *17 1714 17 17% 200; General Refractories._..No par} 15 Oct 1| 57% Feb 26 39 Dec} 90 Mar 
Ilg 1g I!g 14 llg ss LI lg llg 11g 1 1 5,800} GenTheatresEquip v t cNo par 1 Nov27| 1512 Feb 18 S12 Dec} 10 Dec 
1314 135g) 115g 1314 1212 1314] 1212 1314 1212 1344) 23,400) Gillette Safety Rasor..No par 914 Oct 5) 38%May 11 18 Dec} 106% Jan 
5612 5612} 5614 5614) 55 56 51 52 51 51 1,100 Conv preferred.....-.- 100} 4514 Oct 6| 767g3May 26 5614 Dec] 70% Nov 
*33g Ble 31g 33g 3%g 3 33g Ss Ble 33g «=. 33g} =S/ 5,300) Gimbel Bros_........- No par 3 Oct 7% Feb 18 414 Dec}; 20% Apr 
*341g 351g] *33!g 35 341s 36 *341g 36 34 341g 600 0 a ee 100} 34 Nov27} 52 July 7 39 Dec] 821g Apr 
712 «75g 7, 6h 714 7g 74 «(714 7g 714) 8, 300) G Ce OG ot cbncccae No par 412 Oct 5| 16's Feb 20 7 Dec} 38 Mar 
*65 73 *65 73 *6414 73 6414 71 68 68 150:' Prior preferred......--- 100} 48 May 4] 82 Aug 19 631g Dec} 1051s Mar 
71g 75g 714 75g 7ig 712 7ig 712 7 Ti 2. 300} Gobel (Adolf) ...-.--- No par 35g Oct 6 9% Mar 9 3 Dec} 19 Feb 
20 202g! 197g 20%} 20 2012} 1912 20le 18% 1912 21,100) Gold Dust Corpvte...No par| 18 Oct 5| 42\s Mar 20 29 Dec| 47% Apr 
*100!2 106 10012 10012}*100 106 |*10012 106 100!2 10012 2 $6 cony preterred_...We par} 98 Nov 4] 117igMay 19/| 100 Jan; 11112 Aug 
6% 6% 612 653 612 65g 6 633 6 614] 2,800! Goodrich Co (B F)....No par 6 Oct 5) 20% Feb21 15% Oct] 5814 Mar 
*20l2 22 *20 21 197g 1973; 20 20 19 19 S00 Prelened. .cccccceccecen 100} 15 Oct 6) 68 Feb10 62 Dec} 1041g Mar 
25 25lel 2414 25 235g 241s; 22 24 20 21 13,400! Goodyear T & Rub....No par} 16 Oct 5) 521g Feb 21 351g Oct) 96% Mar 
65% 65%) 65!2 65lel *65 67 65 65 63 63 500! Ist preferred_.-..-- No par| 57'2 Oct 6| 91 Feb 25 7814 Oct) 102% Apr 
*81, 85, 814 84 812 8% 81g Ble *8 812} 1,200] Gotham Silk Hose....- No par 3%, Sept 30} 13% Aprli 3% Dec}; 28% Mar 
*53 60 *53 60 *53 60 *53 60 *53 | Se OS eee 100} 60 Jsn26| 72 Apr28 60 Novi 82\lg r 
*1%, 2 1% «61% 15g 2 15g 15g 15g 15g 500} Gould Coupler A_..--.-. No par 1 Sept 18 6% Feb 6 4 Dec] 15% Apr 
2% 3 273 3 2% «3 273 3 2% 38 3,500} Graham-Paige Motors_No par 17g Sept 30 6lzaMay 5 3 Dec] 13% Apr 
*7% «= 8 *7% «68 74 867%) «~*71g 78% 614 77g! 1,500) Granby Cons M 8m & Pr..100} 65% Oct 6] 22% Feb24}| 12 Nov| 659% Apr 
4 4\g 7g «4 312 3l2 334 3% 3 312 1,500} Grand Silver Stores....No par 8 Nov27| 251gMar24/| 16 Dec} 62 Apr 
912 10 93g 9%) *9l2 10 *9i, 10 914 94; 1,100) Grand Union Co....-- No par 7 Oct 5} 18% Mar24 10 June} 205 Feb 
341g 3414] 34 341g] *33 35 *33 36 33 33 1,100 Preferred....-..--.Nopar| 3112 Oct 5| 46 May 13 31 Dec) 44 Aug 
#15 18 *15 18 *15 18 1514 157, 141g 141g 600, Granite City Steel.....No par| 141g Nov27| 29% Feb25 18 Dec) 50% Apr 
34%, 35 344g 3412) 34 34!2} 341g 347, 3214 34 2.400] Grant (W T)...c-<«ce- Nopar| 25% Jan 2} 42 Aug 29 26% Dec| 43 Jan 
16 16 1512 16 16 16 15 1514 15 15 1,700] Gt Nor Iron Ore Prop..Ne par} 12 Oct 5) 2312 Apr 9 171g Dec| 25%3 Mar 
Big Big 5 8 7% = 7% Tig 734 7'2 +712) 2,600) Great Western Sugar._No par 5% Oct 1} 11% Jan 8 7 Dee} 341g Jan 
*85 91 86 861g 6 86 6 86 *85 91 1 PORRIRNEE co cccaccconse 100} 80!2May 26] 9612 Jan 8]/ 85 Dec} 120 Mar 
*1% «62 1%, «1% 1% = 1% 1% 1% 1%, «17g; +4,300| Grigsby-Grunow -----.- Ne par 153 Oct 1 634 Mar 10 21g Dec} 28 June 
#3 1g *3g lg #3 12 38 3 *3g 1g 100 Guantanamo Sugar....No par 14 Sept 10 lle Jan 8 Dec 4 Feb 
81g 8lgi *8l4 1014 8 814 7g 77% 6% «67 1,000] Gulf States Steel__._-- Nopar| 6 Oct 5| 371g Feb24|} 15 Dec} 80 Feb 
.) = RS ee ae eS ee ease’ We b wacmme a Ee 100} 32 Nov 6) 80 Mar 4/| 83% Dec) 109 Apr 
24%, 28 243g 243g) #2414 2514| *247, 2514 25 25 700, Hackensack Water~----..-.- 25| 24%3 Nov 23) 30!3Mar26/| 26 Jan) 38 July 
®27 = 2714) #2714 +2712} #2714 2712) *2714 27l2 "SP: BP) cccmce | preterred class A_-_-- 25| 26\4Sept23} 380 Apr 6]| 26 Jani 30 A 
3 3 3 3 3 3 3 3 2% «63 3,800| Hahn Dept Stores... .. Nepar| 2% Oct 6 0% Mar 26 61g Dec] 23% Apr 
301g 30!2) 30 30!lg 28 29 28 28 27 8628 ie oe eae 00] 2512 Oct 6) 637s Mar30]| 451g Dec} 861g Apr 
*12 1235) *1114 12 | *11% isa} *11%4, 1253 11 11% 500) eee 10} 11 Sept 16} 19%; Mar21 16 Dec] 31% Mar 
* Bid and asked prices; no sales on this day, zEx-dividend, y Ex-righta, bd Ex-dividends, 
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HIGH A 
“ ND LOW SALE PRICES—PER SHAR 
Nov. 21. Noo 24. Fm «| Wednesday | Th NT Sales ST 
hinted ov. 24. , ursda: OCKS 
S ver share | $ ‘Noo. 25. | Nov. 26. Friday i NEW YORK 8T PER SHARE 
ik per share . | Noo E OCcK Range Stnce PER 
ae a 5S ver share | $ per share | $ Dn ME Met a On baste of 100-ehar Wy on Stare ; 
473, a> a I per sha e lots. 
it. te 172 Tile | 75 | 75 2 “ Nibes a ~y Shares | Indus. & Misce ome Hw onan 
Bee 2 2 se & sa |g ee i 1 “ose a Et 
* Hel | Thy Thu) ght! Haroon Wal Hats Me 
it aby ite ap] ott’ 12/| «tt 1 re in| 300) Haroon Walk Haliae-¥o par of" stn al a8" 30 56° "Saal Sa Gok 
75° 75 °| *72° 1%| 153 18 12 2 2g) 4 artman Corp class B- opar| 174N 94 Feb19 an| 1051 Oct 
*9 «©6110 72 76 | °71 84° 1% 1% 84 11] 1 00} Class A. ...- B yo i aot ae 444 Feb 16 85 Jan| 98 Apr 
933 37 | 33 37 | #3335 % 9 Tis ite] $00] Hayes 3c Pineapple Go Li 2 Sse en 38 Dec! 72% ADF 
he [BoB ie ot [ote A? 24") ial Babee (Cy oe Ee Be 
4 83 | 811 3 104 |* 934 2 | eee name rl 11g Se 2 Jan 8 4 May 
* 2 §8il 1001g 104 33 00! Hercules Motors......Noz 8 Sept 22 3612 Deo 
2a ee po 2 885 an te ones 815g 109 1dete = Hercules ne >= pet a oct 3 108 — A Bia Nov 7. Fob 
15% 16 *] 2 *2lo 4 2 2 8812 1 81 ercules Powder $ a) annem 0 par 33 “Oct 18 Mar24 3a ec 9252 Feb 
*712 9s 15% 16 15% 15% 21 4 86 386 800| Hershey Choco 7 cum pt100| 100 N 30| 258 Mar 13 131g Dec| 31 A 
12 712 9 4) 14% 1 #21 300] _Pr late. ---No Nov 10} 1191 3}} 50 D DF 
A, 2d, | 121, 121%s ara eel Te 131, 13%] 600 ep) enone el aes 11012 Mar Jol) 11612 Nov 133% June 
4 3le 3° 24%, 118! 1 2 3g 600 H a Ni 80 Oct 5 Mar 27 70 J 3, June 
58% 59 | * 5g} 3! 1 4 121'4 7g 71 olland Furnace -No par 104 M an| 109 
91°58 58%, 2 32) 3 117 2} — 400} Hollan cata 2 Sept 25 ar27|| 8312 J May 
Rise asia Py iat name) PG seek || a Dee a Bee 
5 5! 23% 25 58 ,300| Houda ing - - 1 Jan 2] 191 2614 Ja $ 
o1big 19°] 18% 15%] 18 231g 251 ool *Ses) Momenesa Pinson wees a oa s Apr 8 n| 414 Mar 
° 151 5lg 4 | Household No par 6| 13212N 5 June 1 
12! 4 15% 47 21 old Finan 3 2 Nov 16 253 Jan 
g b's Ml oe’ Bie 124 13's 14% 14% if eT eee pal cag S2i2Sept 301 65 Mar 17 "| ‘Deel 20. Pep 
-_ Ig il 8 54 1 4 12% 5 151 . ot tr otfs new ctfs100 19 arl7ii 49 M ‘eb 
a 2 2 llg ]1 * 512 51 111 2 ,000| Howe EERO ISAT: Oct 5 1 ar| 6873 Oct 
a2 212 2 | olte 1%) ine rt a tae len thease as. Wo per| 12% Oct 6 oe Rees 8s Ded 10 
O Sits ss = fi we = a” 3 liz we) 5.005) Bago Meow wf Car---.Ne Der oso oN Feb24||_ 20° Nov 118, Oot 
2 33 4llp 44 29 73 62 diana Motocycle...-No z 10} 34, 26 Jan 3 ov] 417 
cm 4% 4! Bllg 311g] 311 39 «= 40g *27 «2 840) IndianRefin cle....No par 4 Oct 1} 131 18 Novi 6 3 Feb 
cu a 4 4 | 31% 31%) 30 27 2812| | 1.000 Ind efining --...- tess alwarn si am Jen 
5 5 444 444i 4 0 F 3914] 6,700) I ustrial Rayon......Noz 10] 114Sept 4% Feb 27 2 Dec) 365 A 
'700| Ingersoll Rand_.------ 15 2sN pr 
a 2 9 #31 5 *5 Bll 5 41g 2612 30 500 Ingersoll Rand... Nopar| 21 Oct 5 453 Feb 11 3 ov! 17 Mar 
0 2 lig) *1 i *812 10 gi 4 4 4is) 1,500 a ee Ne par} 38 Nov 27 86 Feb26)| 31 ~~ 2 
q “2 5 #45, «5 3} *1 lig] #1 2 8le a 5 1'200 ———— Cons Coppe opar| 26 Oct30 182 Jan 3/| 1471 Oct] 124 Jan 
O. 3g 13g] #138 #45, 5 lig 8 Biz} 2 nsuransbares Ctfs per..-20) 31g Oct 71 + Feb27 4 Nov) 239 A 
91g 9%) OF 11g] *1% 11 412 4%, 1 1 00} [nsuranshares C Inc.No par 4 6) 1133 Feb 24 58 Novi 98 Fe na 
al 11412 117% as7) 12 *9 11 2] #13 11g 4 41 200; Intercont’!l R orp of Del_..1 Oct 6 9%, F 6%3 Dec| 307 
ad 2} 2,300 ubber..-- 7 Oct eb 24 3 Feb 
Food ant Mee] teats a 115% 11712 .. ee een “ean 4 On 1 a 5 oS ae 
Eos, Mg go] HE eg Ee 2a) Ml eee Sa] aft ieedal abe Be and AB 
4 8 4 % F 2 2212 453) 1. usiness Machines_No 100} 7 514 Fen 24 4 287, A 
298 .. 24-9 7 211 000} Interna ines. Oct 5| 511 3% D 8 Apr 
WJ 4 32 281 6 612 4 4 4 2114! 1,400 t Carriers Ltd opar|; 92 Oct 144 Feb24/| 4 ec} 81g Apr 
W110 122 2 30 | 29 aol 20 at < “i Saas tue Goes mee Dee ce ‘Sebenn Sel ish web se 34 Oct] 67% A 
77) *115! 291g 31 6 6 ,200} Inter Com ent..No par 2Sept 25] 12 131 Oct} 1971 pr 
° Py th oats 13t3 ‘4 he =. 116 116 2712 29%! 20 500 preferred. = a nee {50 »* Sen ’ ozs Feb 10 & a 10% Mar 
434 : ternat Harvester....No Dec , 
be He he 25 sie, 116 | 900 Preterode nn nn 100 sesent23] ou Fab 18] 13° Des iat Mae 
3 792 «96 ax’ aa" a] we sae as | Scleol ins Hydro-EiSye cl A..No 100] 112 Se Solar ai| ast Decl 115% Abs 
a a" Bh k 7 | ime i o2* 92 = os Fn Bmey 2 jem eo Sept 26] 1431, Mar 21|| 133, D pe hh oe 
= 4 31 1512 1712] * 4 914) 54,800 ercantile Marin ---25] 19 Oct Feb 26 1 ec} 14612, Se 
Zs; in M3 Sia] Bin Als a 2" 87-90, | 800 Int Nickel of Canada--WV0 par 37s Sept a] intjas bait Dec| 92 Abe 
13 1 8 lig 2] *llg 2 3 20| Internat Paper pret(7%) .. 100 Oct 201 15 Nov pr 
z 35% vs te a gia a 1 | = i ee ct 7. oo: Bt a + 44% ADE 
ws 40 | *4 *5%4 61 lass B --No par, 1% 42 Mar26 ec] 123 A 
SS os. 2} $5% 61 *13 3 Oct 9} 101 26 Dec Dr 
Q 43% 43% 3034 30% 53 | *40 . . 7g Sept 25 4 Feb26]| 51 86 Apr 
433g 30 =i! 53 s 5% 6 J 2 Dec} 311 
281 433, 433, lls} 30 31 tock #40 12 Oct 1 1 an 26 3% D 's Mar 
Q +59 2 30%] 3014 301 fis 4314] 421 912 Oct 41, Feb 26 2 ec| 22% Apr 
281 2 43 | E 2914 ~ 7| 431gM Dec] 18 
2 tee wal a Siw’ a@iss & xchange | 42! ed aa oo Us Apr 
(e) g 14% 14 141 69 *5 * 4 40 Oct 4 Feb 26 1 ec| 86 Mar 
aay Ha ie ith! te 12a ee “38 224 Oct 6] 42" Feb 9 § Deel 101 ADE 
$75 61 4) 107 1 101 t 29 31 pr 
a 23 “ 7p 71o| #75, 6312 *50° pa Thanks- ion on 157,125 mF. 18 Sept “ ot ep 4713 Dee a“ 
po 20% 20% esau a 2% bat ont 8%| giving “50 54. ae Inter Tolep & Teles _---Ne par oot Noe 27 27 Dols Mar 28 oo Dec 119 = 
Vv 
re) 36 36 2| *2014 21 2 2 2% 753784 400 Preferred ex-warraD Nopar| 10 O 38% Feb 24 a Dec] 112% 
351 0 201 212 1 Intert ta...100 ct 21 171g Dec 
Som a) we ee ses cae, ee vee DS Bere oe] ons | Ee] ue Bel Bf 
W 100!2 1 108 |*10 2} 2712 291 35 Creek Coal_.--- opar| 2 O 813 Feb 24 ec] 80 A 
S *112% 0012' 10053 10 7 108 |*10 4 35 ae... Men 1 ct 5) 12 Dee ug 
2 ae “sal ae * tne ~ Acts 6 01 2 26%) 16.500 fend Tee te.- ------ 9 152 Oct &| 31 ganiall 26° Oct 39 Feb 
8 sof 1) 1° im tae “% 100. 100! 10 hns- Manville... -.--No par] 24 Oct 6! STs Feb 25  Oct| 43 Mar 
e 9° 10] ‘o% oul “9K san] tae uae Ne cee ice Jones & Laugh Steel pret_- 700] 108 ‘June 19 St ter tol| st% Ded 1s00 
a 1% 10% te 7 | Bena Bien re 100| 199, Heot 3] 125M at tin Des] 1488 Feb 
—~7 2 14 1319 141 5g 15g 4 4 101s} 600 tadt (Rudolph) - - - @ par} 11114 Oct 1g Mar 21|| 1 ec| 12333 Nov 
(e] 20%, 28 21 2 4 4 1314 137, 15g 153 87g 914 1 Kaufmann Dept s De wceccece 1 30 11513 Apr 9 18 Dec 12312 A 
54 Obl 21 | *21 28° 14 14 lg 155 ,000| Kayser (J) C tores. $12.50 Ps Oct 5| 7 Jan 108 Jani 116 pr 
x ..2 ,8!4 5 5s] 8888 = = 111g 111 + Kelly Springfield. Tire No par} 81 oe |} =o es _— 
w *35 3912 mm 814) 8lg_ 8 5ig 5g 2112 2119 350| 8% am ay Tire_No per 2 Oct : 2433 Mar 6}} 14 Dee 2018 Jan 
w 12 = 121 6 38 | *3 2} 8 gi 51 2 ae oe on 1 4 2 1 19]| 241g Dec 2 Mar 
S ,23 agit] e2atg 25° S al tm ‘| 7 8] 15:00 Kelsey Hayes Wheel. No 100] 10 "Sept 20 'Mar2i|| 20 Dec “ois Abr 
ee ee Lie 1B at | eel Rome ere ced Buel i Bel i 
15%| *15 *10 =: 121g] * 5 214 1312) 56,650 endall Co pref....-- opar| 6 Se 29% Feb 25 Dec] 55 J 
I 20's 20%] 20! 15%] *15 158 ste 12lg 23—««23 650] Kennecott Copper... --- No par| 20 pt21} 1513Mari9 91g Oct] 391 aa 
- *34lo 35 3415 20%) 2014 203 15 15%, *10 121g 300 oe ema al eocre No par| 101 Jan 6| 60 Apr 7%3 Nov 26h8 Apr 
7% 755 2 3419] *3412 hh 201g 2012 14. 15 200| Kinney Co eels No par 23° Oct 5| 3113 Feb 6|| 25 Decl 89 Apr 
@ 18 18% Bm 7331 7g *34l2 43 197 40| Pret 2 ccecoceee-NO Nov21| 4 eb 24/| 201s D ar 
734 3 201g) 7,2 ‘erred__ par| 10 Oct 1 Jan 9 ec] 62% F 
zm 53% 55 - 1814] 181g 18! 7 733 *341o 43 200] Kreage (8 8) Go.......... 100 5| 2012 J 38 Decl 5 eb 
~ 4 «664%! 541 2] 17% 18%, 61 3 100; Kress C ) Co....--- 1 14 Nov27| 70 an 9 171g Dec 9 Mar 
a °5 5%|  *5 2 55!21 53% 551 17 2 634) 51,800) K O- ~~ -- 2a Noz 0} 19 Sept 29 Jan21|} 51 4012 June 
#21 57 5's 1753| 17 ews rersc eer, Te 29% Aug 20 97 
> 75 214) *2Ig 24 4 5} *% 7 52% 53 Hy me Kroger Groc & Bak.---No par sean 25) 55 Feb24 261g Oct) 36% oe 
Qa 82° z 7 5 wae 2% *2ig 21 mrt 5 600! Lambert Co .---No par Be page 27% Mar 25 39 Novl| 70 -_ 
rae eee ee Pee “80 82° | #80" rs re ae et de S41 300| Lee 1 cen SweescizaNo par| 40's Oct 6| 87% Mar 19 iv, Decl 4ale Abr 
. = 14 oy 78 31g 37, 82 , e7 8 Lee Rubber --sececee No par 5 N 3 Marl9i| 70% 48!g Jan 
a 42 42 7 127% 127%, 1 3} *3l4 4 Ven *80 82 400] Lehigh P’ & Tire....No par Nov 24) 171, J Novi 113 A 
<q °20% 21 41% 42'| 42!5 2%) "7 12 ™ 31 10 ee Cann. we Oe Oct 21| 4% Mar 6} 17 Dee wri 
UY *7% «9 20% 20% 21° 4212] 42% 43 314 3%] 9.200} Lehigh FrOd 7% - ~~ -=- wes ox Oct 23| 188) Feb 26|| 31g Nev 231g Oct 
#511 7%, «8 21 21 2 - anu, g 300 alley Coal..._No 82 Oct 29 4 Feb 25 11. D 11 Mar 
x 52s ome 50!2 52 oait 8 8 4 ‘ 2019 et 3,200 Caen” io plan ot SE ° P30 3144 Oct 6 ae Feb 3 92% Dee 42 Apr 
O +1 50lz 53! 2 534) 5 0%4) 800 orp (The ac8 814 Nov Jan 14 1 10812 Ma 
Soria ft | 2" Sg" EN ee oe eee a] afte 'a] ot Beg fra Me 
2 211g) *191 5 127 | 2 50 y Owens Glass. __- 0 par) 181 9%, Feb 24 g Dec} 3713 M 
i i oie, istl elen 18° “10g 21 ose? oe 19.40 eS eee Reson 2 Se One Tt) Sh Tete 51% Dee| 974 ADF 
20% 21 | 20% is *161g 18 +e 211g 125 127 pe Series B__- obacco..25| 39 mt 38 207 Apr 16 = Oct] 36 po 
ae rl gen seal aon ne iy faa pabreerred-2°727027257700 BS Se fl Sim Pens se Fee) tae ae 
79 79 2 3814 3912 39 4 034 2012 201 2012 600) Lima yan a 4 Corp...No par 123 Oct 23) 146 Fi 24 784 Dec 113% Apr 
3% = 8% 778 7 *77 30% 371s 39° 1912 Sore 1 Link Belt me Works.-No par 4 iret 39 A 1271, Dec se Av 
#22 3 * 4 8 4 41 77 3414 361 ¢ Liquid Carbonic_..--- No par| 2 pt21 34% Feb26|| 18ig © pt 
#3814 3914 oan 3 | *2l2 3° 3% «641g “74° 76° 32.800] Loew's Inco nic. ....- No par 7 Oct 1] 33° Feb 26|| “I8ig Oct] dois Fea 
1314 137% + te 38%| 39 40! 21g 3 3% 33 700 “lt bo  ppaeanemte par ame Oct 3] 55s a gh 28 Dec os Fea 
*87 893%! * 3 135s} 13 4) 39 39 *210 3 4| 2,600] Loft Incorporated ....-- No pa. 753 Oct 5| 631 ‘eb 24 39 D 53, Feb 
76 89%! * 1353} 13 14! 38le 381s! 1.000 Lo corporated.....No ‘| 70 Oct 6 2 Feb16)| 413 ec] 8173 Mar 
11. 14! 1 4! *77 89%! 80 4 2 3812} 1,000] L og Bell Lumber A...No par 253 Oct 99 Mar 19 4 Dec] 95%M 
%& «2 a 85 1314 141g] 3 oose-W tiles ---No par 3 1} 612A 8553 Jan} 1 ay 
_-- 3833/* llg 2g! 85 g| 32,100} Lorill Biscuit- -- 2 4 July 10 pr24 21s D 12%, June 
24ig 241g) 23%, 38%) *. . s} lg 2 85 300 ee ee 5| 35's O 4 Jan 6 2 Decl 6% F 
31 -- 38% 3)\* 7% preterreé..........2 25 ct 6) 547 -: eb 
7 3 24 2 i 6a *\1 preferred_ 10 3 Mar 25 ec] 15 
*i51 22, os os ale a Nar > 24s mit sae 500) Louisiana ou aa! 7675 a a ron July 20 “ pee 70% yo 
2 20 | *151 *19 2512] * 2 6lz 1g 24 | 1.200 referred...._... ---NO par) 1g ug 10|} 76% lg Mar 
e62t2 90 | 6215 20 | 15! 19 251 61g 61 300! LouisvilleG & HIA....No 100 Oct 5} 4! Dec Ma, 
6212 9 2 1512) *151 3 2} 1,900 L eG &ElA-_.-- 30 Au 2 Feb 10 ‘ y 
Isic Ista| “15% 18 vgzis 00. | *o2ts 00 2, 8) 2 udium Steel.....---- Ne par| 20 “Oct 6] 35% Feb 26 git Decl 12° Apr 
$414 43g] #4! 66 67 68 lg 1834 *62le 90 MacAndrews & eae No par 20° Oct 5| 19 Mar 25 Decl 611 pt 
mult wae 67 6744 18 184] ~ 2.900 | poceenee, & oe S Mas 19) Me Des oe oe 
elie Gtel stig tial sata — 2 18, 1514) "2.000 Mack Trucks Ine..----No 15 Oct 1] 25. F 17|| 34% Dee on hn 
12 Ig 1a] lls Lie 8 8 *31g 41 4,600, Macy Co Inc..---- No par O Sept 22) 10013 roo = oe 0% Mar 
*15g 3° 12 1g #19 2} *1ig il 71 8 400 Madison 8q Garden... No 15% Oct 5 7 pr 7|;} 93 Fe 39% Apr 
1! 2 2 8is| 1,8 on 8q Gard par| 53 4373 Feb 24 : b} 100% 
*4 74 a'4 14 14 it *lg «1% *llg 800} Magma Copper en_._No par Oct 5] 1064 Feb: 33% Dec Nov 
#73, 8 sf 7% *4 , *1l4 253 *lo th wore-e | Mallison (H -ecece- No par 2 Sept 21 71 — 27 8153 Dec B+, Mar 
se i tl Oe TM 6 OS em wo eye Be ee atusus wt Eo 594 Feb 
13% 14° > 2 *733 84 be 71 160 Preferred... sedeusace= 100 7% Oct 5) 48 Mer 24}| 19\4 Dec 15% June 
*11 13% 14 a a ee, *7 4] ------ aa pearentt: 33 Nov 19 «Mar 2) 18 52% Jan 
ide ‘e] 2a 3h BS ie] 8 te re eal “Ya00 Mannattan Shirt~-7 sisi0] MeNov 1g) 1dr, "is Deol 18 “dan 
4 15'2) 15 2 2ig 2 2 1053 14 135g 7 ' Maracaibo Oil Explor.-No p 25 8 Jun 1,4 Dec] 50 
*llg 2 1512) #15! 8} *2 23% 104 1 113, Marin Explor.-No 6 Oct 5) 12 el6) 5 D Jan 
lig ligl #135 1553) 15 oe 3 aa) sae eee Oe par| —_12Sept 2 t+ 7 A oe. 
13g 1%) * 153, 2 21g arlin-Rock ee 10] 12 pt 24 3% Fe s Dec aD 
1 3, 300, M —~" aoe lg Oct b14 2 24% J 
* Bid and asked prices Me tis ial t00 Marmon Motor Gaf=--No var Iai; Nov 27] 32m Feb 24 1% Dee] 10% Mar 
; mo sales on this | Martinwasey Cor 0..-No par 13% ye 1} 10 Feb25 21144 Dee 55 Aug 
ania ct F 
day. s Ex-dividend, y Ex-righ p----Nopar| 1% Oct B. 32's Feb ri oi Dec 307s yd 
tas an 30 2 Dec “a Apr 
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Zi. 
1GH AND LOW SALE 
PRICES—PE. 
Saturday | M R SHARE, N 
fe | Sam | eee | eae , NOT PER CENT | Sales 
. 23. | Noo. 24 y| Th 8TOC 
$ . Nov. hursda ida for NE KS 
eof share } $ per share :$ 0. 25. Nov. 26. te y the W YORK STOC R PER SHARE 
2 171 | $ per shar ov. 27. | W EX K ange Sinc 
#109 2 1714 174) 1 e| $ per sha eek. CHANGE On basis e Jan. 1 PER SHARE 
*24'g Soe 109° 120 ‘|*114" sab heana” 1735 $ per share | $ Der shar ? of 100-hare ote. Range for Previous 
®215 | 2% —_ 2414} 24 24 *114 120 16% 16% me | Indus. & Misce Lowest. Highest Year 1930. 
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en #3315 ¢ 6 = & 44 2119 on rland egy a ——— 47 ni2il Bit — ar 
24 13! 33! 43 14 312 0 5 5g 2 100 ils red (T AN ar 54 22 4M = 5 A 
a4 2 35. a) Se 13 — St 2 a = 1 slip 0 par - St aoe 21% Dec ols Feb 
“7 1 23 134 3312 ani ai? 6255 one 2314! 78.500 en ie iwannn=== oregs a ba H 10% aor soi 33 Dec| 43 = 
eo *1l, 24 13 33 | 414 1312 +28 £0 6.100! wontons FW “noes 78 iis 7 2 oe oo is Qs Dee pe cae 
* Bid 77g 13s) 22 13 oolz Ale 10 o 100) N orth orth iF BS Aevetne = No par 412 O t 2 30 ar 26 4 ec 7, 
and | Se ee 331 s 100. sores a par by Ss gk Mar 19 a 13% Mar 
asked 1 %* a 2112 1319 260 80!2] | 3,30 | Preferred A. co ee a Oct 17 olties 19 1912 a Mas 
prices: mel oat 2112 atid 1312 3,300] Wright Aer A--0- oa - 15 ons ree ~ oe a Des = ao 
no sales 7% 14 3312 4\4 ,400) rig) eta 106 212 a 6 10% ae 10 4512 Oct Baly 2 
on 8 13 38 5,700 Yal ey (W Bonen 100 20 ct 5 514, eb17 17, Nov 11 an 
this 2 1 |¥ e& m) cal ---1 40 Oct 728 Ja s D 8 A 
da 1 33g 10 ellow Tow ne = oe oo! 3 Oo 6! 1 2% A ni2 4%, ec 5 aus 
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se Bo: h 
BONDS. 4 Price Week's . Range BONDS 4 Price Week's Range 
N. ¥. STOCK EXCHANGE. 33 Friday | Range or #3 Since N. ¥. STOCK EXCHANGE a3 Priday | Range or 33 Since 
Week Ended Nov. 27. =a} Noo, 27. Last Sale. Jan. 1. Week Ended Nov. 27. ~— A) Noo. 27. Last Sale. | am Jas. 1. 
/. vernmen Bia Ask| Low Hitgh| Na \iLow High Bw Ask|Low High| No.!i\Low Htgh 
First siarte te D— sa Cundinamarca (Dept) Colombia ‘ _ 
334% of 1932-47...........-- J D| 992832 Sale} 992722 100123! 723|| 98 1%s91022%55 External s f 6 s--------- 1959|/M N} 28 Sale | 2712 30 18 oY A te 
Conv 4% of 1932-47......-.-- J D/1001633 Sale|1001231001 33 5}| 99%%s31024¢e, | Czechoslovakia (Rep of) 86..1951/A O 105 Sale |104 105 11 9 “e 
Conv 444 % of 1932-47__-_.-- J D}1002%gg Sale|1001%23 100233} 441)| 99%%1031¢,,] Sinking fund 8s ser B----- 1952/A QO] 105 Sale }103 105 25|| 951g 110% 
2d conv 4% % of 1932-47__--- 3D} .--- ~~.-}1011%33Sep’31]--_-||/100% 4102 Denmark 20-year extl 68.-.-1942/3 J} 81 Sale| 80le 84 57|| 69 107% 
Fourth Liberty D—— External! gold 5 }@-----.-- 1955\F Al 70 76 | 77 78 3i| 68 102 
434% of 1933-38.....--...-- A 0/101 Sale}1002%s3 101722} 980)|100 105%s] External g 4}48--Apr151962)/A O} 64 Sale| 64 6814] 36|| 59% 100%, 
Conversion 3s coupon ---------- J Jj .--. ---.]100 Sept’30}--.-|| ---. -.-- | Deutsche Bk Am part ctf 6s- 1932|M $| 74 Sale | 73% 7973| 116|} 73 100%, 
Treasury 4}4s8_.---..-- 1947-1952;A ©/1041¢23 Sale 104739 105%%3q! 442//1019%99114*,3 | Dominican Rep Cust Ad 5348 °42|M S| 661g 75 | 661g 67 sii 50 96 
Treasury 46_.....-..-.- 1944-1954|J O101%3 Sale|101%3 1021233} 371//100  1092%,5 lst ser 5 %e of 1926------ I56GiA OF... .. 47 47 4 40 91 
Treasury 3%({8..-.--.-- 1946-1956|M 8S} 991633 Sale| 9916331001233) 565]| 98  107%%s3] 2d series sink fund 544s8---1940/A O| 47 Sale | 47 49 4|| 42 94 
Treasury 3%s.--.---- 1943-1947|3 D) 972233 Sale| 972%22 9812s3/1566]| 942163243) | Dresden (City) external 78--1945|MN| 35 Sale | 3314 3773) 28 3314 96 
Treasury 3s.. Sept 15 1951-1955|M 3| 92412 Sale| 9243: 932%9| 828]! 8017s, 992%s3] Dutch East Indies exti 68--.1947/3 J} 88 9112] 851g Qlie| 10|| 841s 1021, 
Foca d bm June 15 een | D| 972533 Sale] 972523 99%29 | 745|| 94%¢sg103%¢95 40-year externa) 68_------ 962/ 8! 90 Sale | 87 90 15 831g 10253 
Soa 1941-1943|M 8S) 972223 Sale| 972423 981¢a3 1}| 9429591031695 30-year ext 5448 Mar....1953/M S| 8312 90 | 85ig B5lg 2i| 82 1031, 
Treasury 34s, June 15 et J D) 932233 Sale] 93% 95 1249]| 90a, 101‘s5 30-year ext 54s Nov_.--1953|M Ni} ____ 91 83%, 8344 6 83 102% 
_ | eae 1]QMj .... ----{ 98% Sept’30}--.-]] -.-. -.-. | El Salvador (Republic) 88---1948/J J} 65 Sale | 65 72 si} 40 107 
Estonia nes of) an -ee a . 4 . 40t2 Al's 3 4 3 
tate and City Securities. Finland (Republic) ex -- 2 61le 0 
NY o 3% ee mae 1954|M N) ____. ....] 92 Nov’30}----]] ---- ----] External sinking fund 76--1950|M S| 64%, Sale | 6434 647s} 13|] 35 99 
Set Sena: Q55|M N} ____ ____| 92% Apr’31 External! sink fund 6}48--1956|M §&| 5612 Sale ss 5610} 12|| 35's 96 
eh ae 1936|M N} ____ _...]10012 Apr’31 10012 10012] External! sink fund 5448--1953|)F A| 47 55 54 1|} 34 88% 
ke mee: 955|M NI ____ ____] 9912 July’31 a 9912] Finnish Mun Loan 648 A--1954/A O] 42 69% 38 Nov’31]____]} 40 94 
4% corporate stock... 1957|M Ni __.. _...]102 May’3l1]---- 102 External 6 4 series B--.-1954/A O| 42 55 | 55 Nov’3l1i___- 54 93% 
44% corporate stock . ...1957|M Tl nmin saci J eines 106% 10753 | Frankfort (City of) 8£6148--1953|M N| 2912 Sale | 2912 30 12 2 87 
44% corporate stock....1957|M N/ __.__ _...]109 May’31|----]} 10712 109 | French Republic ext! 7}48--1941)3 D/ 11812 Sale |1181g 1187} 199]| 108 127 
4% corporate stock .....-. 958|M N/ ____ ___.]10012 Apr’31}----]| 10012 10012 External 7 of 1924------ 949/J DO} 11353 Sale [1131g 11434} 51|] 108 121% 
te stock......1959/M Nj __._ _.__]10012 Sept’31]----]| 100 100% 
434 % corporate stock - -..1960/M ---- ----]| 9912 Oct’31]----{] 9913 100% | German Government og — 
4% % corporate stock - ...1963|M -.-- ----|10614 Dee’30]----|] ---. ----] téonal 35-yr 5 4s of 1930-- 3 Dj} 3353 Sale | 3312 371g| 483|| 8 ' 
---1965}3 D/ _... 11058]10512 Dee’30}--- iz” ia” German —- extl Leap eo A QO] 5412 Sale | 5212 60 | 359 5212 10512 
auewus Pe ncce socuhlS Jae Sli-<.- 1 an v 
selon Aap, | Seseeles OLD SN eee | Ol Ne, 
Fereign Govt. & Municipais. Gras (Mun y) Sa.---- | 
Agric at Mtge Bank af 6a. -.- 1947 F Al 31 Sale | 30% 314 8 75 | Gt Brit & Ire(U K of) 548--1937|F A} 9573 Sale | 953; 10014| 620 108% 
Sinking fund 6sA--Apr151948/A O} 31 38 | 311, 3114) 6)]| 2119 731g] Registered _---.------------- a ee 94% Sept’31 -__- i 107 
Akershus (Dept) ext 56....1963/|M N| 551, 60 | 56 65 23) 56 97 4% tund loan £ opt 1960.1990/M1 N| 650 587%|e65 Nov’31'___- 04% 
Antioquia (Dept) col 78 A..1945 45} 201g Sale | 201g 24 3]| 161g 69 6% War Loan £ opt 1929-1947/3 De____ 69 |e7112 7112 1 e704 He 
External s f 7s ser B_---- 1945|J 43} 2112 Sale| 2i12 24 3|| 16% C601] Greater Prague (City) 7348-1952/M N| 9812 Sale| 9812 99 | 39 
External s f 7s ser C..--- 1945)5 3} 21 2514] 2412 2412 3]} 16% 68 | Greek Sovemanne* f ser 78.19641M Ni 80 Sale | 80 1g 14 80 close 
External ef 7s ser D_-__-- 1945|J J} 20 Sale | 20 2412 lili 16% 68 fund sec -----1968/F A' 59 Sale| 58 6134' 11]! 60% S88lg 
External e f 7s let ser_...1957/A 90} 20 Sale | 20 22 11}, 14 663 Haiti (Republic) s 6. — 1952|A O 70 Sale| 70 72 8} 56 97 
External sec sf 78 2d eer_1957|A QO] 1912 23 | 22 WNov’3il|----|} 18 67 | Hamburg (State) 6s-------- 19461A O] 3612 Sale | 3612 39 40}| 20% 92 
ternal sec s f 78 3d ser.1957|A 0} 20 Sale 22 13]} 18 65 | Heldelberg(Germany)ext! 7 }4s'50 5} 37 48%) 39 c46 7\| B321g O8lg 
Antwerp (City) external 58.1958)J D} 79% Sale | 79% 82 17|| 76 104 | Helsingfors (City) ext 048-1060 AO} 40l2 49 | 42 461g} 23]/] 38 91% 
Argentine t Pub Wks 68_1960/A ©] 53 Sale | 53 56 25 Hungarian Munic Loan 7 348 1945/J 3} 217, Sale | 217 2514] 34]] 19's O41, 
Argentine Nation (Govt of)— External s f vPro t 1 1946 Jj 21 Sale} 21 23 26|| 19 87% 
Sink funds 6s of June 1925.1959|3 D, 52%, Sale | 5153 57 65|| 351g 981g] Hungarian Land M Inst 7348 61|R1 Ni ____ 3638] 37 37 1 95 
sf 68 of Oct --1959/A QO] 54 Sale | 52% 57 26]) 353 9 Sinking fund 7 Ks ser B---1961|M N| 3812 Sale | 383, 40 9]}) 34  O4lg 
Extls f 60 series A_......1957|M S| 5314 Sale | 621, 5712} 53]| 8513 981g] Hungary (Kingd of) sf 73}48-1944/F A| 40 Sale | 40 45 23]} 24 102 
External 6s series B -- 1958|J Di 5214 Sale | 5214 56 21|| 341g 981g | Irish Free State exti ef 58---1960|M N| 80 Sale | 77 80 9] 76% 1076 
Exti s f 68 of May 1926_.1960|M' N| 5212 Sale | 5212 5614] 34]) 351g 9 Italy (Kingdom of) extl 7s--1951 J Di 87 Sale | 87 905s} 175|| 79 c10 
External s f 6s (State Ry).1960|M $| 5212 Sale | 5214 5634) 46); 35 red um 76 A ‘37i|M 8} 85 Sale | 85le2 86 11|| 79% 100 
Ext! 6s Sanitary Works...1961|/F Aj 6214 Sale | 521, 56 66|} 3413 ¥8ig] External secs f 7s ser B_-.1947|m 80 Sale | 80 80 2\| 691g 98 
Extl 6s pub wks(May’27).1961|M' Nj 521, 54 | 5214 56 31 35 98%] Italian Public Utility ext] 76-1952/5 J} 703, Sale | 70% 73 17)! 60 97 
Public Works extl 5}4s...1962/F Aj} 45 Sale | 45 49 58]} 31 92 | Japanese Gov 30-yrsf6}4s-1954\F A/| 93 Sale | 927, 95%4| 502|] 88 107% 
Argentine Treasury 5s £....1945|M $| 54 Sale | 54 54 4} 40 88 Ext! sinking fund 5}4s----1965iM1 N| 79 Sale| 7812 80 66]| 72 98% 
Australia 30-yr 5s._July 16 1955|J J} 52 Sale | 52 5914] 185] 35 76 | Jugoslavia (State Mtge Bank)— 

External 5s of 1927.-Sept 1957|M $| 5012 Sale | 4912 5753} 81i} 35 75 Secured sf g 78_--------- 1957|A O| 45 Sale | 44 4714 9] 30 
External g 4348 of 1928..1956|M Ni 46%, Sale | 46 5212} 841] 30 69%] Leipzig (Germany) sf7s----1947|/F A| 33 Sale| 31 35 6 30 95 
Austrian (Govt) af 7e._..-- 1943|/3 D} 84 Sale] 83 897s} 130]] 83 C1081] Lower Austria (Prov) 7}48--1950]/J Dj} ____ 497s 44 Nov’31|_._-|]| 401!2 100% 

Internal s f 7a........-..1957/5 J] 4912 Sale | 49 52 51i| 43 Lyons (City of) 15-year 66--1934|M N/ 101%, Sale [10112 102 24|| 95 106% 
Bavaria (Free State) 6}48...1945|F Aj 30 Sale | 2853 32 15|| 28% 871g] Marsellies (City of) 15-yr 66-1934/M NW} 1013, Sale |10112 102 28]} 94 10712 
Belgium 25-yr extl 6 }4s-_--_-- 1949|M $] 9412 Sale | 9412 9612} 60]} 83 111 | Medellin (Colombia) 6}4s---1954/3 DO] 20 Sale| 20 26 11}| 1453 75 

External s f 66..-...-.-- 1955/5 J} 86 Sale 8934| 208]| 80 105 | Mexican Irrig Asstng 4}48--1943/MN/ ____  ____] 3% Nov’31]--.- 21g 8% 

External 30-year s f 78..-1955|3 Dj} 96%, Sale | 96% 99%) 91]} 86 116ig}] Mexico (US) exti 58 of 1899 £°45)Q 3) _- = |} 26) Apr’31]_-__]] e-e- onne 

Stabilization loan 7a....- 1956)M Ni 9512 Sale | 94 98 | 101]} 86% 111 Assenting 58 of 1899--.--- 1945)____ ee te 4 153 12% 
Bergen (Norway)— Assenting 56 large_------- need case «anck Om MOV Riia«ca 2 11 

Extl sink funds 5s8-.Oct 15 aeee AQ; 84 Sale 84 12|} 75 100 Assenting 48 of 1904---------- Sel 3% Nov’31}-_--- 1% 10 

External sink fund 56....1960|M $} ____ 78 | 96 Sept’31|----|| 941g 100 Assenting 48 of 1910---------- 3 Se. OF 3  Oct’31]---- 1% 11% 
Berlin oe py 61 6348--1950)A O} 3012 Sale | 3014 31 20}; 22 91 Assenting 48 of 1910 large----- ----] 234 47%) 4 Oct’31}_-_- 21g 10% 

External s f 6e...June 15 1958/5 Dj 23%, Sale | 233, 30 15|} 22 884 Assenting 48 of 1910 smail-.--- ae Tai: 2 a le 1% 869% 
Bogota (City) ext! sf 8s_.._.1945)A O}] 35 Sale | 35 38 12 25 92 Treas 66 of 13 assent(large) °33)5 Jj _... ____| 212 Oct’31}___- 21g 13% 
Bolivia (Republic of) ext 8a .1947|M N| 14 Sale| 14 15 15} 10 655 Small... .-----eeennee----)----] -.-. | 8g 312] 10 llg 13% 

External secured 7s -1958/J 3) 11 Sale] 11 1214) 16 5 38 | Milan (City, italy) extl 6 48 1952;A O 7 Sale | 66% 69 43|| 87 91 

External 6 f 7s (fiat) .-.-.- 1969|M S} 10 Sale} 10 1llg, 17 6 38% | Minas Geraes (State) Brazil— 

Bordeaux (City of) 15-yr 68.1934|M N/ 101% Sale [10112 102 22|)} 95 106% External sf 6 8 --------- 1958|M 8} 20 Sale} 20 21 10}} 12 66 
Brazil (U 8S of) externa) 88_.1941/3 Db} 24 Sale | 24 32 37 20 92 Extl sec 6 4s series A.-.-- 1959)M $]} 15 20 20 20 5 12 65 

External s f 6 4s of 1936..1957|A O} 24 Sale | 241s 2714] 60 17 701g | Montevideo (City of) 78----1952)5 D] 34 Sale] 34 38 8 167g 92 

Extl sf 6 4s of 1927_.___-_- 1957|A Gj} 22 Sale| 23 271g) 38 18 70 External ef 68 series A.---1959)M N} 30 3112] 33 33 2 181g 84% 

7s (Central Ry)__------- 952/3 D] 20 Sale | 20 23%4/ 14]) 15 7612} Netherlands 6s (flat prices) .-1972\M1 S| 1017, Sale |101!2 1017s} 27|} 97 6106%4 

7 a (coffee secur) £ (ftat)-1952;A O} .... 79 714 72 8 71143110 New So Wales (State) extl5e1957/F A| 49 Sale | 483, 55 68 28 691g 
Bremen (State of) extl 78..-1935}M $| 397g Sale | 397, 4412 4 32 9907 External s f 66_-.---- pr 1958/A O| 481g Sale | 48ig 521e} 32 2713 681, 
Brisbane (City) 8 f 5a_-..-- 1957|M S| 43le Sale | 425 467 7\| 28's 721g] Norway 20-year ext! 6s_--.-- 1943|F A] 8212 Sale | 82le 8712} 36|| 82127108I,g 

Sinking fund gold 58....1958|F A| 44 Sale | 44 46 H 28% 69 20-year external 6s...---- 944\F Al 83 Sale | 83 861g) 24 82's LO7lg 

20- year sf 6a__....-.--- 1950)J Dj 48 Sale | 48 497gi 14|| 287%, 83 30-year external 68-..---- 1952|A OG} 8014 8614] 8514 86ls} 15|| 801s 103 
Budapest (City) extl sf 6s_-1962)5 D]| 2612 Sale | 25 28 99\, 24 78 40-year sf 5}s.--------- 1965/3 D| 74 78%3| 73 80 22 73 103 ‘a 
Buenos Aires (City) 6482B1955|\J 3} 4512 5912 45lg 49 9)}} 801g 95 External s f 58...Mar 15 1963'M &| 73 = Sale | 72 77%) 31 72 102 

External! s f 6s ser C-2___.1960/A O}] 40 44 | 40 45 2 20%, O61, Mubpicipal Bank exti sf 58.1067 J Di ___. 80 | 8014 Oct’31}..__ 75 102% 

External 6 f 6s ser C-3___.1960!'A O| 40 51 50 Nov’31l---- 50 93% Municipal Bank extisf58.1970'3 Di == ss75 | «75 75 5| 75 103 
Buenos Aires (Prov) exti 68-1961|M S| 297g Sale ; 2812 32 40| 191g 831g} Nuremburg (City) extl6e---1952,\F A] 25 Sale, 25 28 66}| 20's 831g 

Ext! sf 634e.....-__.-..1961|F A] 2912 Sale | 2812 33 10} 1814 85ig | Oriental Devel guar 68 1953|M &] 731g Sale | 71 771s) 74|| 66% 101% 
Bulgaria (Kingdom) af 78_.1967|3 J] 35 Sale | 35 39%! 13] 1813 77 Estl deb 5 %s-..--------- 1958|M N] 7033 Sale | 703s 73\ol 561) 65!2 96% 

Stabil'n s 174s Nov 15.-1968|MN| 40 49 | 45 47 9\| 29% 85 | Oslo (City) 30-yearsf6e_..-1955iM N} 831, 84 | 83 8434 8|| 6612 104%, 

| Sinking fund 5 }4s8-------- 1946/F A! 997 Sale | 997 997s} 70}| 97 102% 
Caldas Dept of(Colombia)7 4s'46/3 J} 33 Sale | 33 3512' 17 2014 76 
Canada‘ Domin of) 30-yr 48-1960|A QO] 7712 Sale | 7712 80 | 108 74 97 Panama (Rep) extl 5%s----1953/3 D 85 90 86 90 8 86 104g 

6s.......----..-.------ 1952|M Nj 91%, Sale | 915, = 9412, :191)) 90 10844] Extief 5eser A--May 15 1963/M N/ 601g 6712] 65 68 4|| 55 93% 

| ES ee 1936|F Al 93 Sale | 92 93 51!} 92 1035] Pernambuco (State of) exti 78'47|M &! liig 12 11'4 12 6 7 67 
Carisbad (City) sf 8s_____- 1954\3 J 92 Sale } 88 92 5 74 10912] Peru (Rep of) external 76 - ..1959 M $& 21%, 23 21% 22 29 7s 61 
Cauca Va! (Dept) Colom 7%s'46/A O} 29 Sale | 29 33 17 20 77'\g Nat Loan exti sf 6a istser 1960|J D/ 11%, Sale | 113, 1212} 72 54 «40g 
Central Agric Bank (Germany)— | Nat Loan extlsf6s 2d ser-1961/A ©} 11%, Sale | 11%, 12 54|| 7 <0 

Farm Loan sf 78_Sept 15 1950|M $}| 36%4 Sale | 3634 46 77 95 | Poiand (Rep of) goid 6a_---- 1940/A O| 59 Sale] 58 5912} 28 35 73 

Farm Loan ef 6s_July 15 1960|/J J} 32 Sale| 3lle 3912) 83] 3112 84 Stabilization loan ef 7s.-.1947!A O| 5734 Sale | 5612 5734] 141]} 301g 83 

Farm Loan 8 f 68_Oct 15 1960)/A QO} 30!l2 Sale | 30l2 39 73 30!2 833, External sink fund g 88---1950)3 J] 62 Sale | 595g 6234] 66 32 90 

Farm Loan 6sser A Apri51938/A O] 36 Sale | 34le 43 | 103] 83 8981 Porto Alegre (City of) 88----1961|J ©] 16 Sale| 16 17 6 12 80 
Chile (Rep)—Ext a f 78_..-1942;/M WN] 25lg Sale | 251g 3012) 17}; 185 100 Exti guar sink fund 7 448-.-1966)/3 J 14 Sale} 14 18 13 10 71 

Externa! sinking fund 68-1960/A ©] 165g Sale | 165g 2053, 47\| 10 86 | Prussia (Free State) ext! 6348 '51/M S| 2853 Sale | 285g 337g] 50\| 26's 87% 

External 6 f6s_......---- QO6L|IF A 15 Sale| 16 2048] 27; 12 86 ee  — 1952|A QO} 2612 Sale | 26 30 61 25 83 

peg VY eee 1961}3 J} 165g Sale | 1614 19 26 12 86 Queensland (State) ext! et7e 1941 A O| 7514 Sale | 7514 79 29); 61 

Extl sinking fund 68_._-- 1981;M S| 164 18 15 1912} 86) 10 87 25-year external 6e..._.--1947|/F Aj| 6212 Sale | 6212 6234 2) 3614 8755 

Ext! sinking fund 6s_..--. 1962\M S} 161l2 17 163g 2034) 24: 12 86 Rhine-Main-Danube 78 A..1950|M S} 43 Sale | 43 45 45 43 9878 

Extl sinking fund 68--.-_. 1963/M N] 161g Sale | 161g = 201s 80] 10 86 | Rio Grande do Sul extisf 88-1946jA 0] 2514 32 | 28 28 1j} 25 S88lg 
Chile Mtge BK 6 4s June 30 1957/3 Dj] 20 Sale | 20 2314; 20 2 88 External sinking fund 68-.1968/5 Dj] 1114 Sale | 10 14 37!| 10 55% 

8 f 6%<e of 1926__June 30 1961/5 Dj} 321g 33%, 33 3512] 79 231g 90 External s f 7e of 1926___.1966|M N 16% 30 167g 18 14! 12 65 

WELD. <ncvces Apr 30 1961/A O| 16 Sale| 1712 22 39) 10 385 External! sf 7s munic loan.1967|4 D) 14!2 Sale| 1414 17 14) 12 64 

fo ee 1962)/M Nj 17! Sale | 1713 22 34) 71a 85 | Rio de Janeiro 25-year sf 88.1946/A 0] 26 Sale| 26 28 5'| 131g 875s 
Chilean Cons Munic 78__-.- 1960)M S$} 15 Sale| 15 20%! 17); 12lg 861, Externalat6%e ....----1953|F A] 15 Sale j 15 1612} 16!| 10 
Chinese (Hukuang Ry) 56--1951/5 D} 11 15 | 13 Nov’3l eal ll 28 | Rome (City) ext! 64s ----- 1952/|A O| 72 Sale} 72 7313) 107|| 60% 1% 
Christiania (Oslo) 30-yrs f 63 '54|M $| 75 84%4' 80 83 2} 70's 103% | Rotterdam (City) extiés__..1964)\Mi N} 9014 Sale | 9014 9112) 12| 871_ 106% 
Cologne(City)Germany 6 448 1950|M S/| 3014 Sale | 30% 3014] 14) 28's 894} Roumania (Monopolies) 7¢-.1959/F Al 60 Sale | 60 6253 30 45 83 
Colombia (Republic) 6s_..-1961/3 J} 32 Sale | 32 3414; 338)) 20 78 | Saarbruecken (City) 68- 106313 Ji .... 75 | 66 Nov'3l1i.... 58 89 

External s f 6s of 1928_._1961)A Q| 32%, Sale | 32% 35 51|} 19 78 | Sao Paulo (City) st 8s _Mar1952;|MN| 1 1914' 20 20 4|| 18 98 
Colombia Mtge Bank 6 480f1947|A O} 30 3212 30 30 8) 24 73 External s f 6 %s of 1927..1957|M1 N| 17 Sale | 16l2 17 9 12 64% 

Sinking fund 7s of 1926_.i1946]M N| 30 Sale | 30 32!g) 18) 25 83 [San Paulo (State) extiaf $s.1936/5 J} 39 46 | 4334 43%4 4| 281g 93 

Sinking fund 7s of 1927_.1947/F A! 301g Sale | 301g 34 6:| 26 76% External gecaf8s _...._- 195018 J| 31%, Sale | 31%, 3154 6) 12% S4lg 
Copenhagen (City) 68_...-- 1952|) D| 74 Sale | 74 76 | 21/} 63 101 External s f 7s Water L’n_ 1956 M$} 15 21%4' 2112 2112 11 10 76%, 

26-yrg4i4e.-..._.. -1953|M N; 65 Sale | 65 72 12), 569 9933] Externalsf6s_.....__--- $iJ 3} 15 Sale| 15 18 | 15'| 10 58% 
Cordoba (City) exti sf 7s_-1957|F al 25 30 | 29 33 7] 16 75 Secured sf 7a._ - enna A O| 514 Sale | 51 55%' 23) 47 88 

External sf 7s__.Nov 15 1937/M Ni 37l2 4412 34 Nov’3l mm 30 92 | Santa Fe (Prov Arg Rep) 76.1942/M $, 45 Sale; 45 46 6 30 0«=690 
Cordoba (Prov) Argentina 7e'42\J 3) 45 Sale , 45 45 | 1 40 8814 | Saxon Pub Wks (Germany) 78'45|F A; 3312 Sale | 33!2 37 31! 25 937%, 
Costa Rica (Kepub) ext! 78-1951|M N| 47 Sale | 45\2 4873 55) 35 79%] Gen ref guar 6%... _---- 1951)M Ni 311g Sale | 2933 3114 57j} 21 86% 
Cuba (Republic) 5s of 1904_1944/M 8] 79 Sale 78 79!\§ 33) 78 98 | Saxon State Mtge Inst 76...1945|J ©} 3912 Sale | 3912 43 | 13); 338 98 

External 5s of 1914 ser A 1949/F A} 85 Sale! 84 8s i; 19 80'4 100 Sinking fund g 6 \%s..Dec 1946/J DB, 36 Sale 36 3612 12!' 26 cO3% 

External joan 444s sec C_.1949/F Al 63!2 6812 6814 Nov'31 nga 65 87%} Seine, Dept of (France) ext 76'42|J J, 105'4 Sale 10514 10533 50! 103 108 

Sinking fund 5%s Jan 15 1953|3 J| 71 Sale 71 7778 «= 43)! 70lg 99 | Serns, Croats & Slovenes ¥8_1962;MN, 48 Sale 45 51 35! 380 93 

Public wke 54s June 39 19453 TD’ 40l2 Sale 40 41 83 34 81 External sec 74 ser B_...1962 MN 45 Sale 40% | 28! 39 B4lg 

¢ Ua anle, 6 OD the vasis of $5 to « sterling, s Opsion gale, 
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BONDS oy Price Week's . i Range NDS 3 Price Week's . Range 
N. ¥. STOCK EXCHANGE | §€] Friday | Range or S|] since N. Y. STOCK EXCHANGE, SE| rriaay | Range or 3 Since 
Week Ended Nov. 27. ~a,| Noe. 27. Last Sale. Jan. 1. Week Ended Nov. 2 =a] Noo. 27. Last Sale. Jan. 1. 
Foreign Gevt. hy ee | Bis Ask| Low Highi No.\iLow High Bia AstiLow Hh Htea\ Lew Htgh 
Silesia (Prov of) ext] 7s_---- 1 42 Sale| 42 4314) 38]] 251g 691, | Chic Burl & Q—IIl Div 3348.1949/3 3} 8214 8234) 8314 8314 1 93% 
Seam hambas. 1947\F Aj 261g 30 | 30 30 1} 25 80 | _ Registered...... eocescuneens. GF <ces oncel Gh. JAM'Silnc-ak oe 
Boissons (City of) ext] 6s_..-1936/M N| 102 Sale |101% 10212] 31 Illinois Division 4s..-.-.-1949|3 J 9014 9 911g Nov’31/-.--]}| 901g 100% 
Styria ) external 7s_-..1946|)F Aj 5712 Sale| 5612 5712 6} 48 Q5le General 48. ....... —— im ---- 9213] 90 907%} 14 100 
external lean 5348.-1954|MN| 84 Sale} 81 8513} 153]; 68 107 lat & ref 434s ser B......1977|F Aj 9312 ej} 91 94 11}]] 901g 1041 
Switzerland Govt ext! 5}4s--1946/A 104 Sale |102% 104 40}} 981g 107 lst & ref 5s series A......1971/F Aj 99 10134] 99 101 24 11 
Bydney (City) s f 6}4s8-.---- 1955)" Aj 46 Sale| 43, 45 19 hicago & East Ill let 68...1934/A Oj] 7514 8934) 90 Nov’3l1/----]] 70 101%, 
C &E Ill Ry (mew co) gen Be 1051/M N) 20 le | 1612 20 50 
Taiwan Elec Pow s f 58 --1971 3} 6812 Sale | 68 704] 38]] 621g 95 | Chic & Erie Ist gold 58_._.1 MN} 97 100 | 98% Nov’31/---- 2 108 
Tokyo City 58 loan of 1912.1952/M S$} 49 4914) 49 4934 5) 35 8412] Chicago Great West Ist 48..1959|M $| 51 Sale | 50lz2 53lo} Q1]] 401g 60% 
External s f 5348 guar..--1961/A QO} 7014 Sale | 70% 73 34)} 65 9712] Chic Ind & Louisv ref 6s....1947|J 3} 5312 7473/10512 July’31|----]] 104%, 110 
Tolima (Dept of) extl 78---.1947|M N| 23 29%) 34 Nov’3l/..--|] 23 76 Refunding gold 58__....- 1947/3 5} 501g 977s/101 Apr’31{----}} 100% 102% 
Trondhjem (City) 1st 5}4s.1957|M N} 70 Sale| 70 72 65 1004 Refun 4s C....1947)J 3} 43 91 | 91 Apr’3l1/----]}/ 91 93% 
Upper Austria (Prov) 78_.-.1945|5 Dj 24 65 | 96 Sept’31/_.--]} 807sc104 lst & gen 5s series A___-- 1966|M Nj 2814 40 | 40 Nov’3l1/----j} 31 90% 
External s f 6s June 15.1957|3 D) 28 60] 60 Oct’31/----]} 60 01% lat & gen 6s ser B...May 1966/3 J} 3612 40 | 40 Nov’3lj---- 36 100 
Uruguay (Republic) ext] 8s_1946/F Aj 5512 Sale | 5512 65 51 301g 104 | Chic Ind & Sou 50-yr 48_...1956/3 Jj .... -.._] 91 Sept’3i]---- ' 
External s f 6s...--.----- 1 MN;| 36 Sale} 36 40 53]/} 25 887%] Chic L 8 & East ist 4%s__.1969/J D 2 9912} 9912 Oct’31}----|| 991g 101ig 
Exti s f 6s..---- May 1 1964|iM N} 38 Sale] 38 40 11}} 25 88%|ChM & St Pgen4sA_May 1989|J Jj 601g Sale | 60! 6114 5}} 60 87% 
Venetian Prov Mtge Bank 75 '52/A O} 85 Sale} 85 85 21] 82% 100% |  Registered..........-.-_-- a Oh annt aacdl Oe OGY R0...a8 cies OG 
Vienna (City of) ext] s f 66_.1952|M N; 5712 Sale | 5712 65 12}, 53 89 Gen g 3s ser ae eae 1989}J Jj ..-. 55 | 55 55 2}| 55 75% 
Warsaw (City) external 78_.1958|F Aj; 42 Sale} 42 437g} 36]) 2644 70 Gen 4s series May 1989/3 Jj} 65l2 70 | 65 6714 51} 65 Q6lg 
Yokohama (City) exti 66...1961/J Dj} C8014 Sale | 7853 8012} 109]} 70 101% Gen 4 sa series E_.-May 1989/3 Jj 64 67 | 65l4 6512 2} 6514 961g 
Gen 4% series F_..May 1989/3 J} 62 68 | 64 67 2} 64 101 
Railroad Chic Milw St P & Pac 58_.1975|/F Aj 26 Sale | 26 31lp| 247]} 26 76 
Ala Gt Sou Ist cons A 58_...1943}J D)} -.-. 10514}105 Sept’31!_---]}} 1028 10512 Cony adj 5@_...... Jan 1 2000/|A O 95g Sale 95g 1019} 431 84 35 
lst cons 48 ser B_..----- 1943/J D) ---. ----| 9414 Aug’31!_---|| 92% 94% [| Chic & No West gen g 3}s8_1987|M N} 61 6612] 61 61 |----]} 60 81 
Alb & Susq Ist guar 3}8_-1946/A O} ---. 85 | 82 Nov’3lj----]| 82 924 Diinnsnscaewagdae Q Fi ..-- -...]| 791g Mar’31|---.}] 771g 791g 
Alleg & West Ist g gu 4e___-1998/A ©} -._._. 87 | 86 Oct’31/_.--]}| 86 90% 1 Se 1987|M Ni 6712 72 |; 7134 Nov’3l]----]} 67 91 
Alleg Val gen guar g 4s___-1942|M 8 93 | 8914 8912 85 100 Stpd 4s non-p Fed inc tax'87|MN|} 60 921s] 67 Nov’3i/---- 67 91 
Ann Arbor Ist g 48__._July 1995|Q J) 3514 60 | 4014 at 31} 4014 8014 Gen 4%s stpd Fed inc tax.1987)M N! -_-. 8473] 85 Oct’31]----|}| 85 C1031, 
Atch Top & S Fe—Gen g 48_1995/A ©} 90!2 Sale | 9012 911g! 77/1} 8753 101 Gen 5s stpd Fed inc tax.1987;|M N| 70 88 | 8612 Nov’31|----|}| 85 1101 
0, eas A Oj .--. ----] 90 Nov’31/..--|| 891g 99s Sinking fund deb 5a_-_---- 1933|M N] .... 8973} 98 Sept’31]----]] 98 102% 
Adjustment gold 4s_-July 1995) Nov} 761g 85 | 82 83 6)| 82 cO9lz Registered......... ine smiem MN}| _.-. 94 | 99 June’31}----}| 99 1011, 
Stamped. .........-. July 1995|M N| 797g Sale | 797s 83 27 797g 9812 15-year secured g 6448-__.1936|M 8S} 9214 Sale | 921g 9319} 10 921g 1091, 
eee MN| 8012 85 | 9412 May’31!_.--]| 931g 9412 is teal & We.......- May 2037|J Dj} 56 60 | 62 Nov’3i}----]} 62 103 
Conv gold 4s of 1909....1955)3 D/} 8lig 90 | 98 Sept’ 31|-..- 9 98 Ist & ref 4%s___--- May 2037|J Dj} 50 Sale| 50 55 32 50 = «988 
Conv 48 of 1905__..--.-1955)3 Dj} 82 85 | 81lg 811g) 1 79 987 lst & ref 4448 ser C_May 2037]/J Dj} 47 Sale} 47 554] 36]) 47 95% 
Cony g 48 issue of 1910._.1960]3 Dj ---. 86 | 95 Sept’31!----]} 9414 951g Conv 4%8 series A__---- 1949)M Ni 29%, Sale | 2814 40 | 236]| 2814 93 
Conv deb 44s_--_------ 9481/3 Dj 9814 Sale | 9814 10012 194 9814 122 
Rocky Mtn Div Ist 48_..1965|/8 J} ---. 91 | 841g Oct’31-.--|| 841g 98 |ChicR . P Railway gen 48 1988/3 J| 73 Sale| 73 73\s} 201) 73 96 
Trans-Con Short L Ist 4e_1958)J J}; 85 94 190 Oct’31:..-.. 90 100% SO ee 3 Ji 7014 75 | 71 Nov’3i{---- 71 1 
Cal-Aris Ist & ref 4%s A_i962)M 8S 93 Sale 3 93 4' 93 106 Refunding gold 46....-- 1934j;A O 58% Sale | 56 69 237| 56 Ql, 
Atl Knoxrv & Nor Ist g 54-.1946|3 DB 8514 _---]103l2g Feb’31!_---]} 10312 10312 oe , ,, M.  woce pinot Ge Meroe ce 9614 Q8lg 
Atl & Charl A L ist4%sA-_.1944/J 3) ---. 99 90 8 Oct’ 31) ares 90 993, Secured 4 se series A-.-.1952|M S} 57 Sale} 56 lof 43 56 953, 
1st 30-year Sa series B___.1944/5 3) ---. 94 | 93 Nov’ 1) 25.2 Pllg 1045, 2 8 2 eee eee 1960\M% Nj 42 Sale| 41 481g] 39 41 Q2ls 
Atlantic City lst cons 48___1951|/J J te wow Ge | MEE Bawa 86 941,]Ch St L & N O 5s_June 16 1951|3 Dj 65 81 65!g Nov’3l}---- 65's 104% 
Ati Coast Line Ist cons 48 July '52)M 8} 84!2 Sale | 8412 86 28}; 8412 99 MIO so cn ccndcectus~ 3 Dj 56 957s) 98 Sept’31}---- 98 100 
General unified 44s_.-.1964/23 D! 80 Sale} 80 80 6 80 102 Gold 3 %s-_------ June 15 1951/3 D} __.. 84 | 85lo May’31]}---- 851g 851g 
L & N coll gold 48_.._Oct 1952;|M Nj 67 6912} 68 70 8 68 92%, Memphis Div lst g 48_---1951|J OD - oo 70 Sept’31{---- 70 911g 
Atl & Dan lat g 4s_----__-- 194813 53} 27 34 | 27ig 3234 7 27 62 {ChstL ... P Ist cons g 56-.1932/A O} 9712 10034) 9914 Nov’31]---- 97 103 
SRC a ee 1948/3 3} 25 30 34 Nov’3l;.... 27 41 a, ee eee A Ol 95 _...j|101 Feb’31}----}} 101 101 
At! & Yad Ist guar 4e.__-_- 1949/A O} 2414 60 | 64 Sept’31!---. 6014 75 | Chic T Wy ‘* So East Ist 58-.1960/J Di 28 40 | 4314 45 5}) 4314 885 
Austin & N W ist cu g Sa__1941/J 3) ---. 100 {104 Mar’31'----]| 101%, 104% ce Os caecum Dec 1 1960)M 8} 27 3612) 35 35 1 25 73 
Chic Un Sta'n Ist gu4sA_1963/5 3] 94 9714) 94 94 3 92 105% 
Balt & Obio ist g 4s___Juty 1948/A O} 82 85 | 83 857g! 25'| 83 9910 lst 5s series B_..-.----- 1963/3 3} 1007, 10113 10134 10334) 11]; 100 106% 
Registered -...-- July 1948/Q Jj 81 8624] 9212 Aug’31!_.-- 92 V7 1p Guaranteed g 58_..------ 1944;J5 Dj} 99%, 100 |100 10053 9 98 106% 
20-year conv 4%a8_------ 1933|M S| 7712 Sale | 77 87 | 111 77 101% Ist guar 6 448 series C_.--1963)J Jj 1113, 114 111%, 112 28]) 11012 116% 
Refund & gen 5s series Al995)J Dj} 69%, Sale | 68 7712 44 68 1043,] Chic & West Ind con 48_-..1952|)J J| 74 Sale| 74 75 20 70 92% 
RONGE . cccuncccsncacec< 2 Oe anne cuceh OO OO etecce 80 103 ist ref 54s aeries A.._.-- 1962!M S| 92 Sale | 92 er 8 90 105%, 
ist gold Se......-.- July 1948!A O} 953s Sale | 95 10014! 58 95 109 Choc Okla & Gulf cong 68..1952/M Nj ____ 80 90 Nov’3l{-.-..-. 87 105 
Ref & gen 6s series C_..1995)J D} -... 87 | 87 92 | 141} 87 11012{Cin H & D 2d goid 4%a_-_-1937|3 J} 95le el 96 Oct’3l1}-.-- 9512 100 
PLE& W Va Sysref 4s__1941|M Nj} 824g Sale | 79 82%) 21 79 99 I[CIStL&C latg 4s_Aug 2 1936,Q F 911g 9819 9212 Nov’31]---- 9212 QO1g 
Southw Div lst 5a__-_--.-1950/J 45} 85 Sale| 85 90 24 83 1051, Registered - - ---- Aug 2 1936;Q F _.-.| 981g Apr’3l]_..- VBig 981g 
Tol & Cin Div latret43A_1959/3 J) ---. 6473] 65 6612' 13], 65 86% | Cin Leb & Nor lst con gu 48_-1942;MN “9310 Sale | 931g 931g 5i} 93 96 
Ret & gen 5e series D__..2000/M S} ---. 77 | 78 78 21} 77 1048,{Cin Union Term ist 4%s_.2020|J J\ 9753 9773! 93 Nov’3ll---- 93 106 
Couy 4%e .....--.----1960)F A} 52 Sale] 5lle 5912 426 5llg cog | Clearfield & Mah Ist gu 58..1943)3 Jj .... ____| 9814 Apr’31}---- ORig OBig 
Bangor & Aroostook lat 68--1943/3 J} 93 100 {1031 lg Sept’31i_.--|} 103 105 | Cleve Cin Ch & St L gen 4s_1993|3 D| 77 9 77 3|| 77 97 
 ,). eee = 1951}J 3} 69 Sale} 69 69%! 1 69 94 General 58 series B_.---- 993/53 Dj} 97 -- | 97 Nov’3l{-....]/ 97 110 
Battle Crk & Stur Ist gu 38_1989}3 D} __.. 70 | 71 Feb’31|---- 71 71 Ref & impt 6s ser C__-.-.- 1941/3 Jj _._. 10319 103. Nov’31}----]; 102 105 
Beech Creek Ist gu g 46_-.-1936)J 3) --.. 95 |100l2 Sept’31/__-- 9712 101 Ret & impt 5s ser D_---- 1963\J J oo ae 901g Nov’31}----]; 86 105 
Se eee e Oe. c. 2 cace cee ee. CS Ref & impt 444s ser E_.--1977/J J! 6812 72 | 70 74 16]; 70 101% 
Beech Crk ext Ist g 348__1951/A O c aoodk G2 Deter er...3 B5>g Catro Div ist gold 48_...1939/3 J} __.. 75 91 Nov’3lj..-.- | 84 991g 
Belvidere De! cons gu 34%s-_1943|3 Jj 801g ----]-.-... ----}---- ae eee he Cin W & M Div istg48_-1991/'J J} 71 75 | 7910 Oct’31i----|} 79g 94 
Big Sundy 1st 4s guar---- -- 613 Di SF i¥w- 1 BO OC Oet BI]. .-. 853, 98 St L Div Ist coll tr g 48---1990/M Ni 741g 80 7% Ot'si....1 931g 
Boston & Maine ist 5s A ©_1967 {M S| 66 Sale] 66 741g} 66 103%, Spr & Col Div ist g 48.---1940;M S$} 75 ____| 95% Feb’31}---- 9514 95% 
ist m 5s series 2_-...---- 1955|M Ni 67 75 | 8073 Nov’ —_— 7912 10314 W W Vali Div ist g 48--.-1940/3 J} 62 96 ; 97% July’31}---- G5ig 97% 
Ist ¢ 445 ser J J_------- 1961/A O| 64 Sale | 64 6912! Zi] 64 964 
Boston & N Y Air Line Ist 43 1955|F Al __.. 75le! 81 Sept’31!_--- 81 85 |CCC &I1genconeg 6s_-.-1934'3 J! 9412 102 |102 Oct’31}_---]| 192 105% 
Bruns & West lst gu gz 4#- "1938 2 - oF Oct’31|-.-- 88 981, | Clev Lor & W con Ist g 58--1933,A QO] 9612 97 98 Nov’3li-_--]) 98 10253 
Buff Roch & Pitts gen g 58--1937;M S| 87 89 | 86 Nov’3lj----|| 86 10314] Clevel & Mahon Valg 5s--- -1938)53 Jj .... -...!101 Sept’31/..--]} 101 6106 
Consol 4348__......-..--1957)|M N| 5314 Sale | 53 5312} 12)) 49 90 | Cl& Mar Ist gug 4}s----- 1935 mM Nj... ----| 9912 Oct’31!_.--]| 991g 10213 
Burl C R & Nor Ist & coll 5¢-1934;A O} ---. 9614] 90 Nov’3l1|----]]} 90 102%] Cleve & P gen gu 4 }46 ser B- 1942|A eae nee. GS Decl... case. onan 
| Series B 3%9.---------- 1942'A O we wencli Gt MOP ORLS.<n case” acon 
Canada Sou cons gu &s A--.1962/A OG} _._.. 99%3) 95 Nov’31!__-_|| 901g 10812] Series A 4%s-.---.----- 1942 3 Jj 9512 ----; 201, NOVO .col| aace anew 
Canadian Nat 4%s_Sept 15 ne M S| 81l2 Sale | 80 8112} 7]| 78 10215 Series C 3i48.....------ 1948|M N’ 8019 ___-| 925g Jan’31}_.--]} 9253 925, 
30-year gold 4}¢8_--.---- 1957|3J | J} 7912 Sale | 7912 8214] 36]} 76 1025 Series D 3%s_..-------- S0GGie Bt Ole 2...) Bee DEE Bol w<ccll cause anne 
4) “=e 1968:}J Dj) 801g Sale | 7912 82 22|| 74 1021, OEE eee 1077,8 At... .--.10lls Aus'3i)..--1) 101 “o08 
Guaranteed g 58_.._-_July 1969\J 5) 86 Sale| 86 83814) 43 83 1081, | Cleve Spor Line lst gu 4348-1961 Aol __- 95 |10014 Sept’31'____]) 10014 1041, 
Guaranteed g 58_---- Oct 1969/A O] 8614 Sale] 86 8312} 48]] 841g 1081, } Cleve Union Term Ist 5448-1972 A O} 98 Sale | 95 103 17}; 95 111% 
Guaranteed g 5¢_...-.--- 1970, F A| 87 Sale| 87 8814] 27|] 8312 107%] late ft 5s series B...----- 1973 A O} 95 Sale | 95 98 8} 95 1091, 
Guar gold 4%s___June 15 1955's D} 82%, Sale | 81% 234) 161] 771g 104 lst sf quar 44s series C_.1977 A O! 905g Sale | 9014 905g 4}, 881g 104% 
Ne © OE cecncncncase 1956 F Aj} 80l2 Sale“ 797, 82 55] 75 10114] Coal River Ry Ist gu 4s.--.19453 Dj 87 -... 92 Nov’ 31|.-- - 92 6g 
Canadian North deb sf 7s_-1940)J Di 98 Sale|; 98 10014] 67,1 93 11312] Colo & South ref & ext 4%8-1935,M Nj 91t2 Sale ; Gilg 9312 Gilg 1021g 
25-year sf deb 6 44a8------ 1946/5 J} 10014 Sale |100 10112} 32 9712 121 Geni m 44s ser A------- 1980;}MN/ 60 Sale | 60 65 38; 491g 97% 
10-yr goid 4%s___Feb 15 1935|F A 92 9214! 92 93 7 36 [635%] Col & H V Istextg 4s_.---- 194z;/A O 70 ----}| 9514 June’3lj_... 92 067% 
Canadian Pac Ry 4% debstock__|J J} 65 Sale| 65 6724] 141|} 57 ~ 8912] Col & Tol 1st ext 48._--.-- 1955) F Al 67 __--| 9614 June’31!____]] 931g O61, 
ee Oh ee no acinmic 19461M S| 78 Sale| 78 80 28 69%, 102 | Conn & Passum Riv Ist 48.1943'A Of 70 ___.| 90 Dec'30)_-.-- otan anan 
5s equip tr ctfs.....----- 1944/3 3} 93 Sale) 93 95 11 88 107 Consol Ry non-conv deb 48_1954|3 J] 5612 64 66 Nov’3l}___- 54 741g 
co of 2) Dec 1 1954/3 Di 7712 Sale| 7712 85le} 15 757 10512 Non-conv deb 48..-..-.- 1955|3 Jj 5612 64 5612 Oct’ 3il__ .---;| 561g S84l, 
Collateral trust 4448_----1960;/J J} 71 80 7219 77 15 65 00 Non-conv deb te_...---- 1955|A O} 5612 __..| 72 Sept’ 31] _- 70 727 
Carbondale & Shaw ist g 4s_1932)M S| _._. __--] 933g Oct’30/_---]} -2.5 JLLe Non-conv deb 48_...-.--- 1956!3 Jj 5612 Sale | 5612 5612} “Bi| 5612 75 
Caro Cent Ist cons g 48.-.-1949)3 Jj 20 39 | 40 Nov’3li..-- 40 75 Cc uba Nor Ry lst 54s-_---- 1942/3 D} 2712 Sale | 2712 2919) 41 25 47 
Caro Clinch & O Ist 30-yr 5e 1938|5 D} 10112 102 |1001g 10112) 13)) 100'g 104 | Cuba RR Ist 50-year 58 g--1952|J 3! 4012 Sale | 4012 447,| 6|| 29 7013 
lst & con g 68 ser A Dec 1552/3 BD} 100 Sale |100 1001g} 22] 937g 109012} Let ref 7 44s series A__---- 1936/3 D) 45 Sale | 45 4812; 6)| 45 80lg 
Cart & Ad Ist gu g 4a___-_- BEER TE cece enoct SO Oct’3li.... 80 92 lat lien & ref 66 ser B_--.1936)J D) 44 451g) 451g 4518 21} 45 72 
Cent Branch U P ist g 48..-1948/3 D} 32 87 78 May’3lj--.. 78 833, | 
Centra! of Ga Ist g 58_.Nov1945/F A] _.._ 91 | 91 91 1}} 90 103%] Del & Hudpon Ist & ref 48..1943|M Ni} 76 Sale | 76 8314} 43/1 76 Q9l4 
Conso! gold 6s....------ 1945|M NI 70ig 73 | 70!g 7012 31] 7Olg 10214 30-year conv 5@....-.---- 1935}A O} 9914 104 | 9914 Nov’31 aan 9914 106 
Ref & gen 5s series B_-.--1959/A O} ___. 45 1 49 Nov’3l!___- 47 100 15-year 5ie......-.-.-. 1937|M N} ____ 9378; 947 947 1 947, 1061g 
Ref & gen 58 series C_._-1959/}A O} 26 35 | 33 35 2|| 33 9514,]D RR & Bridge lst gu g 48_-1936/F A] 901, -_--| 90 Oct’31 sbeal 90 100 
Chatt Div pur money g 48_1951/3 D} ___. ____| 75 Sept’31}__-- 74 RR Den & RG Ist cons g 48----1936/3 J| 5914 65 59 62 19,; 59 99 
Mac & Nor Div ist g 58-1946)3 Ji _... - | 9314 June’31/___- 9314 102 Consol gold 4%a_-------. 1936/5 Jj; 50 £73 | 60 60 1}} 60 101 
Mid Ga & Atl Div pur m 5€'47]/9 Ji __._ 95 (10212 Sept’30|____]] __.. ._._. ]Den& RG West gen 5s_Aug 1955|F Aj] 2414 Sale ; 24% 2814) 39}] 21 22 
Mobile Div Ist g 5e___-.-1946/3 Ji} __.. 98 95 Sept’3l/_..- 95 1015 Ref & impt 58 ser B_Apr 1978/A O' 4014 Sale | 40 41 14/} 20 8534 
Cent New Eng Ist gu 48_..-1961|8 J! 672, 74%4' 69 69 69 891,] Des M & Ft D Ist gu 48__..1935/3 J 4 712° 30 = Sept’31 base] 8 30iz 
Cent RR & Kkg of Gacoll 56 1937i|M Ni ___. 747, 8812 Sept’3l]___-_ B8lg ODly Certificates of deposit. ....._- 53 J 4 20 | 5 June’3l{__.. 5 8 
Central of N J gen gold 58_-.1987|J3 J] 101 Sale ,101 103 3011 100 115 Des Piaines Va) let gen 44%8.1947/M Si _... _...} 99 Nov’s0 case wane 
Registered ..--..-..---1987/Q J} -... 106 (100 Nov’31!_.._|] 100 11412] Det & Mac 1st iten g 46.---- 1955|3 Dj 35!g ----| 35 Apr’ 31... 35 «35 
SE eee 1987\J J} _.- 9712 97% Aug’31|_.._|| 871g 9Sle "UE (eee Se oe 1995/3 Di 30 45 | 38 Dec'30)--- eo. wines 
Cent Pac Ist ref gu g 48...-1949/¥ A} 82 Sale | 82 8373} 65) 82 99 | Detroit River Tunnel 4448_-196i1/M Nj 9014 -.--| 97 97 7\| 86s 1041g 
Registered _ F A! -., sok Gee eee. 2 95 $7 | Dul Missabe & Nor gen 58..1941/5 J} ___- --|1045g 1045 | 3)| 1041, 10453 
Through Short L ist gu 48 1954 A O| 66. 897g! 95le Sept’31j_._- 951, 981g} Dul & Iron Range Ist 5s- _.-1937/A QO} 9812 Sale | 9812 981 | 1 98 10443 
Guaranteed g 5u_.....--1960/F Aj 83%, Sale | 83% 84 8312 1051, | Du) Sou Shore & Ati g 5s.-.1937/3 J} -... -.--) 46 Aug’sl}_--- 361g 601g 
Charleston & Sav'b Ist 76.-1936/3 J} _... -_..:111 June’31}..._]] 109 111 East Ry Minn Nor Div Ist 48 °48{4 O| _- 2 _- a 97%, July’31}__-- GAB, 97% 
Ches & Ohio Ist con g 58_.-.1939\M N} 102i, Sale ,102 10214) 24]] 1001g 108 | East 'T Va & Ga Div Lat 5s 1956) M Ni ---_ 99%! 87 87 2), 87 108 4 
SO ee eS 2 \w N} _.-. 103 10314 Nov’31/.-_-|| 101 10312] Elgin Joliet & East Ist g 58-1941/M N} 8812 _...,101 Sept’ 31'_--.]} 98 10712 
General gold 44s______.1992) iM 8} 9312 Sale| 9314 95 25 90% 108 El Paso & 8 W ist 58_.---- 1965|4 O! 70 95 | 98 Sept’3li_..- 98 106%, 
eS st iM Si __ «95: [10412 July’31/___-|| 102 10419] Erie 1st conv g 48 prior_---- 1996/5 Jj} 63 6912 65! 68 11 651g 8184 
Ref & impt 4}4#_-.._-_- 1993/4 O} 82i2 87 | 87 88 19}, 85 103%g eee, SSNS 1996/5 Jj .... 71 | 84 June’31)_._.]} 801g R712 
Ref & impt 44s ser B _..1995/3 Ji 85 Sale) 85 8653) 20}| 83 102% Ist consol gen lien g 48.---1996)5 J} 49 Sale | 49 52 51 49 7914 
Craig Valley lst 58s__May 1940|/J J} 10014 103 (10014 Nov’31|_---]] 100% 10312 Registered__.....-----1996/3 J] .... -..-] 5712 Nov’3l'....]| 571g 571g 
Potts Creek Branch ist4#_1946)J J) ___ 90 | 945g Aug’31/____|} G4lg 95%, Penn coll trust gold 48_-.1951)F Aj 9912 -.../|100 Nov’3l'___. 9814 101 
R & A Div Ist con g 48__-_1989/5 J| 7614 95 | 95 Sept’31|/_.._|] 9314c102 50-yeur conv 4@ series A-.1953/A O] 43 47 | 44 49 | 20} 44 T78lg 
2d consol gold 48______ 1989/3 Jj _... 86 | 80 Nov’sl}.___|] 80 941, OES EE ALTE 1953);4 O] 43l2 47 | 4612 4612 4); 4612 787% 
Warm Spring V ist g 58__19411M . ---- «---|104% May’31/_.-.|| 104% 104% Gen conv 48 series D----- 1953)A Oj ___. 68 67!g Aug’3l'...- 67's 75g 
Chesap Corp 5¢—See under Indus|tr’le Rat & M06 B60... «ccccse 967,M N; 41 Sale| 41 51 55\| 41 B4lg 
Chie t Alton RR ref g 38.-1949/4 Of 451%, 49 | 49 4910 20) 45 73 Ret & impt 5s of 1939 ...1975,A O; 41 Sale! 40 50's 107 40 84 
Ctf dep stpd Apr 11931 int-.--|}..--| 311, 49 45 4912 7\; 38 70 Erie & Jersey 1st s f 6s - 19K5|J 5 9712 98 100 Nov’31 .... 96 1L12l, 
Ratiway first lien 34s... 1950'J J} 79%, _.-.! 79% Oct’31/_._.!1 79% 79% Genesee River lst sf 6s..1957.3 Si 75 95 97 Nov’3l .... 95 1141, 





























¢ Casb sale. 


# Option sale. 
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= S. 
BONDS « Price Week's 3. Range BONDS © 3 Price Week's Sad Range 
N.Y. STOCK EXCHANGE. e3 Priaay | Range or | #3|| Since | N.Y. STOCK EXCHANGE. | $$] Preaay | Range or | 23|| Since 
Week Ended Nov. 27. =x| Noo. 27. | Last Sale. | mail| Jan. 1. Week Ended Nov. 27. ES! Noo. 27. | Last Sale. | 2xi| Jan. 1. 
| Bta Ast —_ , rab No. lots Htgh iad 1977] Bia Ask) Low Htob| Neo.||\Low Hw 
Erte & Pitts gug 3Ksser B_.1940\J J3| 80% ----| 9712 July’31)___- 98's | Vex Internat lst 4s asstd __- M $ ---- -2-- ---- 
Beries C ph ete A ae 1940\J 3} 8014 ----| 951g July’31/___- 951g 951g | Mich Cent— Mich Afr L 48_.1940/3 J Q7lg 9014 
Fia Cent & Pen Ist cons g 56 ‘43/3 J| 40'g 60 65 Nov’3lj..-- 65 93 Jack Lens & Sag 348----1951/M $} _.___ ~ orc ooo 
Florida East Coast Ist 4%8.1959/3 D); 52 Sale| 52 59 11 52 80 Be OE SMB cacécnmonn 1952|iM Ni 7512 851g 91 
let & ref 5s series A___.. 1974|M $& 81g 9 81g 9 35 7 Ref & impt 4%sserC....1979|3 yi ____ 1 
Fonda Johns & Glov 1st4%481952/M N| 101, 11% 1214 Nov’3l}_-_- 7 2812] Mid of N J Ist ext 58-.---- 1940/A O} -__. 72 88712 
Fort St U D Co Ist g 44%48--1941/3 J) 96 ----| 96 Oct’31}_-__|} 96 906 | Mil & Nor lst ext 44s (1880)1934/5 D/ 38 97126108 
Ft W & Den C Ist g 5%s---1961/J D) 98 104 (100 100 5}| 100 107% Cons ext 44s (1884)----1934/) D/ 355, 90 100 
Frem Elk & Mo Va! Ist 68.-1933}A ©} _... 100 100 Nov’31|_-._|] 907% 10512] Mil Spar & N W 1st gu 4s--.1947\m sj] ____ 73 95 
Milw & State Line let 3348.1941/y J} ____ wo-e coco 
Galv Hous & Hend Ist 56_..1933/A O} ___. 85 | 9512 July’31j____ 951, 100 Minn & St Louis ist cons 58.1934|M N} 10 8 
Ga & Ala Ry lat cons 5s Oct 1945/3 Ji 141g 44 175g Nov’3lj___- 121g 5712 Ctfs of deposit.......- 19341M N 8 9 
Ga Caro & Nor lst gu g 58 '29— Ist & refunding gold 48_..1949\m 5s 24 214 «9 
Extended at 6% to July 1.1934}5 3) 42 50 | 45 Nov’3li_... 30 «95 Ret & ext 50-yr 5eser A_..1962/Q F 8 8 8 te} 
Georgia Midland Ist 3s_._-- 1946/|A O} 30 60 | 73 Jan’31}____ =. Certificates of deposit - - ---- ff. as 8%) 10 Nov’30}_..-}| ---- ---- 
Gouv & Oswegatchie let 566..1942/3 DD} 80 _.../100 Jan’31]/____]]} 100 105 [MStP&SSMcong4sintgu’38i\j 3] 50 Sale| 50 5334 8 40 89% 
GrR & I ext lst gu g 4 e- 71941|/5 J} 94 ---|100 Sept’31/_-__]| 993, 101% Se eee aes 1938\3 5} 40 Sale| 40 42 8!\| 36 S84lg 
Grand Trunk of Can deb 78-1940|A ©] 97 Sale | 97 100 74|| 94% 11312 lst cons 5a guastoint....1038/y7 3) 51 Sale| 50le 51 4!| 5012 941g 
15-year « f 6e_._..------ 1936|M S|} 9314 Sale | 93 95 56|| 8412 1087, let & ref 6s series A------ 1946/3 3] ---. 34 | 33 33 2})| 33 89 
Graye Point Term Ist 5e- “771947 aes SU ee Oo eee SS ee 1049/M 8} -__._ 29%) 40 Sept’31]____|} 40 67 
Great Northern gen 7s ser A.1936/J J) Q8le Sale 9812 101%) 149 98's 112 Ist ref 54s ser B__.----- 1978iJ J} 62 7 tee. meveu..ec 70 00%, 
SS a oS Sj... ....| 9712 Oct’3li_.._i| . 97ig 110 let Chicago Term sf 49...1941|M NM} ___. ____| 955s Dec’30}/____]] ---. -... 
lst & ref 43¢8 series A____1961|3 S| -... 847,' 89 Nov’3l1}___- 89 102 
General 5 es series B_....1952/3 Ji 82 Sale | 82 89 16}} 82 111 | Mississippi Central let 56-.1949/3 5) 72 Sale| 72 72 
General 5s series C__...- 1973/3 J| 79 Sale| 79 82 9}} 70 ¢108 | Mo-Ill RR let 50 ser A----- 1959/3 J] 21% 2971 41 Sept’31 
General 44s series D_...1976/J 5' 70 Sale | 70 7473} 15|| 65 100 | MoKan& Tex Ist gold 48--.1990|5 Di 75 Sale| 75 75 
Genera! 44s series E_...1977/5 3} 66 71 | 70 7412} 25|) 63 99%] Mo-K-T RR pr lien 58ser A-1962/5 J] 66 70 | 73 793, 
Green Bay & West deb ctfg A__.| Feb) ____ 70 | 671!2 Apr’31|_-_.|| 6712 6712 40-year 46 series B.----- 1962/3 Ji 72 7934) 6612 6612 
“ ") Sea Feb 5l2 10 512 Nov’3l1}____ 51g 21 Prior lien 4s ser D__--- 1978|5 J| 75 77 | 68 Sept’31 
Greenbrier Ry Ist gu 48_...1940;M N) 95ig 9614) 95%g Mar’31|_-__ 95% 95%, Cum adjust 5s ser A_Jan 1967/A Oj] 40%, 45 | 41 
Gulf Mob & Nor Ist 548..1950)|A 0} 5012 58 | 51 Nov’3l}_-_- 61 997% | Mo Pac Ist & ref a ser A-.-1965)F A} 55 —__-__| 6212 64 
lst M 58 series C___.__- 950|A 0} 45 Sale | 45 47\2} 131) 45 9 eT eae 1975im 8| 36 Sale| 35l2 41 
Gulf & 8 | let ref & ter 58_Feb‘52|\J J| 62 6 198 Oct’3i].... 98 104% lst & ref 58 series F_...--1977i\m S| 5214 Sale | 5214 61 
Hocking Val Ist cons g 4%s_1999|J J} 90 95 | 90!s 91 83%3 106%, let & ref g 5a ser G_.---- 1978i|M Ni 5212 Sale | 5214 6038 
A, ae 999j)J J} ____ ____]10012 Apr’31]/_-__]} 10012 10012] Copy gold 5s--------- 1949|M Ni 39 Sale| 38 45l2 
Housatonic Ry cons g 5¢....1937)/M NN) 93 98 {100 Sept’3lj-... 9714 1011, lst ref g 5s sericea H..--.-- 1980;|A O} 53 Sale| 53 591g 
H&T C Ist g 68 tpt guar__.1937|J 43) 751g 100 {100 Sept’31]_-_.j| 100 102 lst & ref 58 ser I__-.----- 1981/F Al 53 Sale| 53 6033 
Houston Belt & Term ist 68.1937|J J} __.. 9812100 Sept’31]_-_.]j 100 103 Mo Pac 3d 7s ext at 4% July 1938/M Nj} ---- 95 | 95!2 Aug’31 
Houston E & W Tex Ist g 58_1933|M_ N| ____ 100 |100 Nov’31|_-__]}| 100 102 | Mob & Bir prior Hep g 58---1945)J  §) -... 95 | 95 Aug’3l 
lst guar 58 redeemable__.1933|M' N| 98 100 |100 Nov’3lj_-__]} 100 102 Se eas S OM ucp- «2-4 Oe Bees 
Hud & Manhat Ist 56 ser A_1957|F Aj 8612 Sale | 8612 89 341} 78 102%) i16t M gold 48.....------ 1945|J J 78 | 69 Nov’31 
Adjustment income 5sFeb 1957|A O] 5712 60 | 5712 6012] 43]/) 5&4 79% ae — ee 4 ay at 
Mobile & Ohio gen gold 48--1 MS$/} 25 52 ay’31/_ 
Iitinote Central a 49...1951/3 J} 8612 Sale | 8612 gor, 2 8512 96 Shanamemary tbe ist g 56.1947/F Aj 281, 80 | 9512 Sept’31 
Ist gold 3}s.......- ---1951/5 J) .... 80 | 77 77 32]} 77 85% Ref & impt 4%s_------- 1977iM $| 19 241s] 19 Nov’3l 
MGRMIIEG .. . cccccconcaces- J J)... ____}| 8614 June’31]_.__]] 861g 861% Sec 5% notes....------- 1938iM $| 21% 25 | 25 Nov’3l 
Extended Ist gold 3}46-..1951)A O| ____ 83 | 8553 July’31|---_|| 8512 87 | Moh & Mal let gu gold 48--1991/M $| -... 8414) 85%, Oct’31 
1st gold 3s sterling. _...- 1951)M 8, ____ ___.| 73 Mar’30,--._|; -... ----] MontC Ist gu 68_-_------- 1937/3 J} ---- 102 {10114 Nov’31 
gee trust gold 48...1952)/A O} 40 58 | 573%, 58 5 57%, 96 let guar gold 5a__.-_----- 1937/3 3] ---- ----|104 July’31 
lst refunding 4¢_.._.._. 955|M NM) ____ 5734) 54 55 8}} 54 93 | Morris & Essex ist gu 3}48--2000|J Di 72 78 | 72 7214 
ee lines oa .---- tae c. é ane. Jen ome ee rove = on Constr M 58 ser A__-.--- 1955|MN| 99 Sale| 99 100% 
teral trust go — 52 Sale 2 4 netr , ee 1955 ---- 907) 92 
Refunding 6s.._.._____. 1955|M Nl --_ 7731 70 Nov'3i|--_.|} 70.106 | Cons M 48 ser cae 
oy cane Grows 63606... 10ers J]... 79%) 82% 83 2|| 82% 110 | Nash Chatt & St L4sserA--1978/F al 50 78 | 90 Aug’31 
40-year 4%s_...__. Aug1 1966/F A; 37 Sale | 3612 47 74 3612 100 | N Fla & 8 Ist gug 5e_------- 1937|F A| ---- 99 | 99 Oct’31 
Cairo Bridge gold 4s_-____ 1950/J Di 60  _...| 79 Sept’31}_-__ 79 «6993 | Nat Ry of Mex pr lien 4%s_-1957|J Jj) ---- ----| 18 July’28 
Litchfield Div Ist gold 84.1951/5 Ji 65 ___.| 70 Sept’31}____ 70 781, July 1914 coupon on..---. J 3) ---- ----] 12% July’28 
Louisv Div & Term @ 3}40 1953 Js onan: oa 70 Sept’3lj_-_- 70 B51, Assent cash war rect No. 4 o0n/____ 1% 212 14 Nov'3l 
Omaba Div Ist gold 3s-__.1951|/F Al 42 71 | 65 Oct’31|-.__]] 65 78 Guar 4s Apr ‘14 coupon_.-1977/A O| ---- ----| 3  Mar31 
St Louis rey & Term g 38. = J 3} 45 74 | 721g Sept’31]____|| 721g 78 Assent cash war rct No. 5 on|____ 2 ....| We Oct’Si 
Gold 3s8-......__._. iJ 3} -... 80 | 79 Aug’3l|-...]| 79 8414] Nat RR Mex pr lien 4%s Oct’26/y_ J] ---- ----| 3512 July’28}___-|] ---. ---- 
Bpringtieid Div lst g 3Ke_ 1981 - 7 7812| 85 Sept’31}_-_- 82% 85 Assent cash war rct No. 4 on|____ 212 Nov’3l|___- 1% 
Western Lines Ist g 48_...1951/F Aj __.. 78 | 80 Nov’31]_-__]| 80 93 1st consol 48__._...-_--- 106114 O] ---- ----| 22 Apr’28]....]] ---. ---- 
I manne nn---~--~ PA)... _...] 9012 July’31}--.-|| 9012 9012 Assent cash warret No.4on|____| 1!g 17% | 134 Nov’31]_..- 11g 4g 
Cent and Chic 8t L & N O— Naugatuck RR Ist g 48_---1954IM N| 66 85 | 86 Apr’3l/....|| 86 87 
Joint Ist ref 5s series A__.1963/J D} 45 Sale | 44 5012} 28]) 44 10214] New England RR cons 5e..1945|y | ---- 102 [100 Sept’31/__.-|| 99% 10312 
1st & ref 4 4s series C_...1963|J D) ___ 48 | 47 47 1|} 46 96 Consol guar 48___.-.-__- 1945|y 3] ---- 8912} 90 Sept’31/__-- 861g 93 
ind Bloom & West lstext4s.1940/A O| 75 94 | 89 Sept’31|/_.__|| 89 91%1N J June RR guar Ist 48____1986)F Aj ---. ----| 92 Nov’30/_.--]] -..- ---- 
Ind Ill & Iowa ist g 48_.___- J 3) 70% 85 | 914 Sept’31j_-__|| 914 9721 NOaNE Ist ref & impt 4348A'52/g Ji ---- 80 | 7614 Aug’31}__-- 761g 85 
Ind & Louisville let gu 48_..1956/3 J} 35 69 | 35 35 1}|} 35 8812] New Orleans Term Ist 48_..1953/J j| 70l2 73 | 70l2 7012 2|| 7Olg 9312 
Ind Union Ry gen 5s ser A--1965|5 J| 97 98 | 98 Nov’31|--._|| 93% 103%] NO Texas & Mex n-c Inc 54.1935|A ©} 201g 70 | 987s Mar’31|__--|| 98 100% 
Gen & ref 5s series B____. 965|5 J} 97 98 |1031g Oct’31)____|] 102%, 10412 1954/a Oo] 42 45 | 43 43 3i] 38 92% 
Int & Grt Nor Ist 68 ser A_-1952/3 Jj 58 Sale| 58 60 12}; 58 90 F A| 45 Sale| 45 47 11}} 38 
Adjustment 68 ser A_July 1952/|A O} 18 Sale| 18 25 22 18 65 F A} 35% 40 | 41 46 5 841g 72 
int gto sores 622 Bay ule | al Be oe AG NLS oat ts ine 
a ennnnn-e 7 2 2 2] N & C Bdge gen guar 4148_-1945|J 3} ---- 100 |100 Oct’31|___- 
{nt Rys Cent Amer ist Be. 21972 M Ni 47 Sale | 47 47g 7|| 35 73 94 10112] 98 Nov’31/_..-|| 95 101% 
Ist coll tr 6% notes toca 1941|M N 50lg 5014! 50%, a 50 i 40 83% NYB&MB Iistcong 5s_..1935/A O 2 a 
~------ 28 397%) 42 ov’31}____ 1g 74 IN Y Cent RR conv deb @s...-1988 MN] 90 Sale] 90 9512} 95 10 
Iowa Central Ist gold 5s._..1938|3 D 5 53g} 53g Nov’31}____ 5 16 Consol 48 series A..----- SIF Aj 75 Sale} 75 77'g} +13 75 9753 
Certificates of deposit --_- 3D) 2% 7 | 5 Oct'31)----|} 6 15 Ret & impt 4 }<s series 4222013 A O| 6814 Sale|] 681, 72 | 18/| 68% 104 
Ist & ref g 48...-..__._. 1951|M Si 11, Qle| 1h 14) 11 ly 6 When issued. __.....---___ _.--| 6834 Sale | 68%, 733g) 112}] 68%4¢100% 
James Frank & Clear 1st 4s_.1959/3 D| 65 91 945g Aug’3l1i____ 94 967 Ret & impt 5s series C_...2013)}A O} 77 Sale| 77 85 80 77 109 
Kal A & G R Ist gu g 58---1938/J 3)... ___./103 May'31]_.__|| 103 103 | Nw Y Cent & Hud Riv M 334s 1997 J 3| 74 Sale| 7212 75 1l|} 71's 87% 
Sap & M Ist gu g 48_____- 1990'A Oj ____ 91 ' 83 Sept’31/____'| 83 9212 Registered_.......---- 1997/3. 5) ---- 73 | 7012 Oct’31|____'| 7Olg 85% 
ECFtS&M Ry refg 4s__.1936)A ©} 65 Sale| 65 65 5 65 991 Debenture gold 4s8__..--- 1934|M Ni 86%3 Sale | 8633 941g) 115 863g 10214 
Kan City Sou Ist gold 36-_.1950|A ©} 61% Sale| 61% 64%) 20|| 61% 8153] 30-year debenture 4s____- 1942)3 jj --.. 86 | 85 Nov’31|____|) 85 10153 
Ref & impt 5s_..-- Apr 1950|J Jj 60 Sale | 60 69 38}} 60 102%] Lake Shore coll gold 350.1908 F Al 68 73 | 71 Nov’3l1\_..-|} 71 85 
Kansas City Term let 48...1960)3 J| 867, Sale | 861g 881g} 23\] 83l4 98ig Registered .....-----_- sig al _... 72 | 72 WNov'3ll_..-|]| 70 821g 
Kentucky Central gold 49-.1987|/J 43) _... 8412, 82% Nov’31|____{| 827% 94%] Mich Cent coll gold aigs-1008 F A] 68 Sale! 68 68 3} 68 B86l2 
Kentucky & Ind Term 4}s-_ 1961 3 J}... 90 | 84 Aug’31/____]] 84 93 Registered .___-...-.--- 998 F Ai _... 84 821!2 Mar’3lj_.--_|| 80 8&4 
mped.......-....... : HW : 50 = 95 ame vars ----|| 881g 94 IN Y Chic & StL Istg aa-< 1087 AO} 83 Bale ; 82 he 52|| 82 100! 
woe nee ---------~--- wae sea A pa es 22 SE wccccnescentGh GE enns ->+0) GO MOP Biccscl sane sane 
Lake Erie & West Ist g 5s_.1937)3 J] 75 Sale | 75 80 10]}} 75 103%] 6% gold notes._--------- 1932|A O] 35 Sale | 35 437s] 108]| 35 102 
el eee 1jJ 3} 75 94 | 9512 Sept’31|._..|| 9512 100%] Refunding 5sseriee A---1974'A O| -_-_ 3812| 387% 43 387g 107 
Lake Sh & Mich 80g 3}40--1997 r DB 73l2 7 732 ae 73i8 10 73 8716 Ref 434s series C__..---- 1978|M $| 25 Sale | 25 36 7 133|| 25 2 
oo---------- ssa 4 Nov’3l}___- 5 |N Y Connect ist gu 4348 A_1953/F Aj] 8853 94 | 881g Nov’31/_..-|| 86 103 
Leb Va! Harbor Term gu 58.1954|F A| 94 Sale | 94 94 1 94 10712 ist guar 58 pon 5-3 1953\F A 10 8 Nov’3lj_.-- 93 10512 
‘Leb Val N Y lst gu g 4%s__1940|J 4) 86 92 | 91 91 1 90 101121 N Y & Erte lst ext gold 48-.1947|M Ni 81 ----| 9253 May’31/___- 9253 9253 
Lehigh Val (Pa) cons g 48.2003 -” z 65 Sale 6s ” , 6 Coe oot 8d ext gold 4}48-_-.----- a Sept’31]___- 
A i ys Riis elie eds Nov’ nee 
General cons 4s__.____ 2003|M N} 70 71 | 73 Nov’3l/___.|| 69% 101 [NY & Greenw Lgug 5s----1946|M N| __-. 81 | 88% Nov’31/_.__|] 88% 97% 
tt GON Diss scdnaenes 2003|M N| 70 787%) 80 Nov’31\___- 106%,] N Y & Harlem gold 3s_-.2000|IM Ni 75 ----| 88 June’31/____|| 88 88 
Leh V Term Ry Ist gug 5e_.1941/A ©| ___ 98 (102 Sept’3i|___~ ve 105 | N Y Lack & W ref 4s B--.1973|M Ni ---- ----| 95 Oct’31]____!] 95 1037 
Lehigh & N Y Ist gu g 4s_-.1945}M $| ____ 87 | 9514 Aug’31\____ 96 | N Y & Jersey Ist 5a__-_--- 1932|F A] 1001s 100%s 10014 Nov’31|___-|} 991g 10214 
Lex & East ist 50-yr 5s gu 1965|A O| ____ 99 1105 Sept’31}_.__ 105% 111 N Y & Long Branch gen 48_.1941)M $/ ---- ----| 94 Apr’3l}___- v4 94 
Little Miami gen 4s serieg A_-1962;M N} ____ ____| 9112 May’31\____ 91lg 9312] N Y & N E Bost Term 48._-1939|A O|] ____ _---| 7514 July’29]____]} _ _ —--- 
Long Dock consol g 68-.-.1935)A ©} 99 103 |105 Sept’31/__--|| 10812 108 | NY NH & H n-c deb 48____1947|M S| 70 _...| 873% July’) eee. Ln Ste 
Long Island— , Non-conv debenture 334s.1947|M1 8} ---. 70 | 72 Nov’3lj___- 7 8 
Led a 1938 3 Di 88 97 | 88 Nov'31}_.__]| 871g 98 Non-conv debenture 348-1954|A O] ---_ 75 | 76l2 Sept’31]___- 73 «Bille 
CE Mcatuesceneccscs 19325 a 9914 ....]100 Oct'31 ----|| O71, 100% Non-conv debenture 48_..1955}J 3} 60!2 65 | 65 6534 2 65 88 
Unified, 7 SERS Re 1949|M S| 88le ____| 921s Sept’31)____]| 907% 9513 Non-conv debenture 48_..1956|M N} 63 70 | 69 6914 3)| 60lg 8712 
Debenture gold 5s_....- 1934|3 D} 93 9812] 98% Nov'31/____|| 98s 102 Conv debenture 3}s__..1956|3 J} ---- 65 | 63 Nov’3l|____|| 571g 83 
20-year p m deb 5s_._-- 1937|M N| __._ 98 | 9312 Nov'31/____|| 9312 103 Conv debenture 68_.---- 1948/3 Ji 97 Sale| 97 99 14||} 97 118% 
Guar ref gold 48.______- 1949/M_ 8/ 7933 837%| 85 Nov’3l)____|| 82% 97 Westie 5 J| ---- ----]100!2 Nov’31j____|]| 100%g 11512 
Nor Sb B Ist con gu 58 Oct "32/0 J] 9912 101'g| 9912 Nov’31|____|] 99 101%] Collateral trust 68._...... 1940/A O} ---- 9478} 95 9614) 12/1 95 10632 
Louisiana & Ark Ist 53serA_1969/5 J} 44%, Sale | 44 46%) 67|| 36 75 Debenture 48._._.__.__- 1957iIM Ni 5414 58 | 60 Nov’3l1j____|| 55!g 777% 
yp Lt ae ceess 4s_ res 4 a 73 4 . at 31)... “. 4 onaat lst & ref 4 4s ser of 1927_.1967/3 D| 6712 Sale | 6712 73 39 6712 95% 
ville be... a 0 ie) 81 1 8 
United | yenieaonmeieae 1940 J 5 Big 90% Sole 20! 3 80190102 2 Harlem R & Pt Ches lst 48 1954/M N| 80's 81 1 96 
eee ae tne conn tad ---- ----| 97 Sept’3l)_...|} 97 97 IN YO«& W ref g 4s June__.1992/M $| 47 50 | 4610 48 14|} 37 6012 
Collateral trust gold 58_..1931;/MN} ____ ____|100 Oct’31/____|| 100 108 General Road RS eee 1955|3 Dj 42%, Sale | 42%, 4234 3 3i 52 
lst refund 5 }4s series A_..2003/A Oj] ___. 95 9612 97 5 96's 1065s] N Y Providence & Boston 48 1942 OY. (ESR | we lS 96 96 
lst & ref 5s series B______ 2003)A O}; __.. 887%) 94 Nov’3l1!____ 8612 106 | N Y & Putnam Ist con gu 48_1933|A O| 771s ----| 80 Oct’31}____ 80 964 
1st & ref 434s series C___.2003|A O] 783, 8612! 82 Nov’3l1/____ 8014 102144] N Y Susq & West ist ref 5s_.1937|3 J} 50 Sale | 50 50 6 497g, 80 
5e interim rcts w {_______ 1941jA O} __.. _.-.! 9612 9612 5|| 96l2gcl01%] 2d gold 4%e____.______- 1937|F Aj 31!4 60 | 75 Mar’30)_---}] .._. . 
Paducah & Mem Div 48_.1946/F Aj ____ 93 93 July’3l/___. 93 93 General gold 56._.....-- 940\F Aj 45 4753) 48 48 1 61 
St Louis Div 2d gold 33.-1980/M S| -... 597%| 65 Oct'31|_.__|| 63 70%] Terminal Ist gold 68..... 1943IM N} 80 92 | 981g Sept’31/____|!} 981g 101 ’ 
Mob & Montg Ist g 4348..1945|M $} 87le ____ 8712 8712) 1 87l2 101%] N Y W'ches & B Ist ser I 4 4846/3 J) 63 65 | 63 65 11 54 8713 
South Ry joint Monon 48.1952/J J} -... 7933 827% Nov'31}_...|} 8273 95 | Nord Ry ext’! sink fund 6348 1950/A O| 10253 Sale |102 10234} 83/| 9433 108 
At! Knoxv & Cin Div 4s_ -1955  ). aa F Oct’31) akieee 80's 9712] Norfolk South Ist & ref A 58_1961/F A! 20 Sale | 20 2512; 31 19 45 
Louisy Cin & Lex Div g 4348'°31|M N| 73 80 9912 Oct’31)_._- 99! 101 Norfolk & South Ist gold 5s_1941/M N| -.-. 70 6512 Ones ----!| 651g 85 
: Nort & West RR impt & ext 68°34/F A/| 101!s Sale 101! 1011s 5|| 100's 105 
Mahon Coal RR Ist 5a_____ 1934)3 3} _...  -...1102 Sept’31]___.]] 1011 102i New River Ist gold 66__..1932;A O; 100 10144100 Oct'31}__-__|} 100 10253 
Manila RR (South Lines) 48_1939/M N| 52 62 | 62 Nov’3l'.... 52 77% N & W Ry Ist cons g 48__1996/|A ©} 93 Sale; 91% 9312) 33 87!4 100% 
I oe 1959|M Ni ._.-. 59 | 65 Aug’ 31)----|] 65 72%¢ Registered_.__________ 1996/A QO} ---- 91 | 9714 July’31\-.--|| 96 97% 
adeatoohe 8S W Colonisa’n 5s 1934/3 D] ____ 98 | 98te Sept’ tee 981, 100 Div’! ist lien & gen g 48__1944)J 5} 9453 Sale | 945g 945 °8| 2|} 91 103 
an GB & N W ist 34e__.1941/§ J| ___. ____| 87le Aug’ a 8714 901s Pocah C & C joint 48_._.1941i/J BD’ 9314 9334! 9412 Nov’31|_._- | 92 100 
e Cash sale. s Option sala. 
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2 an oe 
BONDS es Price Week's 4 Range BONDS 33] Price Week's 3. Range 
NM. Y. STOCK EXCHANGE, gf] Friday Range or S|| Since N. ¥. STOCK EXCHANGE. | §2) Friaay Range or | B3i| since 
Week Ended Nov. 27. Sa} Nov. 27. | Last Sale. |Q2\| Jan. 1. Week Ended Nov. 2 ES} Nov. 27. | Last Sate. | S2}| Jan. 1. 
Bia Ask|Low Hiohi No.\\tow High Bia Ask} Low Hioh| Ne.\iLow High 
North Cont gen & vet Se b~-1872I ---- 102 {107 Nov’30j----]] _... ---- | Seaboard All Fla Istgu6sA_1935\F A) 2% 312) 2% 234 1 21g 12ly 
Gen & ref 4448 ser A__...1974|M ---- 10212 104 Sept’3ij_---]| 101% 104 Certificates of deposit... __ neers lle 219' lls 153 4 1 3 
North Ohio ist guar g $072 106s A QO] -..- 73 | 78%, Oct’31j----|} 78%3 97 S'S > ser 35|F 1%; Sale 1% 134! 10 llg 12 
North Pacific prior lien 48..1997|Q J} 78 Sale | 78 8212! 35]} 78 97 Certificates of deposit. ____ ipa ity 319} 253 Oct’31/_... 11g 
cee ees cia ee Q 3} ---- 79 | 75ig Oct’3l)----|| 75's 95 | Seaboard & Roan Ist 5s extd 1931)3 §j} 50° ----| 90%2 Aug’31/----|] 901, 92% 
Gen lien ry & ld g 3s_Jan 2047/Q F “571g Sale | 571s 6014; 88)} 571g 69144]S & N Als cons gu g 68-_-_-- 1936/F A; 80 -.../102 Oct’30)----]) 2 Ww. 
aie ck al Jan 2047/Q Fi ---. 68 66 June’3lj---- 65 67 Gen cons guar 50-yr 58.---1963)4 ©} ---- 100 {100 Nov’31!----|]] 100 111}, 
Ret & impt 44s series A--2047'3 J} 64 7312 681g 69 68 101 {So Pac coll 4s (Cent Paccoll)k’49/j Dj} 68 Sale| 68 76l2' 24!) 661g 97 
Ref & impt 6s series B-..2047|J J} 80 Sale| 80 901g} 63), 80 1131 Ist 4448 (Oregon Lines) A-1977|M 8S} 85 Sale | 83% 8714| 35]| 833, 102% 
Ref. & impt 5s series C_..2047|)J J} ---. 72 70 72 10 7O 105i, 20 year conv 58_____-.-- 193413 D} 99 100 | 98!2 Nov’31!__-- 97 103% 
Ret & impt 58 series D_..2047|/J 3} 7ll2 7712) 77 Nov’3lj---- 7612 10512 Gold 44%s__-...--- --1968im si 68 Sale| 68 70 16 68 Q9ig 
Nor Pac Term Co Ist g 68--1933/3 J] 103%g ____{103%g Oct’31/----|] 10343 108 Gold 4s with war__ -1969|M Ni 68 Sale | 67 721s} 5411 66 100 
Nor Ry of Calif guar g 58.-1938)A 0} 9514 -.--] 9514 Oct’31/----]} 9514 10353] Gold 44s___._.--_.---- 1981IM N} 67 Sale| 6553 73 | 116]} 655, 947% 
Og & L Cham ist 71 g 48__.1948/J 3) 40 52 | 60 Nov’3lj---- 50 77 San Fran Term Ist 48_---1950\|A O! 831g 86 | 8il2 Nov’31/-.-- 7912 98 
Ohio Connecting Ry let 48_.1943)M S|} 88 -...| 97 May’3lj---- 97 97 [So Pac of Cal Ist con gu g 58-1937|M Ni 95 ----|10214 Sept’3i|__--]] 102 106% 
Ohio River RR Ist g 5a___-- 1936}3 Dj 831g -...|103 Sept’31}----|| 101% 10312] So Pac Coast ist gu g 48----1937|J 3] ---- ----| 96 Jume’30]----]} _..  _ LLL 
General gold 5s_.....--.-- 237\A O| 86 87 | 89 Nov’3lj---- 89 103 {So Pac RR Ist ref 48_..._-_- 1955)5 Ji 82% Sale | 825, 841g} 61 814 99 
Oregon RR. & Nav com g 48_1946|5 D} 84 8773] 90 Nov’3l|----|} c80 98 SS See 3 Jj ---- ----| 95l2 Nov’31|----.]] 9583 96lg 
Ore Short Line Ist cons g 58-1946/J J} -.-- 10112101 Nov’3l)----}| 95 10912 Stamped (Federal tax).1955)j Jj ---- ----| 9212 May’30/----}} _... LL. 
Guar. stpd cons 58. __-.--. 1946}J J} 101l2 104 {10112 10214 98 109%} Southern Ry Ist cons g 68.-1994)J J Sale | 90 9215} 19 90 111 
Oregon-Wash Ist & ref 4s...1961|3 J| 77 Sale| 76 803g, 51]/} 76 98 |  Registered_......-..--.--- J 3) ---- ----|104 July’31/----|] 104 1081 
Devel & gen 4s series A.._1956/A OO} 521s Sale | 51 5314; 33 501g 88% 
Pacific Coast Co Ist g 5s__.1946!3 Dj 26 33 29 Nov’3lj-..-- 14 53 Devel & gen 68-_.-.------ 1956;A Oo} 65 Sale| 65 69 16 65 113% 
Pac RR of Mo Ist ext g 48-.1938|F Aj 87 94 | 9014 Nov’31|----|| 89% 98i¢] Devel & gen 6%s___----- 1956|A O} 65 Sale| 64 73 18|| 64 117% 
24 extended gold 5s8_-_---- 1938/3 J} 87 Sale 87 103 Mem Div ist g 58.._----- 1996/3 3] ---- 94%] 93 Nov’31/___- 93 102% 
Paducah & Ilis letsfg4%e.1955|)J J) 973, -_..|100 Oct’31)----|| 100 10153 St Louis Div Ist g 4s__--_- 1951i9 31 .... 79 1.83 Sept’3ii.... 93 
Paris-Lyons-Med RR ext 68_1858/F Aj 1007s Sale |100 101 97|} 9314 1067, East Tenn reorg lien g 56--1938|M §/] ---- 9612'101 Sept’31/.--- 981g 101% 
Sinking fund external 78_.1958}M $j 1037s Sale |103i2 104 39]; 9553 10712 Mob & Ohio coll tr 48-_--19381M §| 52 Sale | 52 52 4713 961g 
Paris-Orleans RR ext 54s8_.1968|M 8| 9812 Sale| 9812 101%] 55|/ 9013 105 | Spokane Internat Istg 56---1955|J 3) ---- 2035] 26 26 1} 26 650 
Paulista Ry Ist & refs ft 7s_.1942)|M 8S) -... 70 | 65 65 2!) 65 97 | Staten Island Ry Ist 4%s_-.1943])) D| 35 -_-_| 87 Oct’30}----]} _.-. LLL 
Pennsylvania RR cons g 48.1943|M N 1 92 |} 9lig 9llg} 3)| 91's 10153 | Sunbury & Lewiston Ist 48..1936/3 3) ---- 9714) 97% Apr’31|----]| 9714 97 
Consol gold 48._.._._..- 1948|M Ni 88le Sale | 8812 901g 8 8812 101% 
és sterl sptd dollar May 1 1948i|M Ni 8912 947, = 8912 1j} 89% 101 {| Tenn Cent Ist 6s A or B_.--1947/A O| ---- 45 | 44 Nov’31/__--|| 44 92 
Consold sink fund 434s..1960|)F A) 94 Sale 9512, 23)| 93 107%] Term Assn of St L ist g 4348-1939/A O| ---- 10012)1011g Oct’31|_.--]] 991, 102 
General 434s series A_...1965|3 Dj 8312 Sale Site 87 53 821g 105 gen ape y i dich anemia sh 1944/F Aj ---- 99 |100 Nov’31].---|]] 100 10653, 
General 5s series B____._- 1968|J Di 93 Sale 95 17}} 93 111% Gen refund s f g 4e8____--- 1953)5 Ji ---- 8414} 81 81 6'| 81 95% 
15-year —- 6}4e-_-.-- 1936|F Aj 10253 Sale ite 103 75}} 101 110%] Texarkana & Ft ¢ Ist 5%sAl1950iF Aj 57 #£4«®+70 | 71 7112 61 68 1 
pai ides gies manele F Aj -__. -.-.]10914 Feb’31)----~|| 10914 10914 | Tex & N O Con gold 5a_...-1943/y| gy} -... 97 [10012 Feb’31/_---|] 1001g 102% 
or secured gold ~..2 MW; 92 Sale} 91 94 33|| 90 105%] Texas & Pac lat gold 58--.-2000}5 D| 95 Sale| 95 95 ll 11 
1, ee 1970|A O} 6814 Sale| 6512 75 | 107|) 70 99's] 24 ine 5s(Mar'28 cpon)Dec2000|Mar| ---- ----| 95 Mar’29}-.--|}] _... ._.. 
Mie ser D___--- 1981}A O! 80%, Sale | 80 8314! 71 78 98 Gen & ref 5s series B_..--1977/A O' 63 73 | 69 69 8 1 
Pa Co gu 3s colitr Areg.-1937/M $© 85 -___| 88 Nov’3l,----| 88 94 Gen & ref 5s series C_..-- 1979|A O, 631g Sale | 63ig 66 10; 63's 100 
Guar 3 s coll trust ser B_1941/F a Sept’31}---- 88 94% Gen & ref 5s series D__..-. 1980/3 pi 63 6712) 66 6912, 55} 66 101 
Guar 3 \s trust ctfsC_...1942)J D, _._.. 87 | 87 Sept’31j----|| 87 975s] Tex Pac-Mo Pac Ter 5as-_-.1964i/M $| 9012 95 | 90 Nov’31|----|| 89% 107 
Guar 3 4s trust ctfs D_-.-1944/3 Dj} 8612 9214] 91 Aug’31]----|| 89% 9313] Tol & Ohio Cent lst gu 58--1935)J 3] 90 100 | 95 Nov’3l1|----|]| 95 103% 
Guar 4s ser E trust ctfa_..1952|M N; 80 89 | 84 Oct’31j----|| 84 97% Western Div Ist g 5s----- 1935j|A O} ---- 102 |1007% Sept’31}----|] 100 100% 
Secured gold 4$¢8_.____-- MW! 8612 Sale | 86 8612 8053 10212] Gen gold 58_......------ 1935/3 Dj ---- 98 | 95 Sept’31]-_---|] 95 102 
Pa Ohio & Det Ist & ref4%4eA'77/A O} ____ 88 | 8673 Nov’31|----|| 83 10212] Tol St L & W 50-yr g 48_---1950/A O] ---. 78 | 74 Nov’3l1l----| 74 96 
Peoria & Eastern lst cons 48 1940/A O} 501, 547s) 55 Nov’31|----]| 55 88 TE WY 5 Oas Sinew B.-ey ee eR ee 
Income 48- -..----- April 1990] Apr} _._. 20 71g Sept’31}---- 71g (13 lst guar 4s series C__---- 2|M $] ---- ----| 961g Apr’31]----|| 951g O6lg 
Peoria & Pekin Un 1st 5%s_-1974|F A} 80 92 } 8114, Nov’31j---- 8114 10312] Toronto Ham & Buff lst ¢ de 1946 3 Di 88 ----| 91% 92 88 97 
Pere Marquette ist ser A 56.1956)J J) 50 55 | 50 69 18}; 49 10514] Ulster & Del Ist cons g 58_-.1928]3 Dj} 59%, .___| 905, Jan’31]_---]] 9053 9053 
lst 4s series B__--..----- = J J} 45%, 52 | 4512 4612} 6)) 45 9 Sptd as to payt Dec 1930 int___|____ 6153 6514] 62 Nov’31|----|] 60 79% 
lst g 4348 series C_____-- 1980|M 48 55 | 53 5512} 12]) 45 10113] 1st con 5s ctfs of deposit._-..-|____ ee Sees 4 ES an SS 
Phila Balt & Wash Ist g +. MN 9033 9333] 93 9414] 9]) 90%, 100% Ctfs of dep stpd Dec ’30 int_|___| 62 64 | 62 Nov’31|----|| 60!s 76 
General 5s SS aaeee 1974/F A} 91 10812 Sept’31|----j}] 108 1091, 1st refunding g 4s_....--- 19521A O| 35 44 | 3512 36 4)} 33 60 
Gen'lg 4% ae 77}3 J} 85 ----]| 90 Nov’31]----]} 90 10412] Union Pac Ist RR & 1d gr 40.1947 J 3| 93 Sale| 93 94%4| 72]} 91 102% 
Philippine Ry 1st 30-yr sf 48°37|J J} 22 Sale | 22 22 19 26 Registered _.......-.------ ¥ 5} ---. ...-| 94%g Oct’31/...- 1 
Pine Creek reg Se 1932/3 Di) 95 ____]10234 July’31|----|| 10253 102% Ist lien & ref 4s...--.- June2008|M al 82%, Sale | 8214 8412} 30 801g 98% 
PCC &S8tLgu4ksA--.--1940/A 0] 96 —____| 9714 Nov’31}---- 'g 103 Gee OMB... <accosscace« 1967/3 J} 80 87 | 88 881o} 52]! 874 1 
Series B 434s guar_--..-- 1942)/A O} ____ 95%3| 961g Nov’31|----]| 94% 103 1st lien & ref 58.---- June2008|M s}] 86 100 |1041g Oct’31]_---|| 10213 118 
Series C 44s guar_.__-.-- 1942;|M Ni 97 Sale 95 102 40-year gold 4s8_.....--.. 1968/3 Dj 754 Sale | 7514 787g} 23]| 7514 O68 
Series D 4s guar__-_---_-- 1945|MN;} 89  ____]| 98 Sept’31]----]] 9573 9818/0 NJRR & Can gen 46__..1944|m 8| 88% ....| 94 Oct’3l1}_--- 
Series E 3s guar gold_.1949)F Aj 77 -___.]| 95 June’30/---- --- -- | Utah & Nor Ist ext 48__.--.- 1938)3 3} ---. ----}100 July’31|----|} 100 100 
Series F 4s guar gold. ---- 3)J Di 88te ___.| 98 Sept’31|----|} 97%; 99 | Vandalia cons g 4s series A..1068 Fal 8 _.--| 953g June’31|----|] 9533 96 
Series G 4s guar____..--- 1957|M NI 895g ____| 8912 Nov’31}---. 8912 101% Cons s f 4s series B.----- 1957IM Ni 85 ----| 9312 Sept’31/---- 931g 98 
Series H cons guar 48__.-- 1960/F Aj 8812 ____| 9712 Sept’31|----]| 9714 9814] Vera Crus & P assent 4}48..193 |J 3} 3 Sale| 3 3 llg 45g 
Series I cons guar 4}48--.1963/F Aj _... 9912/10012 Oct’31)----|| 10012 105 | Virginia Midland gen-5e_-.-1936|M N| 9514 Sale | 9514 9514 li} 92 1038 
Series J cons guar 4348__.1964|M N/ ____ 10012] 99 Sept’31/_---|| 99 105l2] va & Southw’n Ist gu 58_---2003/5 J] --.. 86 | 85 86 8]| 85 100%, 
General M 5s series A-.-.1970|3 D} __.. 95 | 99 Nov’31\-.--|| 9612 110% lst cons 50-year 58. ------ 1958/A O}] 3514 52 | 35l4 43 3|| 34 77 
Gen mtge guar 5e ser B-.1975)A O} 95 Sale | 95 96 7|| 95 11012] Virginia Ry 1st 5s series 4.2 MN] 9212 Sale | 92 95 | 14]) 92 108% 
Gen 4 4s series C_____--- 1977|5 3} 88 Sale} 88 9 5 85*3 102% lst M 44s series B.---.-- 2|MEN| ---. 8712) 8712 Nov’31!--.-- 8713 102 
Pitts McK & Y Ist gu o--e J I} 9934 10012 1027, July’31/----|} 102% 103 
DI Dei ccccccncence= J 3} 99 ___.|100 Nov’31}----]} 1 104 | Wabash RR Ist gold 5e_..-1939|M N} 821g 8714) 85 86%) 11 82 105 
Pitts Sh & LE istg Bor 2271940 AQ} __.. 99 | 99 Oct’31}---- 99 10353 2d gold Se. ..--.-.-.---.--- 1939)}F Aj 66 Sale| 66 70 3 66 102%, 
Ist consol gold 5s8.....-..- Me 2 onc. condi AEE ERlessall stes acne Ret & oom 08 6360 eer A... 1978 Ms; 31 35 | 35 3614; 16 30 1021, 
Pitts Va & Char Ist 46__..1943;|MN| 90 -____} 985g June’31}-_--- 985g 9853 Deb 6s series B registered_1939|/J J} _._.. —---] 981g May’29)/_-_--}) --.. 2 
Pitts & W Va lst 4}4s ser A.1958/J DB) 55 69 | 61 Nov’31|----|| 45 9513] 1st lien 50-yearg term 4s.-1954)3 Jj -... 78 | 81 July’31|_.--|]| 81 ly 
lst M 4s a A Ol 55 92 65 Nov’3l/---- 61 9514 Det & Chic ext Ist 5e----- 1941/3 J} 60 89 98 Sept’31/__--. 98 1021, 
Ist M 4 4s series C____-_- A O| 57 Sale} 57 61 14|/| 45 95%] Des Moines Div lstg 4s-.1939/9 J) _... 85 | 881g Apr’31]__--j] 88 91 
Pitts Y & Ash ay ee J Dj 7812 ____| 9514 Sept’31}---- 9253 97 Omaha Div sot 6 3708-~-- Toes AO} 38 59 79 #=Aug’3l1|__.- 79 90 
lst gen 5s series B_._..--- 2\F Aj} 91 ----} 99ig Oct'Sli.... 991g 105% Tol & Chic Div g 48.----- 194) |m 8} 65 -...]| 9212 Aug’3l}_... 90 92% 
ist gen 5s series C__...-- 1974/3 Di 91 ____j -_--- ae -- ----| Wabash Ry ref & gen 5sB-_..1976|F A] 28 Sale| 25 31 32|) 25 96g 
®rovidence Secur deb 48..._1957|M N| __._ _____| 7184 July’31i}_-_-|] 6812 75 Ref & gen 448 series C_..1978]/A O}| 2712 Sale| 26 3114} 44]] 26 801g 
Providence Term Ist 46_...1956'M S| 81 _._.| 831g Sept’31j----|] 83's 91 Ref & gen 58 series D_---1980/A O| 2712 Sale | 2712 3210} 44'| 2712 96 
Warren Ist ref gu g S60... -20y F Al 26 27%) 78 jJuly’31/._.-_| 77 78 
Reading Co Jersey Cen coll 48°51|A O} 79 83 | 82% 827 1}} 80 98 | Washington Cent ist gold 48.1948/Q Mj __._. 857s) 8912 July’31}___-)| 87  B80% 
ref 4a A--.1997/3 Jj} 79 8412 8012 8114; 20 80 1031g] Wash Term lst gu 3 %s----- 19045)F Aj 84 90 8412 Nov’31\__-- 841, 96 
Gen & ref 4s series B_.1997/3 Ji 79 Sale; 79 8012 8|| 79 103 ist 40-year guar 46--.-..-. 1045)F Al 89 --__-] 9712 Sept’31|_.-.|; 87 Q7% 
Rensselaer & Saratoga 68._-1941|/M Nj} _... ____ 103 Oct’30|__--|] ---. ----] Western Maryland Ist 4s-..1952/A O| 5312 Sale | 5312 577, 411] 653lg 84 
Rich & Meck lst g 4s_-_--- 1948|M Nj ____ 745g 7912 Sept’30}__-_'| ---. ---- lst & ref 5s series A--.-1977'3 3} 603, 6412 6012 6212} 28]] 638 97 
Richm Term Ry ist gu 56--1952/3 J} 901g 10112 94 Oct’31\|__-__| 94 94 West N Y & Pa lstg 58...-1937 5 J} 96 9712 9712 971e li} 95 10453 
Rio Grande Junc 1st gu 66-.1939)J Di ____ 964) 85 Sept’31|/__--)| 85 100 ie ON AG. cn cenen 1943,A O] 80 97 | 80 Nov’31/__--|| 80 98% 
Rio Grande Sou Ist gold 48_-.1949|J 3) ___. ____ | 214 June’31}__-_- 2 214 | Western Pac Ist 58 ser A...-1946|M 8} 49 Sale| 4812 50 22|| 4812 97 
Guar 4s (Jan 19232 coupon) "40/J J} __._ ____| 712 Apr’28}...-|] ---- ----] West Shore lst 4s guar----- 2361/3 Jj 76 77 | 76 78 30|| 76 4% 
Rio Grande West Ist gold 48.1939/J J) 653, 72 | 66 66 1|]} 651g 97 OS le a eae 2361/3 Jj 74 Sale| 74 74 || 74 98 
1st con & coll trust 48 A-.1949/A O} 50 59 | 75lg Nov’31]____|} 6112 8612] Wheel & L Eref4}sser A--1966/M $| 55 895s] 8212 Sept’31/__--|] 82!2 991g 
RI Ark & Louis Ist 4348--.1934|M 8} 61 Sale| 60 651g} 11 60 101% Refunding 56 series ——- MSs; 61 9773| 9812 Aug’31}__-- 981g 1021, 
Rut-Canada Ist gu g 46--.-1049|/J J) 351, ____] 41 Nov’31}_--- 41 765 RR 1st consol 48..-.-..- 949i1M Sj .-.. 85 | 91% July’31}__-. 86 O38, 
Rutland lst con 4}s--.---- 1941}/J J] 5612 65 | 6514 Oct’31/___-|| 65% 92 | Wilk & East lst gug San 21942 J Dj 3412 Sale | 3412 341g lj} 34% 53% 
Will & 8 F Ist gold 58__-_--.- 1938/3 D}] 96 — _--}| 91% Oct’31}_--- 913g 1025, 
8t Jos & Grand Is Ist 48_...1947 3 Jj ___. 871s] 82 Nov’31]}_-.-- 82 93 Winston-Salem 8 B Ist 4s...1960/J J} _... 94 96 June’3l1'/_._- 92 O71, 
@t Lawr & Adir ist g 58....1996/7 3) __-. ___-| 95 Apr’31|__--|| 95 101 | Wis Cent 50-yr Ist gen 4s_-.1949|3 3) 43i2 Sale| 43% 441g 17|] 35 66ig 
ltl: ea AQ ____ 90 | 99% July’31]._-.]] 99% 103 Sup & Dul div & term lst 4e’36|MN| 3612 44%| 36% 36%) 3/| 3514 80 
8t Louis Iron Mt & Southern— Wor & Conn East Ist 4448-.-1943)5 J} _... 80 | 8814 Sept’31'_--- 74's 88% 
Riv & G Div let g 48_-_-.- 1933|M N| 77 8234) 79 83le| 69 79 100% 
St L-Sap Fran pr lien 48 A_-1950|J_. J} 3312 Sale | 33 371g} 209] 33 891 INDUSTRIALS. 
Con M 4s series A_.-_-_- 1978|" 8} 22° Sale| 21l2 28 265 2112 Abitibi Pow & Pap ist 58..-1953|/5 D| 42 Sale| 41%, 4512} 67 26 78 
¥ IE JD) ____ ____| 4212 Aug’31/____|] 4223 695;] Abraham & Straus deb 5448-1943 
Prior lien 5s series B___--- 1950|J 4] 37i2 Sale | 35 44 | 24)/ 35 102 With warrants._-.-.----.-__ A O| 88% Sale| 88% 90 3|]} 88 101 
St L Peor & N W ist gu 68_.1948/J. J} ____  9812/105  Aug’31|/____|] 10212 1087] Adriatic Elec Co extl 7a-_---- 1952/|A O}] 7912 Sale | 791g 80 6}| 73%, 1001, 
8t LS W Ist g 48 bond ctfs_ 1989 MN! 55 6314) 5512 60 5 5512 8773] Adams Express coll tr g 48--1948|M S| 7312 77 77 77 1 70 89 
2d g 4s inc bond ctts Nov 1989/3 43] 3112 35 | 3514 3512 6|| 30 78%] Ajax Rubber lst 15-yref 8s-1936\/J D 2 141/14 = Feb’31/..-- 8 14 
Conso! gold 48_--.-.---- 1932)4 Dj] 4114 Sale | 4114 50 30|| 4114 10012] Alaska Gold M deb 68 A.---1925|M 8 6144 7 6 Nov’3l!_..- 5 10 
1st terminal & unifying 58-1952|4 J} 32 Sale | 32 35 2|\| 32 971g] Conv deb 6s series B__--- 1926|M 8} 6% 10 | 6. Sept’31|__.- 5 7 
8t Paul & K C Sh L Ist 4 %a_1941 FA 5614 66 60 6012} 10 60 9812] Albany Pefor Wrap Pap 68.-1948/A O| 50 54 53 Nov’ 31). . =! 50 78 
@t P & Duluth Ist con g 48_.1968)4 Dj ____ ____| 9312 Oct’31|____|| 89 965%] Allegany Corp coll tr 58----1944/F A| 39 Sale| 39 4533! 58|] 39 871, 
St Paul E Gr Trk let 4%s_-1947|4 43] _... 94 | 9713 Aug’30/__--]] ---. ---.] Coll & conv $8--..-..--- 1949/5 D| 36 Sale| 35%, 3914] 45|| 3414 88t, 
8t Paul Minn & Man con 4e_ 1ess J 53} 96 9912} 9512 Oct’31]__-- 6 102 Coll & conv 58.--.--.---- 950|A O| 27 Sale| 26 3214) 80]| 26 85 
1st consol g 68_--------- 1933/3 3) 10153 102 |101l2 10112 8|| 951g 10512] Allis-Chalmers Mfg deb 56_.1937|IM N| 90 Sale| 90 9014; 28|| 87 C106 
6s reduced to gold 4%s__-1933]4 5} 9712 100 |101!2 Nov’31|_---|| #94 1021g] Alpine-Montan Steel lst 7s_-1955|M S| 35 50 | 35 35 1i|} 35 94 
Registered. ._......-.---- 5D) ___- ____}100° Apr’31|_---|} 100 100 | Amer Beet Sug conv deb 6s_-1935)F A] 26  29%| 26 30 2|| 26 47 
Mont ext Ist gold 48_---- 1937|2 Di 85 --| 90 Nov’3lj-_-..- 90 99%] American Chain deb sf 66..1933/A O} 92 9314) 9212 9212 3 92 102 
Pacific ext guar 48 (sterling) '40|4 4] 801, 9212! 80 80 1|} 80 96 | Am Cyanamid deb 5s8_..--- 1942/A O| 82 85 | 82 82 3|| 81% 96 
8t Paul Un Dep lst & ref 58.1972 4 J} 100 Sale |100 100 14); 100 112 Am & Foreign Pow deb 56_-2030|M S| 51 Sale| 51 55 93 48 88 
@A & Ar Pass ist gug 48__..1943)2 J] 7512 Sale| 7512 7712) 419|| 747s 967] Amer Ice sf deb 58_-.----- 1953/3 D] 7112 Sale| 7112 71's] 2|| 60 85 
@anta Fe Pres & Phen 1st 58_1942)|M $ 95° 103%/10112 Oct’31|____|| 1611, 10514] Amer I G Chem conv 5s-_-1944|M N| 73. Sale| 73 79 | 78|} 60 102 
Gav Fla & West let g 6s__..1934|4 O| 95 ____{cl107igSept’31/____|] 101 ¢107!g | Am Internat Corp conv 5448 1949/3 Jj 75ig Sale| 751 7534) 74) T3le O5% 
an.lUll.lU CU EE eee 1934/4 O] 100 = ____/101 Oct’31}____|} 100% 101%] Am Mach & Fdy ef 66_-.--- 1939|A O} 103 __..|103 Nov’31/____}| 108 sae 
Scioto V & N E Ist gug 4s_.1989/MN) 81 94 | 8014 8014 8014 981g] Amer Metal 54% notes..--1934/A O| 61 Sale| 61 6612, 43/| 655 
Geaboard Air Line lst g 48. _1950 AO! 15 3412, 50 July’31/__-- 251g 5412] Am Nat Gas 6 4s (with war) 1942/A O 61g Sale 61g 8%; 19 61g Bite 
Gold 4s stamped ________- 1950/4 ©} 1512 Sale | 15 1612) 23/] 158 544%) Am Sm & R ist 30-yr 588er A‘47/A O} 99%, Sale | 99%, 100 50} 2612 1041, 
Certificates of deposit... -- AO 15 21 Oct’31/.... 19 21 Amer Sugar Ref 5-yr 68-..-1937/3 J} 102%, Sale |1025, 10314; 37|| 102 106% 
AOjustment 56... -- Oct 1949/F A 1 17g! 1 1 2 1 8 | Am Telep & Teleg conv 48_..1936|M 8} 101%, Sale 10014 101%! 16)| 96% 106 
Refunding 4s_____.-___- 1959/4 9} 612 Sale| 54 6%) 48 4 2012] 30-year coll tr 56-.--.---- 1946|J DB} 10112 Sale 10112 10414) 134!) 10112 108t%, 
Certificates of Geposit_.____ ---- soe ae 5 18 4lo 15 35-year a f deb 58...--.-- 1960}3 J} 10134 Sale 10112 10234 236)! 100 ¢109% 
lst & cons 68 series A____1945|M 8 5 Sale 434 124! 4%, 19 20-year s f 54s-.-------- 1943|M N/ 105lg Sale 105 107 | 196)| 1041 1113, 
Certificates of deposit... __|---- 4lp 5 41s 5 | 11) 4l2 11g] Conv deb 4%s.--------- 1939/J 3} 112 Sale 112 11314) 31] 1001s 135 
Atl & Birm 20-vr tat ¢ 4e 419271M S' 29° Sale | 20 20 3 19%, 61 25-vear deb fhe 1ORK'F A’ 1011e Sale 1013, 10212 201'' 100 «110%, 
¢ Cagh sale. ¢ Due May. & Due August. # Option sale. 
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° 6 Price Week's ‘ Range 
BO Pree Week's ° Range STOCK EXCHANGE. H Range or 3 Sines 
™ Y STOCK EXCHANGE : Pridag Range of 3 9 +. ES faded Nov. 27. ES\ Noo.27. | Last Sale. Jan. 1. 
Week Ended Nov. 27. Sa} Noo. 27. Jan. 1. 
B40 Aiwa Heh oe sates Sy nee, -_ 
1 oO cece 
Am Type Found deb 6s..--1940|A ©} 98% 100 |100 100% 96's 106 | Federal Light & Tr lst Se---1042 re, be | 76% reel 7] 76% OT 
Am Wat Wks & Ei coll tr 56.1934/A O} 95 Sale| 9412 96 ~ ae ist lien Ge ctamped....... 1942 83 86 | 87 Nov’3i|.-.--|| 87 108% 

Deb g 60 series A--------1975|M.N) 85 Sale | 85 30 9771 agoyear deb Ge series B...1954| D| 78 82t2| 76% Nov’3i|....|| 76% 100 
stair Chante Save tae | “ia” Sais ta NShaa)a] 12 at [vcdenieanene ?o--—anmel | Be, gun] a 3 BEY 
Angio-Chilean 6 ---- , eececeee--- 5 e b 
Antilla (Comp Asuc) 7 4s---1939/3 J) -... 17 | 10 Sept'3l + + Hd wt A Boa {8s......19411M $| 25° 29 | 21% 2215; 3] 21 48% 

Certificates of deposit ----- - J] a0" 08 “| 887 Oev3i|-227|] 88 101%] Pramerican Ind Dev 20-yr7i40'42|3 3] 96% Sale | 955;  96%;| 84|| 80% 109 
ark & Mem Bridge & Ter 5¢-1964/M 5} 90 95 | 88 = Oct3l)..-. 651g 92 | Francisco Sug Ist 6 f 7}48-.1942/M N| 2112 35 | 2112 Nov’31|--.-|] 21 69% 
Armour & Co (Ill) 188 4}48--1939/3 Dj 75's Sale | 73l2 7514) 93 Gannett Co deb 6s_-----..- 1943/F Aj 80 Sale| 80 83 | 10]| 69 90 
Armour & Coot Del 5}48---1943/3 J| 641g Sale | 61 O34) 3201 Bou b87| Gas & El of Berg Cocons¢ 6s1949|3 D| 99 [103% Sept'3i|----|| 103% 108% 
Armstrong Cork conv deb 58 1940/3 Dj --.. 84%) 8614 Nov’31/...-|| 86% 98 Gelsenkirchen Mining 6s_..1934|M 31 Sale | 31 3912] 41/]} 31 04% 
a. 1947 , D eo 95 ow'3i ; 05 104 r Gen] Amer Investors deb 58.1952/F Aj 8012 Sale | 8012 81x oa = 5 

Gas L let 5e.--.---- “<c2 =--- --ee tetAd A Sale | 95 9512 
Ati Guif & W 188 L coll tr 58 1959/3 J} 45!2 Sale | 45 46 | 25)) 40, 68 Gen Baking debs t sho 1947 5 S 4 pad toss! sil 60 92% 
Atlantic deb 5e..-.--- 1937/5 3] 96% Bale | 96% 97, | 101) Bete Odie | ee eae seb 3340....19421F Al 06 O8te| 96 Novail....|| 95 99% 
Baldwin Loco Works 1st 5e--1940/M N| 102% -.-./102% 102%) 41) 9812 10718] Gen Elec (Germany) 7sJan15°45|3 J| 43 Sale | 43 43ig 3 104 
Baragus (Comp Aruc) 7}4s-1937/J 3) 7 Sale| 7 : ; 7% oor 8 f deb 6s --.---------1940|J D| 39 Sale| 381g 39 | 34/| 341g 98 
Batavian Pete guar deb 448 1942/3 J} 79 80 | 7914 80 4 oe bs a in siabi........ 1948/M N| 341s Sale | 33 37 9} 33 92 
Belding-Hemingway 68-- - -- oJ] 85 99/85. = 85 02% 11114 | Gen Mot Accept deb 6e....1937|F A| 102 Sale [102 10214] 149|| 98% 104% 
Bell Telep of Pa 5e series B--1948|3 J| 105 Sale |104% 105 | 37/| 102% ee ee “1940/F Al 100% Sale {100 101 | 33/| 100 103% 
let & ref 5s series C._- - -- AQ 107 Sale 1106 107 | abil "98 costa] Gon Pub Berv deb 5340.....1930/3 3] 84‘ Sale| 83% 84 | 14|] 81 97a 
Beneficial Indus Loan deb 68 1946/M 8| 82 Sale | 82 85 | 25 73 C9912 Gian dant Case baci aue'aas A Gi Sale| 61 Bite) 18\] 61 9614 
Berlin City Elec Co deb 648 1951/3 D) 40 Sale | 40 44 80 2 851g pean Theatres Equip deb 68-1940|A O} 712 Sale| 7 912! 104 7 74 
+ agian cmamaent EO} abit Sale | 3318 40'81 23I| 3314 B07 | Good Hope Steel & 1 eec 78.1948|A ©] 3712 Sale | 3712 3712) a) 3° oe 
SPAS eee 30% Bale 4 1 763 78 
Berlin Fise El & Undg 6 48.-1956|A O| 37 Sale | 37 4114] 31)|| 26% ass ae wate D Hy ‘ Sale 50ls «52te! 770i] Allg 76 
Beth Steel Ist & ref 5a guar A ‘'42|MN/ 100 103 |100 102 5|| 98 106%, PE tole Rigg a 194515 NI 8lts Sale | 81 82 | 126\| 75 93M 
wine Bin S impt et Ge---102018, 2) 99 ale | e710. 791] 81. ‘eate] Gotham Guk Hlostery deb Gs.193813 B| 77° 80 774 uns] | 28 90 

ing & Bing de §..-..- Zl2 ---- G Ke Jov’31\---- 6353 
Botany Cone Mille 6344,---1934|A O} 27 Sale| 27, 27, | i7|| 19 Sota Gee so ep Pow Gapen) 7a1pa4{F Al “72” Sale| 70 724) "73l| 66% 101% 
Bowman-Bilt Hotels 1st 78_--1934'M 8} 55 7273) 70% 70%) 1 eS 105 . ap ey oe ttle "1950/3 3} 641g Sale | 64 6413{ 33/] 60 995i, 
B'way & 7th Ave let cons 6e-1943)J B) Biz 4is] 3iz Bia 3] Ss 8 ur Staten Steel deb 6340..1942|9 D] 30° 43° | 3012 41t2| 121] 38 90 

Certificates of deposit... ---- SD) 314 414) 4g er - es m uit States Steel Ce = 5 5% 
Brooklyn City RR ist 58-...1941|J 3} 66% 75 | 66% a le | 85 85 1); 85 9 
ae Edlaon Ine con oe A -- 88d at Salo ot 233 ‘sit loate en 8s vies te utah tet. t0aA 3 36 “307s 26 271g) 6|| 22lg 867% 
Bklyn-Manh R T sec ale > 
Baya qucoe Subeon etd ie etiam) $5 G0 | 55 Novsil.--- SS 9 | Harpe Mining ries IO/8 3] 38 Sate | 35 ou a oe 

a Bed al Tae 7 Se FA Sale | 25 \ 
Brooklyn R Tr Ist conv g 48 2002/5 3} 85 ----| 9212 June’28}----|| ---~ -- a ee bee at a Ho MS ale Sale | 912 S24 2 91g 301g 
BRiz0 Unton Ei 1st 6 oe eee A) oe eat 80 488.) Sil saste 118. I Eloe (R) & Co let 6 Yeeer A.1934|A O| 44° 46%| 50 Nov3i'---.| 40 68 
Bklyn Un Gag Ist cons g 58--1945|M N! 105 Sale {105 105!2} 20}) 103% 113 Hong d-Amer Line 68 (flat).1947|M N| 15 28 | 34% Oct’31\---.| 34% 65 
lst Men & ref 6s series A---1947 ry | 110 od 4 = vi Pee a, 58 Houston Oll sink fund 5%s_-1940M N| 74 Sale| 74 S ol 3 +4 
mv ae Bi ccccoce ‘ aie } as Gea - 

Conv deb tape anes 1950/3 Dj 101 Sale /100% 101%) 34]) 96 106 | Hudson Cos aot. A-1008 MN 103 108 10312 103!2' 1|| 100 1088s 
Butt & Sued Iron let ¢ f be-- 193 eR gone aaie’| Bom 100 | all 98 107% | Humble On & Refining 6348.1932|3 4| 100% Sale {10012 1007.’ | 17|| 100. €108% 
Buff Gen E14 4ss0r B...--1981/F A] 99% Sale | 99% 101 | 29)/ 98) 107% | Humble Oil & 1 1937|A O| 100 Sale {100 10014 28|| 97% 103% 
oe. > ~yapehoadinauemantan eee | Sa Gao] ate Nye 7] 72 101%] Hlinole Bell Telephone 6a-.21956|3 1 10414 Sale [1041 10475 251) 108s lene 

re 5 Sale | 9 997 
Bush Term Bldgs Se gu tox-ex'60/A O} 90% 93 | 90 _ 91 , 54 85 10314] Illinois Steel dob 44e---.--1940 AO, 97 Sale | 97, 20%) 20 Os Ba 
By-Prod Coke Ist 5346 A.--1945|M N] 62 68 | 68 Nov’3l = 68 104 | indiana Limestone lst sf6e.1941 Ni 135. 19 | 12 12% 7 10 =. 
y 1 9 Nov’31]---- 
Gal & B Corp unit & ret Se-1987/04 8) 1011s 10212101 10 1te)] 4] TOE 108 Ttand Bhool 16s 43600. nwa w197S A O} Sete Sale | Sole Sbls] 26]| 80% O7% 
Cal Pack conv deb 58... -- os) ft Sel: ee 8h oy el aelias 1981 F A} 85 Sale| 841; = 85'4] 12]/ 80 96% 
ony debate one  IMasIM A] aS Sale| Be NRS 1731 BP 101" | Interboro Metrop 4340..---1956 A O| S12 12 | 10% Sept’3i|_--- Mie 1018 
mv debs tz 5%e_------ Sale . iin a ie 1 1 nit... 2 
Camaguey Sug lst ef 7s-..-1942/A ©] 13 19% 15 Nov3l|--.-|| 15 45, | Certificates of deposit--.----= & OQ} ta <---| 918 Jan sisal a7 77M 
Canada 85 L ist & gen 68---1941/A ©} -... 37 | 37 Nov'3l|----\| 27, 70% yl aes — 3 Ji 4612 Sale | 4612 51l2] 159|] 4612 78 
Cont Dist Tel 1st 30-yr 5e---1943/F, D] 102 103% 10212 10212} 1) 100% 106%] Stamped. - ----.-------- 1932 A 0} 29 Sale | 29 32 | 26|| 2313 64% 
Cent Foundry istst6s May 1931|F A| 861, 94 {| 89% 90 4) 2 + eel mew cakes ae M Si 66 Sale| 6512 67 | 56i| 6512 95 
Cent Hud G & E 58._Jan 1957|M 8] 10114 103%'1015 Oct’31}_-_-| MBO! oor | Interlake Iron lat’Sa 1 ...21051 MN| 591, 65 | 592 61%] 18|| 56. 87 
Sent eee Lene teeta oy Sele | 0s) = S8e OT eet ae | tee Aart Corp it 90 yo Ib, 1een a ML G08, 100 | Outs Sate] l] S8tg aM 
Sue aeee deal bias tases GL te: Geel cee Se | nl Site G6 | Stamped cctended 0 100k... 31 0° 66 | 60 Novsil-...| Se fee 
Certain-teed Prod 5348 A_--1948/M 8) 457% Sale | 45% 47 | 35| 31's 60 | Stamped ox ees oo |e 771 39|! 60 100 
Sees Core ee ea taas Ch STH M70) Bian | 26 Sal isa | 76 soit | Ineernat Hydro i deb 65.221804R O} 66 Sale| 55 63 1 91]| aie Set 
Chesp Corp conv 5s_May 15 ‘47IM N| 79 Sale | 79 8034] 138] 74 101% tl sr “tdeb 60...1947 MN| 6212 Sale | 59 64 | 140]] 53 991g 
Chic City & Conn Rys 5s Jan1927|A Oj ____ ____] 271g July’31]---- | 27's 45 nay a 8 “""1941 3 3| 612 Sale | 61% 6s | 111\| 50 100 
ERR So pak alle 74 ll Reet le ee leet, Wits atubent oy yr me ee ee ee ee 
Cee See Ss eee rome 10% | 391 Internat Paper 6s ser A & B.1947 3 J| 61 Sale| 60 615s| 38|| 58 77 

Principal and Aug 1931 tnt_...|F A] 49% 53 | 50 50 1} 30!s 76 “takhroee a "1955 M Bl 42° Sale | 42 4612} 45|| 391g 69% 
Childs Co deb 58. __..-..-- 1943)A O} 6114 Sale | 5912 6114 3} 57% 83 . . a debw4%e1952J3 J 445s Sale | 441g 5412! 165|} 441g 841g 
wehatiewen cen Ge Sei Ss 6S 1 ol Gre wl Geer tb ts ised A se Gale | se”) Gs 1 287] Sie OS 
Cin G & E Ist M 48 A____-- 1968/A O} 8812 Sale | 8814 90 34] 87'2 99 a eb 4}s.----.---- 1968'F Al Sate Sale | 52 61 | 2221} 51. Olts 
Clearfield Bit Coal Ist 48...1940/3 J} --.. 74 | 77 Dec’30}----\| ---- ---- __ nerd Equity deb 58 A ..1947'3 D| 60 Sale| 60 60 1}; 60 75 
Golo Fa otey yee tet a A 7 y 3 Now'31 os 73 39% Deb Se ser B with wart ...1948\A O 6053 65 | 60!2 Nov’31!---- 60 76 

0 Co gens ---1943 3 Nov’3l1)--.. : ; elas ' 5 F ;. 0 
Gel Indus let & coll be oa .1984 F a 65 Sale | 65 66 88 63 i2at2 Without warrante.._-- one i O} 60 65 | 60 Oct’31 
Columbia G & E deb 5s May 1962 8614 Sale | 8614 4 2 ‘ > 993: 11 9514 1054 

Debentures 66-.--Apr 15 1952|A O| 901 947%! 9214 Nov'3l|-...|| 83 101% Be LL ee eee BLE Al O9i2 Sale | 90tg 997 29] 9714 107 

Debenture 5e-.- - - Jan 16 1961/8 J) 82 Sale | 82 a5 | 300) Gee oe i Gas & Ricctric 444021980 3 DI s6. 88 | 86 8873 15! 85l4 108 
Cateasbus Gee lot geld Ge---1983}2 4] .... 95%, 95 Sept'3l|..../] BS 9s] Ranms Ges & Electric 4340-1900 2 Di 86 88. 231g 2712) 46|| 20 75% 
Saameeee siGredit e607 1934(M N “927 95 | 9a Poe Ove loz. | Keith (i F) Corp lst 65--721946 M S| 45 Sale | 45 4613, 8i| 45 788 

mmercial Credit a f 6a---- ¢ 95 | § : agi rR 1 lol 9] 39 7 

Sd UL eg Oe ee oe ee eo ee 
Comm’| Invest Tr deb 5348.1949/F Aj 9014 Sale | 90 92 26 | 891g 10012] Keystone soy 0 308 conn ee A Ol lnits 103 ‘sons, Nov'Bil_..21] 101% 108% 
Computing Tab-Rec s f 68_-.1941|/J J} 105 Sale 105 106 12} 105 108 {| Kings County i 1th a. san pe 31\_-. 120 140 
Conn Ry & L ist & ref g43481951/3 J} 9312 ____ 10153 July’31|---..| 99% 1015s sapemase meney 08---..~ 1949/F Al 66 75 | 7212 72l2|  3|| 7212 85% 

Seeman sunt 6360 bp cee 1951/3 J} 9514 9814] 95 Nov’31|----|} 95 103%] Kings County mew ies * . i Be 103 Nov'31\----|} 103 107% 

Agric Loau—See German |Pro\v and Com|m Banks —? ent et ee oneal. te 
Consolidated Hydro-Elec Works Ki _— oo aan mie 8 te’3610 BD} 70 84 | 84 Oct’31\----|| 721, 96 

of Upper Wuertemberg 78.1956/3 J} 40 48 | 49 4973] 4/| 34 93%] Kinney (GR) & Co7%% no 1936/3 Di 97. Sale | 97 9712\ 13|' 94 103 
Cons Coal of Md Ist & ref 5s.1950!J DB) 26 Sale | 2512 26%) 30]| 23% 481, | Kresge Found'n coil tr eae an GS! B3le Bale | 53!e s60's' 120] 48 6 
Consol Gas (NY) deb 5¥48.-1945 F A) 105!2 Sale |10512 106 | 72 = = Kreuger & Toll sec 6 f 58. - - - ie sili " 

. JS \ Sao ee 1951 9773 Sale | 9734 Sl2) 15: : , 34 91] 95 105 
Consumers Gas of Chic gu 58 1936/J DBD! 100 Sale 100 100 1}} 100 = 1055s per ny aoe > 4. r § 2. -. of ps al 94%, 1041, 
Consumers Power ist 58----1952}M N) 101 10212|10012 103 8}} 10012 1067, | Laclede G-L re = C.2771953/F Al 85. 8814| 85!g 90l2' 7/| 851g 103% 
Container Corp Ist 68...-_- 1946/3 D| 43 47 | 44 47 2)) 42 85 Col & ref 5 448 ser: D “""Ty9601 Al 87I2 Sale | 8712 887s, 1711 80 103% 

15-year deb 5s with warr._1943/3 D] 28 Sale | 28 29 8} 20 64 Col & ret 5 48 eer ae ; . fe 
Copenhagen Telep 5s Feb 15 1954/F Al 76 81 | 80!2 Nov’31|-...|| 61 10212] Lautaro Nitrate Co conv 68- 3 al a1 Sate| 11% © ©15 141 6 75ig 
Corn Prod Refg 1st 25-yr 8 f 58 '34/M N| 102% Sale 103% 1001 10 OS tah CO hte tied. idbald Fl do. ottel Oi, 93 8} 9112 103% 
Crown Cork & Seaisf6s....1947\J DB) 85 Sale 86 te oe ae ale a EO a BR 92144 92%4' 3/1 92 103% 
Crown Willamette Pap 68.-1951/J J| 8014 Sale 8014 81 BS BB Be Da eB 9512; 8] 94 102% 
Crown Zellerbach deb 6a ww 1940|M' S! 58 Sale | 58 6012} 22|| 54 85 | Lehigh Valley Coal lst g 58 193313 J} 96 995s] 9712 Oct’31.----|| 97g 10213 
Cuban Cane Prod deb 68-..1950|3 J| 3% Sale| 3% 353} 20)| 3's 14%] Ist 40-yrgu int red to 4% - 1934\F Al 95 991cl 98 - Nov'31 oq 98 100% 
Cuban Dom Sug Ist 7}48-..1944/MN) 3° ____] 613 Nov’31|--._]} 6 16 ist & ret ef Se.....---.-- er F Al 50 65 | 50 50 50 «78 

Stpd with purch war attached_|----| 3 7 4%, 512} 46]; 2tg 17 ist & ref sf 5e_-----.-- "19541 Al 45 52101 51 Nov’31 * 40 «52 

Ctfs of dep stpd and unstpd-_-__/..-- 5 7 5 534] 47 5 610 ist & refs f 58_--.----..-. 1964|F A 30 50 | 491 Aug’31'_--- 91g 55 
Cumb T & T Ist & gen 56.--1937|3 J} 102 Sale (102 — 10212} 16]| 100% 106%] ist & refsf5a_.---..-.-- coe fF Al 30 «448 | 50. Aug’31 “7771 48° 82 
Ouyamel Fruit Ist 6 £60 A.-1940|/4 O} 10112 102%4}102 Nov’3l|....|| 994s 106% aan havens TFobacco 7e.1944|A O| 118% Sale [110% — 11912. 23|| 11035 126 

7 S: : 3le 4) 110 
rai : Om i 6He-- 1009 ; i ite mis sts _ ms can a Inc deb sf + pene A Oo = Bale 30's 190 “| 56 33 *"08% 
2 tea ieee ae ae a eae een aw SB NO 8 WW wwe ecee 4 e ny: cA 

lst m a cemememmenenit: 5 3} 95%, 94 9514 6| 931g 100 }| Lombard Elec 7s without warr '52|J . es S. os 69 | = of Sots 
Den Gas & El) L ist & refatis"5iIM Ni 96 9712! 961g 971s 5i|) 95l2g 105 With warrants. -.-....---..- , oO 107 Sale. 106 107 32!| 102% 115 

Stamped as to Pa. tax----1951/M_N) 96 100 | 96 Nov’31|-._.|} 95!g 10412 Lamune (P) Co deb 7s- ---1044)A Al 86le 88 | 88 9012 19] 82 98% 
Dery (D G) Corp Ist ef 7a.-1942|M $; 1 3 |] 61 Oct'29)_-__j] ---- ---- = oS aa onc tai feos J 3| 1011 Sale {100% 10134 163'| 5% 10334 

2d 78 stpd Sept 1930 coupon..|M 8 1 64 !c15 June’31}_-_- 8 ¢15 7 ee es ae MN] 10210 Sale ]10112 10219 7\;| 100 168 
Detroit Edison 1st coli tr 5¢_1933/3 J] 101!2 Sale |10114 10144] 24'| 100% 104%] Louisvilie Gas & El (Ky) 58-1952)! as & - = | 

Gen & ref 56 series A_.--- 1949/A O} 10134 Sale [10134 10253) 15/] 101 10912] Lower Austria Hydro El Pow— ; “in an a @| 30 8715 

Gen & ref 53 series B_.-.. 1955}3 Di 10214 Sale {10214 ety 3} + 4 seats [eet Gee ..c0 sc 1944|F A} 41 Sale 

Gen & ref 53 series C___-- 1962|)}F A} 102 10312/102 0214 ( : ; | 

Gen & ref 44s series D..-1961'F A| 97 Sale | 97 98 | 105|| 94% 105% | McCrory Stores Corp deb6348"41/3, DB} 89. o_ =. + 6a he 1 Balg 
Det United Ist con g 4%s__.1932/3 J| 95 98 | 98 98 5| 94 100. McKesson & Robbins deb 5 4s 50 Mi 7 6553 - rs . acer 200 (4f 
Dodge Bros conv deb 6e...-1940/M N| 88 Sale | 87 co an ie” Wed bee tes et ee O} 72-10 | 121g Sept’31 a 12's 85 
Dold (Jacob) Pack Ist 6s....1942/MN; 581, 59 | 5814 5812} 5] 63 «78 Stamped Oct 1931 coupon 1942 Ol “38ie sale 3812 40 | 30)! 35% 62% 
Dominion Iron & Steel 56.__1939/M S| .___- _...]100 Nov'3i/..._|| 90 100 | Manhat Ry (NY) consg 48__1990/A D} 3012 32 | 3 32 | 2\| 301s 51 
Donner Steel Ist ref 7s _..-.1942/J 3] -... 90 | 92 Oct’31/_--_.]]} 90 101 2d4a _- ---~--2013)3 rd * 9710 4 Sept’31) | 95 100 
Duke-Price Pow Ist 6s ser A_1966|M' Nj; 80 Sale 80. Be. po pa Py ya ag Elec RR & Lt afte 1953 MS} ---- 2 4 ‘ ‘ 
Duquesne Light lsat44eA 1967/A O} 101 Sale |100% 4 ‘ 4 rs ir Co ctis of pa 8 1 
mage Cuba cng erate Tia's7|M §| 10, Sale | 19° tov 37] az] AY Namm & don iat e--194al4 | $0, 90, | $2, Nowatl_-.,1| gp oat 

tam ped as tos f guar.__.___- ae i. cee os'83i.... q ; ‘ 19: 25s Sale | 25'4 2 
F4 Fl Il! Bkin Ist con 4s ----1030|3 3| 961s 97%! 965s Nov'31|_..-|] 965s 110 | Market 8t Ry 7a eer A-April 1940/Q J| 88'2 Sale | 88i2 89 | < Site 0 
Ed Elec (N Y) Ist consg 58.1995|J 3} 105 1147s'118!4 Oct’31!____|| 11514 12312] Mead Corp Ist 68 with warr.1945\M oS Seis st al Soe 
E! Pow Corp (Germany) 648 '50|M S| 35!2 Sale | 347g 3512, 54/} 32 89 | Mertdlonale Elec Ist 78 A.--1957|/A oat Sale 101 4 101 | 51 97 105% 

Reimar ateee se dalintate 1953)A O} 3112 38 | 331g  34l2} 11)| 32 87'4] Mew Ed let & ref 5s ser C_ tale a) ain an | $0 90 | 311 89 104% 
Etk Horn Coal Ist & ref 6348 1931|J D| 21 23 | 20 Nov’3l1!_.__|| 20 81 Ist g 4 Maser D_...-..--- e Ol ai Gale| 40% 461 13)] aS fe 

Deb 7% notes (with warr) 1931/J D} _... 20 | 15 Aug’31).._- 10 20 | Metrop Wat Sew & Dr 6 30 - 1980 A 4812 4812 Nov’31 4812 77 
Equit Gas Light ist con 56_.1932/M 8| 100 100!2 100% 10014) 5|| 100's 101% — saenaen tare tee 4 p! “30 35. 32. Nov’3l at 27. 847s 
Ernesto Breda Co lst m 78__1954 : Z -2- 99» BB! 

With stock purchase warrants |F Ai 4612 47 | 47 4s | all 35 76 [Midvale st & O coll tret be 1096 'M S'_97_ Sale" 97 99 _”_ 53" _06ie 106% 








¢ Casb sale. # Option sale. 
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BONDS 23] Prue Week's ;|| Range OnDs Price Week's 
N, ¥. STOCK EXCHANGE) 5 Friday Range or 3 Ssnce ¥. STOCK EXCHANGE Friday Range or Eyl] jaiee 
Week Ended Nov. 27. ~ Noo. 27. Sale. Jan. 1. eek Ended Nov. 27. <a} Noo. 27 Last Sale. ink 1. 
emesemetedl 
Ask Low Htgh| No.\itow Htga Ask Htga| No. Higa 
Milw El Ry & Lt ist 5e B.--1961/3 12 Sale | 95 98 68|| 95 104% | Rima Steel ists f 7a_...___ 1955\F A 5 855 | 45 Nov’3l1'.... i. 88% 
m er ae 1971/3 9512 Sale| 9412 97 43|| 941g 104% | Roch G&El gen mtged5 4s serC’48|M $| 1013, 102 |102 102 100 1071 
ontana Power ist 5e ree J 9714 Sale | 97 10012' 22)) 94% 106 Gen mtge 44s series D_..1977|M $| ---- 12, 95 Nov’3l/.---]} 95 108i, 
od (eseabuas 962)3 8612 85 Nov’3l{-...- 1 _¢ ante eee ; wma ae ar x cones] coco cove 
ontecatini Min & Agric— Dutch with warr...1945|A O 4 5 9 70 yy 
Debs 7s with warrants. . -1937/3 84 | 841, 8A4lg 1]} 695 10013] Runr Chemical s f 66_..... 1948]A O} 35 367%} 41 Nov’3l1/...-]] 35 64 
Without warrants...------|J 77% 85is) 79° 79 | 11 74 99% 

Montreal Tram Ist & ref 58. .1941/J 85 Sale| 85 85 1j} 85 101% = sentee band 5}48....1941/M N} 90 9012] 90 9012} 11]) 88 90% 
Gen & ref a f 5s series A... 1955)A 80 | 927, Sept’31}_... 90% 95 St Jos Ry Lt H & Pr ist 56_.1937|M Nj 80 89 89 89 1 84 100 
Gen & ref sf 5e ser B...-1955/A 80 | 94 May’3l1]-_---. 931g St L Rock Mt & P Sestmpd.1955/3 3] 50 51 50 50 2 4 57 
Gen & ref s f 4}48 ser C.-1955/A 75 | 871g Mar’31)....}} 871g 87s] St Paul City Cable cons 5¢..1937|3 Jj -... 69 | 88 June’31/....]] 87a 92 
Gen & ref s f 58 ser D...-1955)A ---- 9112] 931g May’31/__.-]} 91% O31, ap eneny et Sa 1937/3 Jj 25 69 | 88 June’3l1j-..-.]] gg 93 

Morris & Co ist af 4}4s----- 1939)J 7412 Sale | 721g 75 92)| 64's 83 | San Antonio Pub Serv lst 6s_1952/5 Jj 95 Sale | 95 96 05 100% 

Mortgage-Bond Co 4s ser 2. -1966)A 797g) 70 Sept’31/_..-}} 70 70 {Saxon Publie Worke—See under 
10-25 year 5e series 3... -- 1932/3 ----| 99 Nov’3lj..-.]} 96 Foreign Governments. 

Murray Body ist 6 4s8------ 1934/J 92 | 94 Sept’31|..--|] 85 Schuico Co guar 6 448_.-....1946/J J} 50 56 | 50 Nov’3l/..--/| 49 75 

Mutual Fuel Gas lst gu g 56. 1947)M 1005g 103 [10053 1005s 1 Guar 6 f 6 4s series B_.__- 1 QO} 60 63 | 61 62 48% Olly 

Mut Un Tel gtd 6s ext at 5% .1941/M 100 | 997% 997 5}| 997% 1041, Steel Hoop sf 5348..1948/F Al 5014 59 | 50 Nov’31j----|| 44 01g 

Sheil Pipe Lines f ----1952)/M N} 7912 Sale | 7912 81 31 73 02% 

Namm (A I) & Son-._See Mire Tr Shell ee te en se 68 Sale | 67 70 | 1221) 62 g9 

Nassau Elec guar gold 48.-..1951/3 J| 4712 Sale| 4712 50 12]/} 36 53% Deb 5s with warr-_-......- 1949]A O| 67 Sale| 6714 6912] 83]] 601g 90 

Nat Acme Ist s f 6s...----- 2}J Di 65 90 | 95 Sept’3l/.... 9612 | Shinyetsu E] Pow lst 6348..1952|J D| 5614 Sale | 5514 5644; 101) §0 93% 

Nat Prod deb 5348..-1948/F A/ 9314 Sale | 93% 9514! 114]| 874 102% | Shubert Theatre 6s_June 15 1942/3 D 4 Sale} 4 4 5 Big 25 

Nat Radiator deb 6 }s---.-- 1947|F A 5 211g' 11 Oct’3lj..--}} 11 25% Certificates of deposit ........]...- cow. aewck © Wersucsss 4 4 

Nat 1st coll 5a........ AO! 78 Sale | 78 80 76|| 74 113] Siemens & Haiske sf 7s___.- 1935}3 Jj 7512 Sale | 7512 78 51} 80 104 

Newark Consol Gas cons 56-1948/J D} 102 102%'104 Nov’31'.._-|| 104 10812] Debaf6}s_......._..- 1951|M S| 60 Sale | 60 65 | 46]) 574 101% 

N J Pow & Light 1st 4}4s.--1960/)A O} 96 98 | 95% Nov’31/_..-|| 956 103! & San Fran Power 58.1949/F Aj 97 Sale | 97 99 2211 97 105% 

Newberry (J J) Co5«4%% "40\A O}| 85 Sale 85 9 95 Silesia Elec Corp 8 f634s_...1946/F Aj} 20 28 | 25 2514 8 20 Blig 

New Engi Tel & Tel 58 eont J D} 10553 Sale [10512 +106 9}| 10213 11214 | Silesian-Am Corp coll tr 78..1941|F Aj 4214 Sale } 405, 4214 7 25 85 
ist g 4348 series B_-..--- 1JM N| 9912 Sale| 9912 10012) 52 96's 10814 | Sinclair Cons Oil 15-yr 78...1937|M 8] 89 Sale | 89 90 38 75 100% 

‘New Orl Pub Serv lst 58 4-7 AQ! 80 Sale| 80 8llg' 29 67 94% let lien 6 4s series B_.-_.. 1938/3 Dj 83% Sale | 83%, 837g) 25 981g 
First & ref 5a series B___-- 55|5 D} 7912 Sale | 7712 79%4' 12 65 9413} Sinclair Crude Oil 5 }4sser A.1938]5 J} 9914 Sale | 991g 9934) 128 041g 103, 

iN Y Dock 50-year lst g tazliver F Al 6112 65 6012 Nov’31!_..- 60%3 8412 | Sinclair Pipe Lines f 5s_..__ 1942/A O| 9733 Sale | 97 98 29 90 102% 
Serial 5% notes-__.--..-- 938|A O| 45 47 47 47 1 431g 817s | Skelly Oil deb 5}4s_._-.___. 1939/¥1 8S} 57%, Sale | 5614 58 24 41 84 

W Y Edison ist & ref 6348 A-1941/A O} 110%, Sale |110!g 111 32]] 110 11714 | Smith (A O) Corp lst 6}4s_-1933/M1 N| 101 Sale {1007s 1101s} 17]] 100 104 
1st lien & ref 5s series B_--.1944/A O| 104%; Sale |10412 10434 7|| 103 10814 | Solvay Am Invest 5s__.____ 1942|M 8S} 8914 Sale | 8914 911g} 43 76 981g 

N Y Gas El Lt H & Prg 66_-1948/J D/ 1055s Sale |105 10612 6|| 103 11212 | South Bell Tel & Tel Ista f5e°41/3 J} 10212 103%'10212 103%) 26 1001g 106% 
Purchase money goid 48_.1949/F A! 937s Sale | 937, 9612 88 92 102!g | S’west Beil Tel lst & ref 68..1954|F A] 1041s 10434'104 10434) 12]) 10214 107% 

N YLE& W Coal & RR 5 e'42|M Ni ____ 9712102 Sept’30 -.--]] ---- ---. | Southern Colo Power6sA-...1947|/J J! 91 Sale| 91 9612 8 106% 

N YLE& W Dock & Imp 5643/3 3) _._. 10213 100 June’31j----}}/ 100 100 Stand Oil of N J deb5s Dec 15°46/F Aj 10112 Sale {10112 10214} 152]) 100 10513 

N Y Rys lst RE & ref 4e8__..1942/3 Ji 40  __ _.| 431g Oct’30....-.]} --.. ~... ' Stand Ollof N Y deb4s.__.1951/J D! 94%, Sale | 941s 9614! 28 90 ¢102 

Certificates of de Deatames mae 50 | 40 Dec’30 ..-.|] ---. ---. Stevens Hotel lst 6seserA_..19451J J. 33 34 | 32% 33 6) 24 68 
30-year adj inc 5e._..Jan 1942)/A O ____ 2 212g Dec’30 _.-.-|| eee. «--- 4 Sugar Estates or 78..1942|M $ 2 3 3 Oct’3l1 .... 2 380 
of deposit -----_- a 14 July’31'_..- Certificates of deposit........|M $) -... 7 3 Sept’31}---.- 3 Big 

NX Y Rys Corp inc 6s._Jan 1965) Apr ly i! 15g Nov’31 _.-- 1 41 | Syracuse Lighting Ist g 58---1951/3 D| 102% 10614102 Oct’31]----]] 102 111g 
Prior lien 68 series A - ---- 965) J} 41 Sale| 41 42 | 9] 37% 61 

N Y & Richm Gas Ist 6s A--1951/M N/ 10112 103 |10112 10112 1 967%, 108 be By 4 —- under 

N Y State Rys Ist cons 4 448_1962|M N 3144 4 314 31g 6 8% 111g] Tenn Coal Iron & RRgen 56-1951|J 3} 10212 ____|102%3 Nov’31]----|] 101 107% 

Certificates of deposit. .-- MN lly 13 314 Nov’3lj_... 3 9 Tenn Cop & Chem deb 6s B.1944|M 8| 69 Sale | 6812 70 141] 60 99 
50-yr ist cons 6 44s series B1962|M N 3144 «O65 3lg Nov’3lj_..- 34 12 Tenn Elec Power Ist 68. ...- 1947/3 D/ 103 Sale /103 104 52 981g 108 

N Y Steam Ist —o A 1047/|M N| 10512 Sale |10512 +107 7|} 10413 1097 | Texas Corp conv deb 5s__.-- pee A O| 8412 Sale | 84 8714} 330 78% 102 
lst mortgage 58--..------ 1951|M N/ 10112 1013, 10114 10134 8 99 105%} Third Ave Ry Ist ref 4s____- 960/53 Ji 4512 48 | 4514 47 9 39 

N Y Telep ist ae gen af 4s- a MN 10034 Sale {10012 101%) 125 9914 106% Adj inc 5e tax-ex N Y Jan 1900 A Ol 31 = Sale | 295g 32 344 23 

N Y Trap Rock Ist 68------ 6}J DB) 85 87 8534 Nov’3l}_.-- 811g 10012] Third Ave RR lst g 58___..- 1937|/J J} ---. 95 | 9312 95 6 93 101 

Niagara Fails Power lst feo 1932 3 J} 10014 Sale '10014 10012 3}] 100 10353 | Toho Elec Power Ist 7s_---- 1955|M1 8 "718 75 | 7012 7212) 12 65 clog 

-2----- Jan 1932/A O} 10033 10012 10014 10034) 12}) 100s 103 6% gold notes......-.--1932/J J} 9412 Sale | 9312 9412; 13 86 100 

Niag Lock & O Pr Ist 58 A--1955/A O} 10012 Sale ,10012 101 12|} 98 106 | Tokyo Elec Light Co, Lid— 

Niagara Share deb 5 4s----- 1950|M N| 78 Sale| 78 7853) 16 74 08%, 1st 6s dollar series_......-. 1953)3 D} 63 Sale| 62 3 111 57 «91% 

Norddeutsche Lioyd 20-yrsf6e°47|MN| 32 Sale| 32 3773} 61|} 80 87 | TrentonG& E! lstg 5s_-_.-. 1949|m 8} 1011g ____]1078g June’31]----]| 104 107% 

Nor Amer Cem deb 6 }48 A--19040)M $ 251g 28 27 28 4 25 5612 | Truax-Traer Coal conv 6}48.1943]|M N| 3014, 3312! 31 Nov’3l1}---- 26 72 

North Amer Co deb 58_-.-- -1961/F Aj 8812 Sale | 88 9114) 126 8213¢102%4 | Trumbull Steel lst s f 6s....1940)/M N] 6353 70 | 62 65 521g 1001, 

‘No Am Edison deb 5s ser A--1957/M 5S} 905g 9334' 937 94 2 75's 105% | Twenty-third St Ry ref 5s_..1962/3 J} 14 1512) 1412 Oct’31}--..- 141g 261g 
Deb 54s eer B..-Aug 15 1963/F A} 90 97 96 9712) 12 92% 105 Tyrol Hydro-Elec Pow 7348.1955|M N/|_ 50 5934) 58 60 2 100 
Deb 5s series C...Nov 15 1969/M N| 83 89 | 8812 90 35|| 797s 102%) Guar sec sf 76.-.--.---- 1952)F A| 4214, Sale | 4214 45 5]] 35 961g 

Nor Ohio Trac & Light 68---1947|M S| 10112 Sale [10112 10212) 22/] 991g 1081 

Nor States Pow 25-yr 58 A--1941/A O} 10012 Sale '100 1017s} 20 98 10 Ujigawa Elec Pow sf 78....1945|M 8| 801, 82 8014 82 13 80 1021, 
let & ref 5-yr 6a ser B----- 1941/A O} 1025s Sale |102 103 3|| 100 107% | Union Elec Lt & Pr (Mo) 58.1932|M $] 10012 Sale {10012 1011g} 33]) 100 103 

North W T let fd g é}4s gtd_1934)3 J) _.. s 99: |:«99 9912; 30 99 102 Ref & ext 56......--.-... 1933/M N]| 100%, Sale |1005g 101 44 99%, 1031g 

Norweg Hydro-El Nit 5448--1957|MN/ 67 Sale! 67 69 4} 53 1014] Un EL& P (Il) lstg5%sA1954|3 J} 10112 tale 101 102 15}| 987, 1045, 

| Union ‘Elev Ry (Chic) 68_...1945|A © 50 Nov’3l1]-.-- 73 

Ohio Public Service 74s A.-1946/A O}] 106 Sale |106 110 5|| 105 114 Union Oil 30-yr 68 A-..May 1942|F A 100° 102 100!g 103 6 108 
lst & ref 7s series B___--- 1947/F A] 10434 10614 10412 10412 2}} 102 115 Ist lien s f 5s ser C.._Feb 1935j|A O} 93%, Sale | 93% 93%4 3 911g 101 

id Ben Coal Ist 68------- 944/F Al 2712 40 | 2714 Nov’31|__--|] 19 650%] Deb 5s with warr_-..-Apr1945|J Dj 8014 8912' 81 831e! 6 97 

Ontario Power N F Ist 56...1943/F A} 97 99 | 97 97 1|} 93 10714 | United Biscuit of Am deb 68.1942) N| 9812 Sale | 97% 9812} 12]] 97% 105%, 

Ontario Power Serv 1st 54%s-1950}J J} 59 #1462 | 61 61 5}} 6560 947, | United Drug 25-yr 5e__...-- 953|M 8} 9412 Sale | 94 9512} 91 90 1021, 

Ontario Transmission Ist 58_1945|M Ni 90 94 | 95l2 Nov’31}_...|| 90% 10714 | United RysSt L lstg 4s_---- 1934|J 5} ____ 487%! 481g 4912} 8]] 40 62 

Oriental Development—See Foreign G US Rubber Ist & ref 58 ser A1947/5 J} 50 Sale | 50 54 80}; 48 75 

Oslo Gas & E] Wks exti 58---1963|M S! 651g Sale | 65g 69 5} 6513 100 | United 8S Co 15-yr 68. .---- 1937)M N] 89 9353! 92 Nov’3l/..--|| 871g 101% 

Otis Steel lst M 6s ser A---.1941/M 8) 56 Sale| 56 5814 3 5 99% | Un Steel Works Corp 6 448 A- ra 53 Dj} 28 Sale| 28 314g) 33 83% 

Sec 8 f 6 44s series C__---- 1951}J Dj _... 28 | 28 28 1i]} 2614 83% 

Pacific Gas & El gen & ref 58_1942|3 J] 10114 Sale [10114 102i} 61/| 100lg 1 8 t deb 64s ser A------- 1947}J 3} 28 32 | 28 29123 9 83% 

@®ac Pub Serv 5% notes-.-.1936|M S! 9015 94 } 91l2 Nov'31)____|| 89 9112] United Steel Wke of Burbach- { 

Pacific Lei & Tel ist 58.---- 19371}3 J] 10153 1021410212 10273} 11) 1 106%, Esch-Dudelange sf 7s..--1951/A O} 89 9034' 901g 92%) 11 79 108 
Kef Mtge 5s series A----- 1952|M N} 10312 10344 10334 10373} 18] 1013s 10812] Universal Pipe & Rad deb6s1936/J DD) 20 25 20 20 21} 16% Bllg 

Pan-Amer P & T conv 8 f 68_1934|M N/ 10212 Sale 1013, 10212) 24] 1 103 | Unterelbe Pow & Lt 68-_-.-- 1953}A O] 35 Sale 35 3512} 411 30 88 

Pav-Am PetCo(ofCal)conv 68 '40|/J DBD) 19 2212 2014 2014 3 17% 78 Utah Lt & Trac Ist & ref 5s..1944]A ©} 9312 Sale } 88 89 16 80 101% 
Certificates of deposit ......-- a ee 31 17. Nov’3li- ae 131g 33 Utah Power & Lt Ist 58_-.-- 1944/F A] 92 Sale| 92 9314] 62 92 104% 

Paramount-b'way ist 5}48--1951/3 J} 921 Sale | 9212 93 4\| 897% 105 | Utica Elec L & P lstsftg 5s.195¢|3 J} 99 10612/107 Sept’3l/__--]] 104 107% 

Paramount-Fam's-Lasky 68.1947|J DB) 63 Sale| 63 65 4) 60 97 | Utica Gas & Elec ref & ext 561957}J J} ____ 1037%|10412 Nov’3l)__-_H 101 1131, 

Paramount Publix Corp 534s1950'F Aj 57 Sale| 57 6012' 30|| 56% 89 | Util Power & Light 54e--.-1947|4 D| “5512 Sale | 55 57 | 281) 45% 

Park-Lex 1st leasehold 648.1953 J J} ____ 9 27:| «28 30 Zi] 25'4 621, Deb 68 with warranta.-..-- 1959 F A] 54 Sale} 52 5514; 204] 39 76% 

Parmelee Trans deb 6s----- 1944)A O| 29 24 | 24 24 1}|} 15% 38 Without warrants__.-.--.-- Zz Py | ae PET FPR ER bes 

Pat & Passaic G & E! cons 581949/M 8) 1921, ____|102 Oct’31}____j|} 102 107% | Vanadtum Corp of Am conv 5s'41{/A O} 61 Sale | 6014 67%; 301) 60 87 

Pathe Exch deb 7s with warr 1937/M N| 70 Sale | 63 70 { 18 96 | Vertientes Sugar Ist ref 7s--.1942/J D] 111g 13 | 12 Nov’3l1|--..|] 12 46 

Penpsylvania P & L 1st443_1981)A 0} 9014 Sale ; 90 921g! 126|| 8953 100 | Victor Fuel Istsf 5e-_-.--.-- 1953/3 J} 13 15 | 10 Sept’31}_..- 10 22 

Penn-Dixie Cement Ist 68A1941|M S| 41 Sale| 41 4212} 12/| 38  803,] Va Iron Coal & Coke Istg 581949|M 8} 70 7973! 83 Aug’31|_.__|]} 75 8& 

Peop Gas L& C Ist cons 68.-1943/A O} ____s-_____!11014 Oct’31}/____|] 110's 117's | Va Ry & Pow Ist & ref 56...1934/J J/ 1007 Sale |100% 101%) 20 97 106 
Refunding gold 58...-.--- 1947'M $} 10114 Sale |1011, 102 17|} 100 11012 

i a aap 9 IMS} ____ _____110912 July’31}____!| 106 1091g] Walworth deb 6 4s with warrl935)A ©} 32 35 | 3214 35 21} 25 85 

Phils Co sec 56 ser A-..---- 1967 \3 D} 9214 Sale | 91 94 | 55|| 87 ©€104 Without warrants. -..-.--- A Oj 32 3412) 325g 3253) 3/| 24 90 

Phila Elec — lat & ref 4}48- +4 MN) 9953 Sale | 995g 10033) 43] 067s 1061, 1st sink fund 6s series A...1945|A ©} 32 3412) 3412 3454, 4/1 26 79 
Pero wr. co nducaqmens 1971\F A| 9110 Sale} 91 94 49|| 884 10014 | Warner Bros Pict deb 6s.---1939)}M $/ 34 Sale | 34 3812} 149]]) 25 T4ly 

Phila & ReedingGal Ref 5s 1973 § J} 60 Sale} 60 63 19|| 561g 8514] Warner Co lst 6s with warr_1944;A O| 66 82 | 66 Nov’3l1/__.-|]| 65 97 
NT ee 1949\M S} 46 Sale] 45 4844; 19]] 84 83 Without warrants --.-.--.-- AO! 55 80 | 67 67 1} 60 97 

Phiilips Petro! deb 5s_-.-.- 1939/3 Dj 5812 Sale | 57 61! 60 501g 9214 | Warner-Quinlan Co deb 68..1939|M S| 35 Sale} 35 361 8} 31 69 

Pierce Oll deb sf 88-_Dec 15 1931|/J D} 99 100 99 rey. tS 99 10312] Warner Sugar Refin let 78-.1941/J Dj) 1051s Sale }105 105! 7|| 1001, 106% 

Pillsbury Fl Millis 20-yr 68--1943/A ©} 1021, Sale |10214 103 11}} 100 106 | Warner Sugar Corp lst 78.-.1939)3 J 712 10 & Gerei...- 7 17g 

Pirelli Co (Italy) conv 78_.-.1952|M N 8934 95 | 92 Nov’31/__._|| 85% 104% Stamped July 193lcoupon’39|3 J 71g 15 8 Nov’3l]___- 61g 23 

Pocah Con Collieries ists f5s"57|J J] 89 92 | 90% Sept’31}___. 901, 95 | Warren Bros Co deb 6s....- 1941|M 8} 52 Sale] 52 55 15}} 45 91 

Port Arthur Cap & Dk 68 A.1953/F A} 80 89 79 Nov’3lj..2. 79 , 106 Wash Water Powersf 5s_._.1939/J J] 1005s ____|102 102 1 9912 105 
lst M 6s series B-------- 1953/F Aj __._ 90 |104 Mar’3l1}__--}] 102 104 Westchester Ltg 5a stpd gtd_.1950)J Dj) 100%, 109 |105 105 2|| 102 110% 

Port Gen! Elec 1st 4 }4sser C 1960/M $/} 68%, Sale | 68 717%| 72)| 68 921, | West Penn Power ser A 5s...1946|M 8) 103 Sale |103 10414 8}| 997% 107 

Portuand Ry L& P 18t 748A 1946|M N| 981, 9934]102%, Oct’31)____|| 102% 108 ist Se series E ......----- 1963|M 8] 10312 Sale |103 1037g| 32|| 101% 111% 

Portland Gen Elec Ist 58.-.-1935/J 3) 9814 Sale| 9814 9814 98 104%] 1st sec 5s series G-__---- 1956)J Dj 103 Sale |103 104 12|| 99'g 107%, 

Porto Rican Am Tob conv 68 1942/3 Jj} 4214 Sale | 42 4414) 27|] 35 79 | Weatvern Electric deb 58...-1944/A O;} 99% Sale | 993, 10112} 93)| 901g LO7Ig 

Postal Teleg & Cable coll 58.1953\/J J} 3912 Sale | 38 46 241 871g 747%, | Western Union coll trust 68..1938/3 J| 8712 Sale | 8712 927g) 50 8712 107% 

Pressed Steel Car conv gs 58-1933/5 J) 76 Sale | 7412 76 13!) 65 88 Fund & real est g 4}48.---1950|M N/ 791g 80 | 79 86 52|| 79 1021, 

Pub Serv El & G ist & ref 4}48'67|J D) 991, 10012) 9912 997s} 15|| 975s 106 See htt. . copdawmeeree 1936|F A! 9512 Sale | 95 9712) 87 94 111 
500 Or TO OI coccaceces 1970|/F Al 9914 Sale | 9912 9912! 90|| 97 105s 35-year gold Ot  ccokeaee 1951)J Di 77 Sale | 75% 8212] 99)| 7584 104% 
OS OS 1971/A O] 913% Sale | 9112 92%,' 42 88 100% nn iho acecedenunes 1960|M 8| 74 Sale| 74 81 118 74 104% 

Punta Alegre Sugar deb 78..1937/J J} ____ 1012} 312 Nov’3l1}...- 3 121, Weatphalia he El Pow 68...1953)3 Jj 2312 Sale | 23!g 29%) 66 23 79lg 

Pure Oils {5% notes._-.-- 1937|F A} 82 Sale| 82 825g 6 72 96 | Wheeling Steel Corp 1st 5481948)/J J) 75 Sale | 7353 75 12 62 103 
8£5%% notes.__-.-..--. 1940|M 8) 80 Sale| 80 81 21 72 934, Ist & ref 4348 series B_...1953)A O} 63%, Sale | 6312 64 22 50 92 

Purity Bakeries s f deb 58_..1948/3 J| 76 Sale| 75 7712} 10 73% C9812 | White Eagle Oll & Ref deb 5 48'37 

Remington Arms Istsf6s_..1937|M N| 79 8314] 83 85 14|} 70 95% With stock purch warrants....|M 8S] 10112 Sale |10112 102 11}} 101 103%, 

Rem Rand deb 5348 with war '47|M N/ 58 Sale| 57 59 50|| 50 White Sew Mach 6s with warr'36/3 J| 211g ....| 33 Sept’31/_._.]] 80 40 

Repub I & S 10-30-yr se f..1940/A O} 8412 Sale | 8412 85%, 6|| 8A4l2 1021, Without warrante....----- SJ J} lig 291g} 2lig Oct’31}____ 20 46%, 
Ref & gen 5s series A--.1953)3 J) 5814 61 60 6lig} 14 60 96 Partic s f deb 68..----.-- 940;/M N! 15 25 15 Nov’3lj_... 7 44g 

Revere Cop & Br 6s_--July 1948/M 8} 701, 74 71 71 1 65 101 Wickwire Spen St’! lst 78...1935|)3 J 35g 4 =697%) +=235g Nov’3l1}__.. 353 10 

Rheinelbe Union s f 7@_-_ __-_- 946/53 J} 38 Sale| 38 40 13;| 85 935 Ctf dep Chase Nat Bank - - -/---- 3 5%; 6 July’31}___. 6 

@hine-Main-Danube—See Foreign Go| vernments. 7s (Nov 1927 coup on) Jan 1935|M N 35g «6 4 Oct’3lj.... 31g 10ig 

Rhine-Westphalia El Pr 7s.-1950|M N| 5612 Sale | 55 5612) 20)| 48 Olle Ctf dep Chase Nat Bank. -__|N 31g 7 51g Nov’31)__.- Ill 
Direct mtge 66. .-....._- 952|M N| 38 Sale| 38 42 14|| 30 8914] Willys-Overland sf 6}4s-...1933|M $/ 91 96 | 94 9412 6|| 921g 1011g 
Cons M 66 of 1928......_ 1953/F A} 36 Sale| 36 44 14 36 88 Wilson & Co Ist 25-yrsf6s..1941;A O} 83 Sale] 83 84 31 8213 101 
Con m 6s of '30 with warr.i1955|A O| 39 Sale| 39 4214] 27|| 38 86%] Winchester Repeat Arms 7}48'41/A O| 5712 Sale| 5712 617%) 7|| 26 83 

Rhine-Rubr Wat Ser 64__... 1953/3 J} 29 Sale| 287% 30 1l 25 78% Certificates of deposit -...--- AO} 607, Sale | 60 62 17 281g 63 

Richfield Oil of Calif 68_.._. 1944|M N| 1714 Sale| 1714 171 22 12% 67 Youngstown Sheet & Tube 58°75'3 Jj 76 Sale| 76 81 49 75 12% 
Certificates of deposit._._____ ‘MN| 1612 1712, 17 1 8! 11% 601g] Ist Mast 5seer B ..--..-.-. 1970iA O| 78 Sale|! 78 80 19]1 75 101 

¢ Cash sales, # Option saless 
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Frvaay, Sales 
Record of transactions at Last |Weak's Range! for | __ Range Since Jon. 1. 
fae r 0 Sale of ° “é Hh 
tock Exchange. CO . autem a ' 
the | acl Stock Exchange, Nov. 21 to Nov. 27, both in Seeks Coatina® Price.|Low.  High.| Shar Low 
‘ . 
clusive, compiled from official sales lists: Chicago Nor Sh & at "ae 10] 2% Oct] 9% Feb 
Sales Preferred ----------100}------ ‘ Z 450 7H Mar 
“Tash |Week's Rangel * fo ——— a | ae Fellow Cab Co-----2] 1315 1826 195), trol se Gee] SON _ 
Sale of Prices. Week. Cities Service Co com.._. ®}------ 14114 144% 1.000] 128 Oct! 255% Fe 
é Low. High.) Shares. Low. High. Commonwealth Edison 100) - - - - - - ; i 150 % Oct 4% ar 
Stocks— Par.| Prtce. . Consumers Co com---- oo ponces 12% 12% 100} 1234 Nov] 43 Jan 
Preferred ----------100]------ 

Railroad— % 150 151) 144% Nov) 188 Oct | Cont Chicago Corp— : 23 2,950 1% Oct] 10% Feb 
Boston & Albany------ 100 yy: os 8344 571| 62% Apr) 95% July i an a orol 24% Novi ase Fen 
Sesten Bevetes--.---tool... | 57 64 150) $7" Nov| 108° Mat : ae Fss| 231850] “ase Oce| 18” aoe 
lee tenia | so 38 a oe ae) ee, a9 194] 17, 194) oe Se 

Ist pref class A stpd..100}----- 161% 161% 25| 160% Nov| 18234 Mar | Gorp geo of Chic allot | 7, 134] Sel Bes 14 F 
Beto eet Yas ptl0u| 93° "| 93 95 76) 93 Nov| 10634 May | “Gommon..----------.*|------ o% 48 Go| 17 Nov! 408 Jan 
ChicJctRy &U nst Yds p : 23% 25 65| 23% Nov; 63 Mar | orane Co common_._.- “as ea S & 301 81 Novi 11 
eye ee ee 254 28%) 363) 25) Nov) 92% Feb | ~ preterred.....-.---- "siz “hxc “Sxl 4100l 6 Ml 8 a 
NYNH& Hartéord...100 coc<c- 111. 112 39} 110 Oct) 140 Mar | Curtis Lighting Inc com-_- 5% = 
ee ne soren a 22%| 22% 28 | 2,950) 22% Nov| 68% Feb . «| 12 | 12 12 = ¢ SS ee 
Pennsylvania RR------ 50 De Mets Inc., pref. w. w.- : ; 60 5 Oct] 10% Fe 

Dexter Co. (The) ee oa 7 73% 600 6% Octl| 29% Feb 
ae 4 i fic 6 120) B36, Oct! TSS JFeb | Bec Household Util Corpi0|------ pes Bean 
Amer Cont Corp-------- “uesé«di 822| 87%e Oct Emp Gas & Fuel— ~ 2 100! 35 . 
Amerionn Founders Corp-*] 126) 1% 176], 822) S730 Oot) watts “aan 6% preferred..----- 100)------ aug 25 2st. 
amer Tel & Tel__----- i “| 4% 4% 100; 4 Oct} 14 Mar 634% preferred. ---- ., Spee 
Amoskeag Mig S ee Gena” @ Tatas 2% 2% 200 1% Oct 5% Mar | ritz Simons & Connell sl 19%! 19% 193 1501 16 Oct] 29 Jan 
Aviation Sec of New Eng eis | 18 22 188} 18 Nov Aug D & D Co common-.--- % % u% 150 %& Sept 4% Jan 
Boston Personal Prop ot -*| 13 | 11% 13 00| 11” Sept] 68° Feb | FooteBroeeG&MCo--..8/ | .%/ |. 1.141 fool isi dan| 220 Aug 
aaGenase,itel i: 12 14 100} 11 i pod Goldblatt wap tow ate] 2%) 2% 2%| 1,950] 1% Jan A Apr 
ee) a ee Great tates Dabo] 195) 14% 14] Sa) gh Bel age Bee 
10) 1%) 1% 1% 5| 380c Sept; 3 June | Greyhound Corp com----*|------ 1s, i 1,900| 18 Octl 65% Mar 
East Boston Land--.---- : : Geimae Grenow Co onmn.*1.....- a 
Sees Ges & Fuel Asm — s| 7%] 7% 10 734| 7% Nov) 28% Mar al x thes 26K ssol 11 19% Mar 
og Sapte ee 72 74% 93) 72 Nov) 89% Sept | pai Printing Co com_-- ie 5 5 1001 4 Oct] 16% Ja 

44% prior preferred 100 “27441 77% 78 292| 76 Oct] 96 Jan | Harnischfeger Corp com. a 5 2 $ 50| 4 Oct] 13% Feb 

mK. — ene : : Hart-Carter conv pref_.* 3501 15 Novi 29 Feb 
no *| 9%) 9% 10%! 1,220) 9 Oct) 283¢ Mar | Hormel & Co com A-----*|------ %s 
Roonomy Grocery Stores.*|...--- 18 18 15] 16 June} 26 Feb Houdaille-Herabey Corp— | =| 13 3341 2001 1134 Jan| 19 Aug 
Edison lee 113 m 100} 210 | 210 216 388) 190 Oct) 26635 Feb Class 4 sneer cossounne ol axl 3% 354 7001 8 Oct os Mar 
. ~ a oa ._.- ll 12 % 605 10 Oct 20 Class nee ee ee rere 35 7 7 7 4 400 7 Oct y% 
Emp! Group Assoc T O.-_-*|------ Mar ne RF ca P 400} 7 pn 
Galv-Hous Eleo 100 25ce 25¢ 900 25¢ Nov 5% Jad | jiinois Nor Util pref--100]------ 10% 11%| 12,900 7% Oct| 49% Feb 

Preferred -...-...--- *| 22%| 22% 23% 473| 18% Oct) 39% ADF | Joey Util Invest Inc....* aol oe yr Osi Sone 
acne -....-| 5 5a] 368] 5 Sunel 7g Mee | eee Den Saves Se. act 6 100| ~3. Nov| 13% Feb 
ee eee tee e|------ 12 13% 854, 4% Oct % May | Inv Co of Amer com___-* 4%| 4% 5 450| 4% Nov| 22% Feb 
Hathaway Bakeries ot B-.*|--——— £4 | 750] S38 Nant 1258 Nov | Hom¥ireman Mis Oovece| 4% 4% 15, | f00) 474 Novl gay mee 
Hathaway Bakories el B- re -o---- 11% 11% 50 7% Jan| 11% Nov | {on Fireman Mis eom.--* 9 9 i 750 8 Oot) 23 Mee 
Intl Buttonhole Mach_-_- aa. a 3 2 150 a” ay 6 Ave eee ot ian 4! 8 . & i 2 ae 
wee thee ice 25 8 8 8 10) 7 — o 2 Katz Drug Co com. _-__.- des 

Stein amass @ 66 5 3 567 2 Kellogg Sw’ a 150 2% 

Morgeuthalee tino’ °-%| Gos] 60” 62 | 168] 60 Oct] 8p Jan | Sellog Swbd&sup— m0] 395] 3% 2%] «150, 36 Rape 96 Mae 
Mergenthaler Lino- - - - - - * 1% 1% 1% 235 1 June 3% Jan Preferred __.__.-_-- 100 45% 46 120| 45% Nov| 61 Feb 

New Eaux Toa Te. 00 116 | 116. 120 414) 105 Oct| 143, Aug | Ky Util jr cum pref_...50|------ be 
New Eng bis « Aviation-* ----| 4% 4% 105} 3% Oct} 1034 Mar | Keystone Stl & Wire— [a 7 200] 6  Oct| 13% Mar 
North American oo| 1034] 1035 11%] 190] 10 Oct] 255% Mar ommon...-..------- *|---..-] 234 23] 300) 23% Nov) 35% July 
Pacific Mills- copwuee aS 10 14% 14% 10; 14% Sept) 15% Feb | Kimberly Clark Corp com *|----=- oe 4 270 4% May 1 Feb 
et gy emg Pag 8%) 814 835| 370] 8 MSept] 16 Feb | ya sate Ext Univcom.-10|  % ot oul al sl al ac 
Shawmut Assn T C..-..-.. 7 13% 14% 559| 18% Nov| 64% Mar Libby McNeill & Libby -10 cara ental 163, 17% 150 15 Oct] 23% Apr 
wilt & Oo new.---2- *| 22 | 22° 22%) 383) 2046 20% Ja2 | Lincoln Printing com-...*|--;-- 3624 27 200, 35 Oct] 42" Jan 
st paapieamanuammaas 7% preferred-------- 50 ye F 2001 “6 Marl 10% Sept 
*| 34 33 «34% 156] 28 Oct) 47 Feb} yindsay Light com..... eee se 8 to] 10 Man} 10° Jap 
nny + aaa . 30¢  30e | 100| 20e May! 1 Jan | “pretered ---| © ©) 3 1 we i’ 
} nae! oa ne le 12% 12% 20) 11 Oct; 30 Feb | rindsay Nunn Pub $2 ptf. 6 ; 3 1001 2% Octl 654 Jan 
Seteeh vemaaen cues om*| 2%] 2% 2%|  680/ 3 Oct] 10% Mar | rion oll Ref Cocom..__- *----°- 2 150] 1134 de 

ees Neng ome 2h| 4244) 42% 45%] 1,244) 36 Oct) 68 = Lynch Corp common_._..®*|------ ming ‘ 
United Shoe Mac’ “95 a of 31 % 425) 81 Jan| 82% Aug fe 7 7% 450 7 Novl 16% Jan 

7 og nee itp 1% 2 90) 1% Oct) 8 Mar! McGraw Elec common--. a > ae as aaa’ ae 
0 eve SO -- ~~ + 6%| 6% 6%| 379] 5% Bept| 463% Feb | xicquay-Norris. Miz... one 6  —6%| 800] 6 Nov| 20% keb 
Warren Bros Co new____-_ ¢ 4 18% 19 50; 18 Oct}; 37% May Manhatt-Dearb Corp com *}--- --- B 1536 450| 18% Oct| 32% Fen 
<> sap -hergaguemammmmmmadl tala Mareball Field & Oo com.°|------ ; ; — | aes 2 x an 

Meadows Mfg Co com---_*|------ , P 450 5 Nov ar 

ney 25 424 4%| 85] BM Oct] 11% Feb| Morcha MireSeeAcom.*| 5)| 53 6 50] 5% 

Calumet & Hecla__._..- ee 3% 3% 260 2% Oct 845 Feb | Mickelberry’s Food Prod— pe aK 4x 5% Sept! 144 Jen 

ee cae = 1% 240) 75¢ June) 1% Mar SE ncaguninnémeint *] 932 10%¢ 20,4501 8% Oct 2635 Mas 
Niplesing ees Se saa 2% ~"52e- 52c 58c 575 Oct 5% Mar Middie Weat Util new....% wore ee- 57 61 % 900 57 Nov 100% Ape 
Co SS eae 25) 24) 24% 2%) 890) 3 Oct) 10% Feb | “ s¢6 cony A.-------9|------ “ eS 50 “% Octl 4. Feb 
Bt. Mary's Mineral tand25) 333] 31, 394/250] 9 Oot 9m Mar| fnoran,btat Arn-n-o-08 (20007 8] so) Oa] os Bee 
Seon te an 1 35e 38e | 2,910} 16e Oct, 59e Fe Warrants B...........|--- 337 wim a2. = 
—— Midland United Cocom .9/ 974) 90, 38 350/ 20% Nov| 43% Feb 

Bonds— uM Convertible preferred. .* ------ 4 y 300 % Nov oo 
gmeaiees Mfg Co 68_1948)-....- 64% 65 | $4,000; 60 Oct; 81 ; Mar boar a a eenccecee®|------ ae an oa 
Chie Jct Ry & Union wo 99% 9934] 3,000) 9944 Oct) 104 July . > prior lien_.-.--.- 100} ------ 63% 63% 10 60 Nov| 100 Feb 

st Mase St Ry 4ife 1948)... 2534 25%| 2.000] 20 sept] 34 June| 77 Pre ie ono -- iol. “2,-| 0836 633 10, €0 Nov 100 Feb 
East Mass St y 6! "43 Saibaness 16 16 2,000 16 Nov 16 Nov Miller & Hart Ine conv pf * % 62 % 62 34 20 62% Nov 94 u Apr 
Wear tang Tere Tet bo 1083|. 22. 100% 1003%4| 11/000] 100 Oct} 10284 Bene | Mier & Hiatt Ine conv: 00|------ 624 023 20| 62% Nov| 94% Apr 
Western Tel & Tel S8.1032|-— ~~. 209 200 4000) 9074 Oot AON IBD | Miss Vall Util $7 pret--.-*|------| 60 60 50] 53. Oct| 9634 Apr 
bak — za Ts Cage new Price tien pweet_......- 1% 1% 350 1% Oct| 10% Mar 

* No par value. ¢ Ex-dividend. ft ti t Mo-Kan Pipe Line com. _65)------ oe 

i —_ Transactions at | Monroe Chemicai— 4 6ol 3 Oct = 

Chicago Stock Exchange. Record 7 b th inclusive yO. Se *)------ ou 2% 100 1% Oct 9 Feb 

Chicago Stock Exchange, Nov. 21 to Nov. 27, bo , Morgan Lithog com. <. - apie ; : yen 
* 101 2g ]j ° Muncie Gea y 1 10 ; Nov 4 

compiled from official sales lists: uncle Gear Co— sl--s---| 55% op’ 100) 4444 Nov] 4% Ape 
"la ‘le eee Seer Co pout.2 1334 14 200} 11} Oct] 28 Mar 
Last |Week's Range| for Range Stnce Jan. 1. Nat Elec Pow A conv...-*|------ is “ 180 i Sept 1 a 

Sale | of Prices. | Week. h National Leather com- -10]------ , 
Stocks— Par.| Price.|Low. Htgh.) Shares. Low. High. Nat’l Repub = aa Trust 4% 0 «4K 500 4 Oct 1 Jan 

Allotment ctfs---..---*|------ ; | 800 i Oct 
2% Mar 14| 1% 1% 
-*| 32%) 31% 32% 150) 28 Oct; 39% Nat Secur Inv eae Ps 1501 35 Ocetl 76 Jan 
Set ape a Ss oe . 17 ’ 17 oA = 4 Bn rt, ~ 6 een ----- 7 , "23% = 24% 450 20 Bens 3446 Mar 
Mtg. e¢ sic-----] 23 Nat-Stan cannes ue dS 4 -- 
pe ER ae aaa 4% % 100 4% Oct 3% ta 4 Nat Union Radio Corp- -* eared os % of 4) 2501 16 Oct] 47% Mar 
American Equities Co com*}|------ 3 3 50 2 Oct 7% = Noblitt-Sparks Ind com..* x - 4 oil og has ° Onl 31 ro 
Amer Pub Serv pret_...100| 61 60, 63, | 120) 8736 Oct! o4 Feb North Amer Gar eom.-77¢ i | too] gene tae Feo 
2 S\------ , North Amer 3 gudeienene 50 e 
oo ee, seccecees 3 3 300 3 Oct 8% Feb No &So —— Corp — a "25 - a 353 700 21 4 Oct 37 Jan 
Assoc ame Northwest Bancorp 

i preferred eo vec ae 80 so” 50 bi Oct 90 Mar ~—e Utu— 100 74-78% 40 50 s 138 Feb 

means % D apes eae 81 10} 7 Nov 

po Ee ° 1734 18 | 1,700] 16 Oct] 2534 Feb | 7% Dreferred..--...100}------ 81 
me (op pene Oe el 100] 45 Nov) 8235 May | oe ore en Gon a a is Gl ae 

tian-Blessing oom - - ._*|------ 10 «10 5 934 Sept; 34 ~ Conv preferred. ..----- ~. See oe 

Bendix Aviation com. -./------ ax 6) Bae ee th M * 70 «3=—73 1001 70 Nov| 73 Nov 
Binks Mfg Co conv A ptd.* s lhiuiecal 3 3 10 2 _ A ta aa 4 Penn Cent Lt & Pow pret. *|------ 7. 8 198 ° Onl 1336 base 
Bl Inc conv pref. --- 6 6 6 120 6 ct Fe, | Penn Gas & El A com..._*|------ A’ 2 So Bs FR pwd 

ores Corp com. io Seine 12% 13%] 4,500] 10 Oct + 44 June | Peoples Gas L & Coke- -100}- oe 3 3 100 3 Nov| 13 Jan 
if referred ---100}------ 89 +4 89 4 50 88 Jan 1 *4 M 1 SS ee 30 30 30 200 24% Apr 40% Aug 
Broch & Sons (Ei J) com..*|------ 7% 8 400) in! Now| 3738 Mar | pertect Circle (The) Go--* eis (xl aa 8 ae oe ae 
Bruce Co (E L) common-*|----.-- 13% 13% 50} 13° Nov 38 Amd Pines Winterfront com...° i 1% 1% 400 1% Sept 634 Mar 
| he rus Monighan ie eee 14% 16% 50] 12 3 Mar | Polymet Mfg Corp com--*|------ 1% 1% 250 1% Sept| 13 ove 
Burnham Trading com -.* % 4; + at i Pred 11 Feb | Potter Co she) oom----5 “""3y4| 3% 4 300] 8% Bept| 8 Oct 

A...-* 4 4 Process Corp common... 
pater Brothers .----30) 3°] 3° 3ic| 1.0801 956 726 ap | Pesce Core coms 7 140 1s4x| 175] 49 out 252 Ee 
mon. .....-------*|------ f 

CeCo Mtg Co Inc com...*|_----- 13% 2%] 650) 1 Sept ite ye _ —<—_,.._.... 100] 115 ius va 1.308 100 } ~~ ho -ned 
Central Cold Stor com--20)------ 13 | 13 B . at? pe 1% Oct | QR8 De Vry Corp “i 
Cent Illinois See Co com *)------ % 1 1634 Nov| 18 Os | Quaker Oats Sey Pee acl Det] 170 Jap 

Convertible preferred _ .* 16 34 16% 1036 pas = Oct| 95 Mar Commoe.....-.ccce i00| 1103<| 11034 111 180 as {| Nov ar ous 

Centra! ill P 8 pret__.._. *| 8 fol a2% Oct] 86 Aer |  Preterred .-..------ 0 Hi} 12036 211 : 

a 68 68% > Corp com *}- --- 
Cent Pub @er Corp A A....° wone-- 234 2%) 1,650 244 —_ ae nies Reliance Mtg Co— 10 8 8% 150 5 Apr) 10% Aug 
Cent 8 W Util com new..*|------ 934 10 950 6% A EE Ee gerry 13: 13% 300 13% Nov 26 Jan 

Preferred-- nee a bs 65 «65 50} G5 Nov) 9814 Avr | nyerson & on ino eom.-°| 1336 a3 1856) | 200) 1896 How 98 Jes 
Chic C & Con Ry part pf_*|_----- 2 2 SO} gov) 64 Mar | cally Frocks Inc com..-.*| 3 sg oa a. aes 
Chicago Flex Shaft com-_5}_.._-- 6 8 200 6 Nov an ln Pub Serv conv bre Lee r, Mil , ee ot Sa oe 

7 Seaboard Util Shares Corp®! - - - - - - 
Convertible preferred... | 203! 203 20%! 2,500! 1036 Oct! 31% Mar Shares 






































Nov. 28 1981.] FINANCIAL CHRONICLE 3607 















































































































































rT day Sates Frida 
Last "ah Range F al Range Stnce Jan. 1 | len | Week's Range my Range Since Jan. 1. 
Prices. : Sale of Prices. Week. 
Stocks (Concluded) Par.| Pris.|Low. High.) Shares Low. High. Stocks— Par.| Price. |Low. High.| Shares. Low. High. 
South East Gas & Water | Brewing Corp.......... * y 
ee eee, ee 1% 1%! 400 % Oct} 2% Nov Preferred. .........2.* i 7 ; B3 oi Not 7 Nov 
South’n Union Gas com--.* 3 2% 3% 550 2% Nov| 12 Feb | Canada Bud Brew com--_* 8% 84% 8% 828 8 Nov} 13% Apr 
Standard Dredge conv pid® 4 4 4 250 3 Sept) 16 Jan | Canada Malting Co-_--_-- *| 13%] 13% 13% 408} 1034 Oct] 16% Feb 
Le ae eee 13 1% 50 1% Aug 8 Jan | Can Paving & Supp com-_*}____ ¥ 1 ; 25 % Sept 516 Mar 
einies Radio Co....-..*}.....- 4% 100 % Oct 1 Feb | Canada Vinegars com_.--*]| 16 | 16 * 
, : : ee ars 6 6 17% 75| 14% June} 20 Jan 
Storkline Fur conv 2-735 inne 6% 8 110 5% Oct] 14 Apr | Canadian Wineries_ -----_ i ee 3 é 20 2% Ma 6 Mar 
Super Maid Corp com-_-10|____-- 3% 3% 100| 2 Aug| 7 + #¥Feb| Can Wire Bound BoxesA*|__.__.| 8 8 io] 6 Aul 16. Jan 
Swift International ----- ete 30% 31 1,150} 2734 Sept] 40%4 Apr | Cons Sand & Gravel pf_100| 50 50-50 5| 50 Nov| 7834 Jan 
2 | ae 2234 2344) 5,450) 2034 Oct}; 30% Jan | Cosgrave Exp Brewery--10}__-_- 2% 3% 120 1% Ma 3% Nov 
Telephone Bond & Sh— Distillers Corp Seagrams * Se 135| 6% Sept| 1294 Jan 
Ist _preferred------- So ee 97 98% 20| 93 Oct| 104 Feb | Dominion Bridge_______- *1"97°"| 27°" 27 43| 27° No aun Feb 
12th Street Stores A----*}------ 5% 7% 40 5% Novi 11 Feb | Dom Pow & Trans. Stubbs-|---__-- 9 9 75 9 Nov * Sy Nov 
Dominion Motors------ 34 3% , 
United Am Util Inc com--* 1% 1% 1% 300 1 Oct 9 Feb Sualiah telee af Caseae Be xin 3” 2 90 ‘* see 16" Mar 
United Dry Dks Inc com_*}-__..-- yw 4 1006 y% Nov 4% Nov | Farmers Dairy pref (geal 81 81 gi & m4 8 J iy 
be ~ er B'd conn 100 ae 3 3 50| 2% Oct] 11% Feb Sapa jae ae O Fe 3 uly 
BR ‘aper com. 100}-_....- 1% 1% 100 1% Nov 1% Nov | Goodyear Tire & m._* 
Li. a ee 26 27% 400; 21 Oct; 49 Mar Hamitton Bridge Pa sage 4 31 *° i A ye se 1 — 
U 8 Radio & Telev oie 11%| 10% 1334] 4,550] 10% Nov| 35% Aug | Honey Dew pref_-_-_---- , Sere 45 45 20/ 45 Nov| 59 Ma 
Utah Radio Prodcom....*| 1%| 1% 1% 400} 1% Nov| 5% Feb | Humberstone Shoe com_-*|______] 21% 22 50] 15 May| 22 Nov 
Util & Ind Corp com-_-_._*}..---- 3 3%] 1,050 3 Oct 9% Feb | Imperial Tobacco ord_---5 8% 8% 9 240 8% Nov| 10% Mar 
Convertible preferred_.*|_--__- 11% 12%] °450| 8% Oct| 19% Feb| MontrealL H& PCons..*| 38 | 38 38%| 751 38° Nov| 68i¢ Mar 
Vortex Cup Co com_-_-_.-- 16%| 16 16% 300} 11% Oct) 23 Mar | National Steel Car Corp_*|____-- 12% 12% 50] 12% Sept 36 34 Feb 
Class A......---....- *| 25%| 24 25% 250; 23 Oct} 29 Feb sows <- of Can com__*}_____- 36% 36% 4| 36 Sent 63% Mar 
rvice m A..* 34 
Wahl Co common------- od Cee 1% 1% 300 1 June 4 Apr deat Wane son * ioe 33 * agi, 71 32 Sept io” a 
Walgreen Cocommon....*| 1234] 12%; 12%] 1,500] 12 Oct) 29% Mar | Stand Pav & Mat’lscom*| 4 | 4 4% 1151 “4 Nevl 16 Saar 
Western Pow Lt & TelclA*}-__-_-- 17% 18 380| 17 Nov; 23% July | Toronto Elevators com * 13 13 35 9 wen 1 M 
Wisconsin Bank Shscom 10} 4%| 434 4% 50| 4 Sept] 6% Jan sy tape seitiies Wenlee ised 
Yates-Am Mach part pf__*/--.--- 2 2 250 1% Oct 9 Feb Oils— 
Zenith Radio Corp com--*; 1% 14% 1% 100} 1% Oct) 5% Feb | British American Oil----- *| 10%] 10% 11 4,490] 7% Oct] 16% Jan 
Bond Crown Dominion Oil Co__*}]____-- 3 3% "300 2 June 6% Mar 
oan n 7 Imperial Oil Ltd_------- *) 11%] 11% 11%| 2,676 8% Oct| 18% Jan 
— ys— a7l 60 0 50% 913.000] 44 Oo a hs International Petroleum--*)| 1134) 1134 1234) 1,860 8% Oct] 15% Jan 
Gus: - aie Ba be %4 |$13, Det 74%, Mar McColl Frontenac Oil com* 9% 9% 10 530} 9% June} 22% Feb 
Ctfs posit... 49% 50%) 4,000) 4934 Nov 7334 Mar | North Star Oil pref_----- 5}-- 4.25 4.25 125 4 Nov| 4.95 Mar 
Ingull Util Inv 6s___.-. 1940 50% 504% 5442/|174,000 38', Oct 94 Feb Supertest Petroleum ord_* ee SE 17% 17% 25 12% M 32 J 
Pub Ser Nor Ill 5s. --1966|---_-- 100" 100'| 5,000] 97 Oct! 10434 May |" Common_..----..----*|7-2_—- 20° 20 iol ia” Geel Sl ee 
= Wat Wks 5s A ’50/------ 71% 71% 2,000! 714% Novi 71% Nov | Union Natural Gas Co--- 6% 6% 6% 500 6% Novi 16 Jan 
v ; . = ; 
O par value. z Ex-dividend. y Ex-rights ¥ Uettieces—~ 
: ees Copper......--.+« | ee 8% 3% 
Toronto Stock Exchange.—Record of transactions at Kirkland Lake Lette: 1] .51% Bis 514 200 24 ~ Oct 1035 pa 
et Ee adda co nks ith vee 4214 42%] 500 5 Ma 
the Toronto Stock Exchange, Noy. 21 to Nov. 27, both in- | Noranda_...22.2222 +| 15.10] 14.98 16.00| 3,810| 11.75 “Oct| 20.65 Mar 
clusive, compiled from official sales lists: Sherritt Gordon- -------- * pee 64.65%} 300] .49 June] 1.25 Feb 
: i ee 1 64 66 6644 500 ‘53 Jan 1.10 Apr 
Friday : Sales i, 3 [ae 1 5.05 5.00 5.52] 1,240] 4.65 Sept 8.65 Apr 
_— ee do Range Since Jan. 1. Wright Hargreaves ------ * 2.96 2.95 3.08] 1,125) 1.94 Jan 3.25 Sept 
Stocks— Par.| Price. |\Low.  High.| Shares.| Low. High. *No par value. 
Abitibi Pr & Paper com--*| 3%) 31 4% 245| 234 Oct| 13% Feb Philadelphia Stock Exchange.—Record of transactions 
® preferred...-..-. 4%} 11 12 ¥ M H 
Associated Hn aaa hese | ue tN 33; § Oct) 50 Feb! at Philadelphia Stock Exchange, Nov. 21 to Nov. 27, both 
eatty Bros. com-_------ - ee 10 10 30} 10 Nov} 20 Jan | j i i iCi i : 
a mearcsc"1 ee gm win inclusive, compiled from official sales lists: 
Blue Ribbon Corp com---*}___-_-- bg 17 35} 12 Mar| 20 July Friday Sales 
Brantford Cordage Ist pf 25]__ ---- 17 17 20} 15 June} 22% Jan Last |Week’s Range) for Range Since Jan. 1. 
Brazilian TL & Precom_--*} 10%] 10 12%| 4,373 8 Oct| 2844 Mar Sale of Prices. Week. 
B C Packers pref------ ee 7 7 100 5 May| 22 Jan Stocks— Par.| Price.|\Low.  High.| Shares. Low. High. 
ak, 6g ea *| 26%| 26 26% 60} 26 Nov| 42% Mar 
Building Products , ae 2, ee 20% 20% 25| 16% June| 26 Feb | American Stores-.-.-.----- 38141 38% 40 700| 35% Oct) 48% May 
Burt F N Co com------ ee 35 35% 25| 29% June| 4414 Feb | Beil Tel Co of Pa, pref_ igo oben 114% 114% 300) 113 Nov} 120 Oct 
Budd (E G) Mfg ‘Co uae * 2% 2% 2% 900 2% Oct 5% Feb 
Canada Bread, com----- * 3% 34% 4 105 3% May 7% Jan OS ae eee 21% 21% 15) 21 Oct| 37 Jan 
Canada Cement com- ---- + 7 7 8 210 5 Oct} 18% Mar | Budd Wheel Co---------- 4M 4% 4%! 1,600 3 Nov| 21% Feb 
Preferred_.........<- 00} 78%| 78% 80 86| 644% Sept; 9634 Apr | Cambria Iron__-------- Ml s«=-—- 39% 3934 50| 39 Nov) 43 July 
Canadian Canners com-_--*}__---- 8 8 12 8 Nov| 13% Feb | Camden Fire Insurance---| 13%) 13% 14% 300) 13 Oct} 29% Jan 
: Conv preferred - - - --- -- ,, 9 9 15 8% June] 14 jan | Central Airport........-/....-.- 2% 2% 100 1% Nov 5 Mar 
Canadian Car & Fdry com * 7% fe 295 5% Sept] 23% Mar | Electric Stor Battery.-100)_.---- 344% 35% 107} 293% Oct} 65% Mar 
Can Dredging & Dk com_*}_____- 23%4 24% 55) 23 Oct] 36% Feb | Fire Association-------- 10} 10%} 10% 10%] 1,000} 10 Oct] 24% Feb 
Can General Elec pref---50) 5414) 5434 59 25| 54% Nov| 63% Apr | Horn& Mewtert (Phila)— | can 
Can Indus Alcohol A_---- 2 1% 2 340 1% Oct 54% Jan oS | 120 120 10] 10414 Oct] 182 | Mar 
Canadian Oil com------- *| 10% 10% 10% 10 9 May| 23% Jan | Horn & aodars (N H- 
Canadian Pacific Ry----25] 16 16 18 1,978] 12% Oct] 451% Feb COMME cus cevn «ane *| 29%!) 2914 30 400 Oct} 44% Apr 
Cockshutt Plow com-_---- * 4% 4% 1,100 3 Sept] 10 Jan | Insurance Co of N A----10]_----_- 3914 39% 200 38% Oct| 63% Apr 
Consolidated Bakeries - - -* 84 8% 9% 505 7% June} 12% Feb | Lehigh Coal & Nav------ 14%| 14 15%| 2,000] 1214 Oct] 27% Feb 
Consolidated Industries - -* 8 8 155 8 ,Nov| 17% May | Lehigh Valley_..---------|------ 17% 17% 30} 17% Novi 55 Feb 
Cons Food Products com-_* 4% “% % 300 ¥% + Oct q San.) 2ee BO wencseneckantoa xen 2 2 500 2 Nov 2 Nov 
Cons Mining & enone” 25| 66%| 66% 74 1,152] 64 Sept! 187 Mar | Minehill & Schuylk Hav-50}------ 49 49 14) 49 Nov} 59% July 
Consumers Gas_-_-_-__-- | Rees bs alll i 10| 177 Nov} 187 Apr | Mitten Bank Sec Corp pf- 33 3% 3% 400 3 Aug| 13% Jan 
Domes Mines Limited_--*| 9.75] 9.75 10.25 55| 8.00 Oct] 13.40 June | Pennroad Corp_--------- 3% 3 334| 13,500} 3% Oct} 8% Feb 
Dominion Stores, com_--*| 17%} 17% 18% 920} 13344 Oct| 24% Apr | Pennsylvania RR------ | | ee 245% 2814] 13,400) 2454 Nov] 64 Feb 
Fanny Farmer pref------ *| 27 27 27 27 Nov] 34 #£Mar | Phila Dairy Prod pref---25)------ 80 80 50} 80 Oct} 9934 Oct 
Ford Co of Can A-.---_-- * 12 11% 16 6,120} 10% Oct] 29% Mar | Phila Elec of Pa $5 pref_-| 100%] 100} 100% 600} 88% Jan} 105% Sept 
Gypsum, Lime & Alabast_* 6 5% 6% 2 5 Nov| 12% Jan | Phila Elec Power pref..25) 30%] 30 3154} 1,200) 30 Oct| 35% Sept 
Phila Rap Tran 7% pf--50) 19% 184% 19% 600} 18% Nov) 44% Mar 
Hamilton Unit Thea com 25 2% 2% 2% 25 2% Nov 4% Apr | Phila & Read Coal & Iron_|------ 4% 4% 100 33% Oct] 12% May 
Hinde & Dauche Paper - - - 1% 1 2 995 1 Nov 4 Apr | Phila Traction..------- 50| 30 30 30% 500| 2934 Feb| 40%; May 
Hollinger Cons Gold Min_5)------ 5.80 5.90 75| 4.70 Oct} 8.70 Apr ee 
eS | See | ae 174% 17% 5| 17 June} 23% Mar | Railroad Shares Corp--_-.-.-|------ 1% 2 130 % June 3% ' Aug 
Internat Mill Ist pref- “100 eee 96 96 30] 92 ‘{Sept] 103° Mar | Reading RR__-_---------|------ 46, 46% 10} 464 Nov| 61% (Sept 
International Nickel com_*| 10 9% 10%} 9,311 8% §Oct] 20% Mar | Seaboard Utilities Corp--- 1% 1% 1% 310 1% Oct 5% Aug 
International Utils A----*] 18%] 18% 19% 100} 14% Oct] 45 Apr | Tacony-Palmyra Bridge..*| 31%) 31 33 38} 3014 Oct) 50 @ Aug 
"ied Site! SS ee RR RS RR oe 3 3 10 2% Oct] 10% Feb | Telephone Security Corp-- % Y% yy 200 44 Nov 2% Mar 
Kelvinator of Can com__.*|__---- 3 4 35| 2% June| 514 Sept | Tono-Belmont Devel-_---1)------ M% %| 3,500) 3-16 Oct) 7% Aug 
Lake of Woods Mill com -_-_* 8% 8% 8% 200 5 Oct] 17% Feb | Tonopah Mining-.----.--. | ee % ¥% 200| 7-16 Oct 1 Apr 
Lake Shores Mines------ 1} 28.35] 28.35 28.75] 1,135] 21.00 Oct} 29.50 Nov | Union Traction_------- 50} 19%) 19% 19% 500} 18 Oct) 22% Aug 
Laura Secord Candy com_*| 39 39 39 %4 30} 33 June} 46 Feb Ctfs of deposit .......--.|------ 1834 18% 100; 17% Oct) 24% July 
Loblaw Groceterias A-_-.*] 10%] 10% 11% 582} 10% Nov| 14% Mar | United Gas Impt com new « iesenes 22 22%| 9,600| 18% Nov| 37%* Mar 
| A angel iets *! 10 10 11 110} 10 Nov| 14% Mar aes | a 98 98 200} 9334 Oct) 160+ ‘Aug 
U S Dairy Prod class aaa = 60 60 300| 5334 May| 63 , Sept 
Maple Leaf Milling com--*|__---- 5% 5% 25 5 Nov| 10% Nov Common class B-.----- < A 5% 9 350 5% Nov| 15 | Sept 
Preferred____.____-- eee 30 30 10} 10 Sept] 40 Mar| Warner Co-.--..--------- * 6% 6% 7 1,900 64% Oct} 32%. Feb 
Massey-Harris com-_----- * 3% 3% 4% 1,545 1% Oct; 10% Jan 
MelIntyre Poreup Mines--5| 18.00) 18.00 18.80] 1,250] 14.00 Oct} 26.30 Apr Bonds— —. 
Moore Corp com----_----*|------ 12% 12% 81) 11 Oct] 17% Jan | Cuban Dom Sug 5%s_1944/__---- 5% 5% $300 5% Nov 514 'Nov 
Muirheads Cafeterias com * 2 2 2 15 2 Nov 314% Feb Elec & Peop tr ctfs 4s_1945}_----- 2814 29 10,000} 24 May| 45:4) May 
Nipissing Mines --- ---- -- Bi 1.18) 1.168 1.96 200 .95 Aug| 1.75 Mar ‘tis of deposit ..---..._|------ 27 28 | 16,000} 25 Mar) 37% Feb 
OntEquitLife 10% paid 100 814 ® 8% 160 8 Nov] 21 Mar | Keystone Tel 5s_---- | a 70 70 8,000) 69 Oct} 82 Jan 
Orange Crush Ist pref -100}--- - -- 45 45 5| 45  Nov| 60 May | Lehigh Pow & Lt 6s..19€7/--.--- 8414 854) 15,000) 8434 Nov) 96 ! Feb 
Oo i a tel 1% 1% 1% 50 1% Nov 5% Mar | Peoples Pass tr ctfs 48-1943) ------ 32 3244} 10,000) 32 Oct} 58 Jan 
Page-Hersey Tubes com_. 70 69 5% 73 188 68 June 92 % Feb Phila El (Pa) Ist & ref eS ee 92 vA 92 % 8,000 89 \y Oct} 100 Sept 
Photo Engravers & Eleo._* 19%] 19% 20 80} 18 Jan| 28% Mar Ist 58-.-.--------- 1966]. ----- 104% 105%| 9,500) 8914 Nov) 106% f Oct 
Riverside Silk Mills A____*]____-_- 12 12 25 9 June! 16 Jan | Phila El Pow Co 5'%8s_1972/_--.-- 104% 104%] 14,000} 93 ‘Feb| 10614’ Sept 
Pitts C C & St L RR 581975)-_----_- 95% 95%} 2,000); 95% Nov| 95%. Nov 
St Law Pap Mills pref--100|-_-_--- 14% 14% 20} 10 June} 30% Jan | Safe Harbor W Pow 4%%8'79).----- 95% 95%! 10,000; 91 Nov) 98 Jan 
Steel Co of Canada com..*| 22 22 2534] 1,925} 21% Oct] 42% Feb | Strawbridge & Cloth 5s '48)------ 854 _85)4| 1,000) 854 Nov! 98 Jan 
Steel Co of Can pref-_--.25}_-.---- 31% 31% 5) 29 Oct 36% Feb aN ] 
Fa shear ees pref__20 7 7 30 7 Novi 12% Jan oe 
win City rans com 100 37 37 37 1 3% Nov 7 * : 
Walkers-Gooderh Worts..* are 4, Hs, san a Ee i. Baltimore Stock Exchange.—Record of transactions at 
vest Can Flour Mills com *|--- - - - 9 9 10} 6% Nov] 1 Jan i 3 § 9 f y in- 
See ee ee ~~~ i. @ a it 1734 van Baltimore Stock Exchange, Nov. 21 to Nov. 27, both in 
on elusive, compiled from official sales lists: 
a ae 
4 Commerce.__..____-- ve 19 1 N 2° Friday Sales 
6 96 25) 196 ov) 231 Mar Last |Week'’s Range| for Range Since Jan. 1. 
Loan and Trust— Sale of Prices. Week. 
Can Permanent Mtge--100/------ 191 197 78) 190 Oct} 216 May Stocks— Per.| Pris. haw. SOR) Saas. Low. High. { 
Toronto Genera! Trusts 1001 - ----- 215 215 20} 210 June} 235 PE eee oe ee 
= Anuslacan COIR. .ccccacleecses 50c 50c 170} 50c Oct 1% ‘June 
* No par value. Arundel Corporation .-..*| 27% a 4% 28 269} 26 Sept] 42 Feb 
: Baltimore Trust Co- --- - 10 3 3% 790 3 Sept] 32% lFeb 
Toronto Curb.—Record of transactions at the Toronto | Ches  PotTel of Balt pfi00)---- - - 115% “ 16, 113 May! 118% Feb 
N F ; 2 Consol Gas, E L & Pow.-*| 70 70 281; 61 Oct} 110% Jan 
Curb, Nov. 21 to Nov. 27; both inclusive, compiled from SL -100}------ 1014 10136 6} 98 Oct} 108 Aug 
“er “weet sastern Rolling Mill---..*|------ 50; 3 Oct) 12 
official sales lists: | First Nat Bank wi_....---|------ 3444 34% 10' 3414 [Sept! 50 Ad 
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rriaay Sases Friday Sales 
Last |Weeks. Range| for Range Since Jan. 1. Last |Week s Range ad Range Since Jan. 1; 
Sale of Prices. Week. Sale of Prices. eck 
Stocks (Concinded) Par.| Price. |Low. Htgh.| Shares. Low. High. Stocks (Conduded) Per.| Price.|\Low. High.| Shares. Low. High. 
Mfrs Fin com v t Ist pf-.25)...... 7 7 25 6 Sept; 15 Jan | Int Print Ink pref.....100}..._.. 40 20; 40 Nov; 70 Mar 
Mary and Casualty new wi)...... 1l 11 8 9% Sept; 36 Feb | Kahn participating...._ 40}-.-... 17 35| 17 Nov}; 30% Apr 
Mort Bond & Title w i.-.-.|...-.. 4% 4% 20} 4% Novi 7 Jan | Kroger com-...---....- *| 17%] 17% 18% 510} 17% Nov; 35 May 
New Amsterdam Cas Ins..| 21 21 21% 811 9% Sept; 36 Feb | Lazarus pref....-..... 100} 95 95 97 25} 95 Novi 102% July 
Northern Central... ......|--..<- 73 73 25} 73 ##Novi 90 May 
Penna Water & Power.-_..*|-...-- 54 54 40| 47 70 Feb Proct&Gamblecom new..*| 43%] 43 45%| 1,627; 393% Oct} 71 Jan 
5% preferred....... eee 100% 100% 5| 100% Nevi 112 July 
Bonds— Sai he ag ae eee w 181} 55% Novi 85 Jan 
pT ob gle nn ee Ca ae, Pelee, oe eee) SU eee ee 12% 12% 5 12 June} 15 May 
4s conduit_......-.- ee OE 99% 9934) $1,000) 993% Nov) 106% Sept/ B-_...--.--------...- . es 4 4 175 3% Nov 5 Aug 
4s school. ..--..---- || 99% 99% 200} 99% Nov; 104% June | US Playing Card_______ 23 23 20' 22 Oct’ 50 Jan 
4s water loan_-.--- 1958]...... 98% 98%] 1,100} 98% Nov] 106 Aug ; 
or S | an © ool Gel o tec 
Benesch I & Sons Inc w 1'39)-....- ’ an St. Louis Stock Exchange.—Record of transactions at 
United Ry & E Ist 6s..1949\..-_.- 30. 30s 2,000 30 Sept 65 Jan ° ge. 0 
St. Louis Stock Exchange, Nov. 21 to Nov. 27, both in- 





* No par value. 


Pittsburgh Stock Exchange.—Record of transactions at 
Pittsburgh Stock Exchange, Nov. 21 to Nov. 27, both in- 
elusive, compiled from official sales lists: 


























Friday Sales 
Last |Week'’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.| Low. High.| Shares Low. High. 
Aluminum Co pref.....--- 75 75 75 100; 75 Nov; 75 Nov 
Arkansas Nat Gas Corp..* 2% 2% 2% 130 2% Oct 6% Jan 

| ee 5% 5% 260 4 Oct 7 Jan 
Armstrong Cork Co...--- 13 13% 110} 13 Oct} 30 Jan 
Blaw-Knox Co- ---.------ ., 9 9% 575 8% Sept] 29% Feb 
Carnegie Metals Co----- 10 1 1 1%} 1,025 1 May 3% Jan 
Clark (D L) Candy ------ . 9% 9% 50 7% Oct] 13% July 
Devonian Ol]_--------- 10 5 5 5 320 4 Oct 8 Apr 
Follansbee Bros pref - - -100}---.-- 53 10} 52 Oct}; 75 Feb 
_ 200; 45 Nov; 45 #£=Nov 
Hachmeister Lind Corp ..* 250; 10 Jan} 13% July 
Harbison Walker Refrac-_* 50} 17% Nov| 44 Feb 
Jones & Lan’gan Steel pf-_-- 10} 100 Sept} 122% Apr 
Koppers Gas & Coke pf 100 73 Nov} 102% Mar 
Lone Star Gas. --------- 4,147 7 Oct} 29 Feb 
McKinney Mfg--------- : 50 1% Nov 5 Feb 
Mesta Machine---.------ 5 70| 17 Oct} 37 Apr 
Natl Fireproofing pref--_50 10% Oct} 33 Jan 
Pittsburgh Brewing--.--- 50 10 2% June 6% June 
Pittsburgh Coal...--.-.- 100 100 8% Novi 19 Sept 
Pittsburgh Forging------ * 20 3 Oct} 13% Apr 
Pitts Plate Glass..--- - 25 1,240; 18% Oct] 42% Feb 
Pitts Screw & Bolt Corp. _* 290 3 Sept}; 15% Feb 
Plymouth Oil Co..----..- 5 400 6 Oct} 19% Feb 
Ruud Manufacturing-_._* 25} 10 Sept} 24 Mar 
Standard Steel Spring. ___* 65} 10 Nov) 381 Mar 
United Engine & Fdy_-...* 110) 15 Oct} 38 Feb 

Unlisted— 

Copperweld Steel. .-.---.-  — 10 10 15 9 Oct; 40 Feb 
Lone Star Gas pref_.._100)--___. 90 90 25} 90 Nov! 108 fFApr 
Western Pub Serv v t c___* 4% 4 4%' 2,600 3% Sept] 14% Feb 








* No par value. 


Cleveland Stock Exchange.—Record of transactions at 
Cleveland Stock Exchange, Nov. 21 to Nov. 27, both in- 
clusive, compiled from official sales lists: 


























Friday Sales 
Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.\Price. |Low. High.| Shares. Low. High. 
City Ice & Fuel........- _, ae 31% 31% 515| 27 Sept} 37% Feb 

Preferred. -...-.--..- 100; 68 68 8 68 Oct} 89% Apr 
Clark (Fred G) com_...10 % % % 135 % Nov 2 Jan 
Cleve Elec 111 6% pref.100| 107 107 +108 93} 106% Oct} 114% Aug 
Cleve Ry ctfs of dep_-- 100 45%| 45% 45% 30| 45 Sept} 84 Mar 
Cleve Securs P L pref---_-*/.---_- 1 1 50 1 Oct 2% Jan 
Columbus Auto Pts pref- : nies oe 5 5 200 5 Nov; 14 Jan 
Dow Chemical com-.-.-..-- 36 36 38 78} 30 Oct} 51 Mar 

Prejerrea....-----.+.-- ido 102 102. 102% 60} 101 Aug} 105% Jan 
Federal Knit Mills com__*)_.___- 25 25 25; 20 Oct} 30 Jan 
Ferry Cap & Set Screw_-.* 3% 3% 4 240 3 Sept 8 Jan 
Fostoria Pre sed Steel _..*/-..... 11% 11% 100 8 May! 12% Sept 
General Tire & Rub com 25)/__-___ 50 50 145) 50 Oct} 140 Mar 
Halle Bros pref.------ 100; 83 83 83 40| 83 Sept) 9814 Mar 
Harbauer com.......... _: Same 8 8 55 8 Nov; 19 Jan 
India Tire & Rubber com * 8 7% 9 80 6 Oct} 13% Feb 
Interlake Steamship com_*| 32 32 32 485| 26 Oct; 60 Jan 
Kelley isl Lime & Tr com * *| 17 17 18 328} 17 Oct] 35 Feb 
Lamson Sessions....-....*/...... 6 6% 450 6 Oct} 15% Feb 
McKee (A G) & Cocl B_*) 30 30 30 60} 30 Oct} 47 Jan 
Mohawk Rubber com-.-.-.-_* 2 2 2 50 1% =Oct 8 Mar 
National Acme com---_.10/.....- 4 4% 45 3% Oct] 10% Mar 
National Carbon pref_. 100} ae 119% 119% 30; 115 Oct} 138 Jan 
National Refining com. _25| aed 8 8 20 r | Nov; 22% Jan 

eS eae eee 100 100 10} 100 Nov} 135 Jan 
National Tile com_-.--.-. ae 3% 3% 20 2 Oct 8 Mar 
5OG0 Core Cees. A.n.osccatleccces 23 23 100; 21 Sept) 24% July 
North Amer Sec class A.* 1 1 1 63 1 Nov 3 May 
Ce BPO B..ncccccece 16% 16% 17% 116 16 Oct} 71 Feb 
Patterson Sargent.--.-..-- * 16% 164 18 100} 16% Novi 28% Feb 
Richman Bros com--.---- *| 31 30% 32 899} 30% Oct} 76% Feb 
Robbins & Myersvtcser2*|_.__.. % % 100 % Nov 2% Jan 

V tc preferred.....__ | TS 1% °©«=COiAL&% 200 1% Nov 74 Jan 
Seiberling Rubber com_---.* s|---oo- 4% 5 180 4\% Sept] 10% May 
Selby Shoe com-------.-- a 10% 11 150 95% May| 16% Feb 
Sherwin-Williams com..25, 4134 41% 41% 337; 4134 Nov} 6814 Mar 

AA preferred - - Z i00 10144} 101% 102% 148) 101 Sept! 109 Jan 
Thompson Products Inc_.*|...._- 8 8 40, 8 Feb 8% Nov 
OS eee 5 35'4| 35% 36% 650; 34 Oct) 75 Jan 
Wellman Enginer’g pf.100| 75 75 75 10, 75 Nov, 88 Apr 
White Motor Securs pf_100 -.___- 93 93 20! 90 Oct! 104 ton 





*No par value. 


Cincinnati Stock Exchange.—Record of transactions at 
Cinecinnatti Stock Exchange, Nov. 21 to Nov. 27, both in- 
clusive, compiled from official sales lists: 





























clusive, compiled from official sales lists: 


























Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.|Low.  High.| Shares. Low. High. 

Bank & Trust Stocks— 
First National Bank_...20)-..... 52 52 270| 52 Nov; 70 Mar 

Miscellaneous— 
Amer Credit Indemnity _25}...__. 20 20 85} 20 Novi 30% Mar 
Brown Shoe preferred_.100|) 35%/} 35 36 315) 33% Feb) 45 July 
Coca-Cola Bottling Co_._1)-..... 23 24% 105} 16% Oct} 43 Jan 
Ely & Walker D Gcom..25| 12 12 12 570} 12 Nov; 18 Jan 
Hamilton-Brown Shoe_.25/...-.. 3% 3% 100 3 Nov 7 Feb 
Huttig 8 & D common_.-.* 3 3 3 100 3 Nov 4% June 
International Shoe com..*| 42%] 42% 42% 75| 42 pt} 53 July 

PROMeTOl. .ccccossns ee 106 106 100} 105% Jan) 110 July 
Johnson-S-S Shoe-..-.-.-- *| 20 19 20 100} 19 Nov; 37 Jan 
Mo Portland Cement--_-_25)..--.-. 15% 17% 675| 15% Nov) 29% Mar 
National Candy common.*; 11 1 1 250) 11 Nov} 22 Mar 

First preferred__..-- 105% 105% 100} 105% Nov; 108% Apr 
Rice-Stix Dry Gds com_._* 4% 44% 4% 50 4 Nov 8 Jan 
Scullin Steel pref. ...-.-.*/------ 23% 2% 100 2% Nov 9 Jan 
S'western Bel) Tel pref_ i60 118%} 118% 118% 50} 110% Oct) 123% Sept 
Stix Baer & Fulier com_._*/-...-- 10 10 50} 10 Nov} 15% July 
St Louis Pub Serv pref Acs basics 8 8 200 8 Nov! 18 Apr 
Wagner Electric com-_-._100).....-. 10 10 100 9 Nov! 19 Mar 

Street Railway Bonds 
E St Louis & Sub Co | . = 97% 97%) $4,000} 96% Jan) 98 Apr 
United Rys 48...-..-- 1934)...... 49% 49%1 21,000' 40% June’ 62% Jan 





* No par value. 


Los Angeles Stock Exchange.—Record of transactions 
at the Los Angeles Stock Exchange, Nov. 21 to Nov. 27, 
both inclusive, compiled from official ’sales lists: 























Friday Sales 
Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.|\Low. High.\ Shares. Low. High. 
Assoc ae a 5% 5% 100 5% Nov| 21% Mar 
Barnsdall Oil A--.--- = sascha 6% 6% 400 5% Sept; 13 Jan 
Bolsa Onion Ol | a eee 5% 46% 600 4 Oct} 22% Jan 
Broadway Dept St pret- ioo ee 60 0 20; 60 Novi 75 Jan 
Byron Jackson..-.---.-.. 2 2 2 400 1% Oct 7% Feb 
California Packing peeses 10%} 10% 10% 500 6% Nov| 36% Apr 
Citizens Nat Bank--.---- 20} 59 59 60 600; 56% Oct Mar 
Claude Neon Elec Prods_-. 10 10 10 200 8 Oct} 23% Mar 
Douglas Aircraft, Inc. -..*)...... 11% 11% 100} 11 Oct} 23% Mar 
Emsco Derrick & Eqp Co_* 3 3 3 800 3 May 6 Jan 
Globe Grain & Mil com_25}_.-._- 11 11% 300 9% Oct) 20% Jan 
Golden State Co, Ltd__.25}_.-__- 7% «68 200 7% Nov; 20% Mar 
Goodyear T & R gen...128 nt aoa 65 65 10; 64 Oct; 80 Feb 
Hancock Oi] com A--.-_-_- 7% 7% 7%! 41,100 6% June 8% June 
Internat Re-insur Corp-.- 10 23 23 23 100; 19 Oct| 33 Jan 
Los Ang G & El, pref-_.100} 99%} 100 101% 360} 993% Novi 111% July 
Los Angeles Invest Co. -10 5 5 5 100 4% Oct! 10% Jan 
MacMillan Petroleum Co25 Seen: % % 200 % Oct 6 Feb 
eo Se i a. aaa 7% 7% 200 7% Nov 7% Nov 

Oe” eee 100 se csataianal 65% 65% 100} 65% Nov} 65% Nov 
Mortgage Guarantee Col00/} 116 116 §=6116 16 5 Oct} 165 Feb 
Pacific Fin Corp com-_.-10/_.-._- 8% 9% 400 8% Oct} 13% July 

Preferred series A--..10 9% 9% 9% 400 9% Oct} 11% June 

ON. eee 10 7% 74% 7% 300 7% Nov 8% June 

SS 10 8% 8% 8% 300 8% Nov; 10 May 
Pac Gas & Elect com... .25 35%| 35% 36%) 1,600) 29% Oct] 54% Mar 
Pacific Lighting com - ~~ -- 41 41 42% 900} 37% Oct! 67% Mar 
Pacific Mutual Life Tasurio 36%| 36% 37 250; 35+, Oct] 58% Jan 
Pac Public Serv com-_--_-- 3% 3% 3% 100 3% Nov 1% Apr 

ligt. preferred..........-. 7 12 12% 300; 11% Oct} 18% Apr 
Pacific Western Oil Co_-_* 4% 4% 5%)| 9,200 3 Oct| 15% Feb 
Pickwick Corp com-.---- % % % 800 ¥% June; 1.35 Jan 
Republic Petroleum Co_10)_.._-- 1% 1% 300 1 Sept 2% Mar 
Richfield Oil Co com_.--- * 4 3% 3%| 1,000 3% Oct 6% Jan 
Rio Grande Oil com---_-- 25 1% 1% 244] 16,500 1% Nov; 10% Feb 
8 Joaq L&P 7% pr pfd_100/__-___ 110% 111 160} 110% Nov; 130% Aug 
Sec First Nat Bk of LA_25) 6634 66% 68% 1,900; 59 Oct} 95+ Feb 
Shell Union OilCocom..25 4%| 4% 4% 800} 3% Oct] 10 Jan 
So Calif Edison com_..-25) 32%} 32% 34%] 3,500; 28 Oct| 54% Feb 

C rig ~~ Se ee 25| 4314) 434 44% 140} 40 Oct} 60 Feb 

7% preferred...-...- Be oiecte a 28% 28% 700| 27% Oct! 30% Aug 

6% preferred...-..-.-. / —___ 25 25% 500}; 25 Oct}; 29 July 

5%% preferred-----_-. 5} 23 23 23%! 2,400) 23 Nov}; 27% May 
So Calif Gas series A pfd_25| 25 24% 25 200} 24-4 Nov; 27% Sept 

6% preferred...-.... | ae 24% «24% 700; 24% Oct) 27% Aug 
Southern Counties Gas— 

6% preferred. -.-.---.- 2 9614; 96% 96% 44 95 Nov! 105 Aug 
Southern Pacific Co---100) 31%} 31% 41% 200; 31% Nov) 73% Aug 
Standard Oil of Calif---.-- *| 30%| 30% 32%) 4,900] 28% Oct} 51 Feb 
Trans-A merica Corp---.-- *) 3% 3 334} 12,800 3 Nov, 18 Feb 
Union Oil Associates - -..25/------ 14% 14%| 3,200} 105% Oct) 24% Feb 
Union Oi) of Calif-..--- 25) 15%} 15% 15%] 2,500) 11% Oct] 26 Feb 
Union Sugar com-..----- BU acenne 1% 1%} 100 1% Nov 1% Nov 
Western Pipe & Steel com 10! esestlenaa 18% 18%! 300} 16 Jan! 28 Apr 








* No par value. 


























Friday Sales 
ee ar el te, (ene Sines Fos. 1. San Francisco Stock Exchange.—Record of transae- 

Stocks— Par.| Price. |Low. High.| Shares.| Low. High. tions at San Francisco Stock Exchange, Nov. 21 to Nov. 27, 
Rania: mare So oat ae | 72° ‘al “Sees san both inclusive, compiled from official sales lists: 
Amer Laund Mach, com_20) 19 18% 20% 117} 18% Nov} 45 Jan Friday Sales 
Amer Rolling Mill com_ -25 ll il 12% 531} 10 Oct| 27 Feb Last |Week’s Range) Sales Range Since Jan. 1. 
Amer Thermos Bottle A__*/._.___- + 4\% 300 + Oct} 18 June Sale of Prices Week. 
Cin Gas & Elec pref---_- id0 89%| 89% 90% 282; 86% Oct} 104% Mar Stocks— Par.| Price.|Low. High.) Shares. Low. High. 
Cin Street Ry.......... 21 20 22 1,052} 20 Nov; 40 Jan 
Cin & Sub Tel. ..-..--- $0 74 73% 77 354) 63 Oct; 89% Mar | Alaska Juneau Gold Min.-| 13%] 13% 14% 900} 11% Apr| 20% Sept 
Crosley Radio A__-.--..- . SEP 4 4 25 3% Nov 834 Feb | Anglo Calif Trust Co-----|_-.---- 280 280 50; 280 Nov} 350 Aug 
Dow Drug com-.----- 5% 5% 5% 64 4 Sept 8% Feb | Anglo & Lon Par Nat Bk--| 138%] 138% 138% 25 138 % Nov) 179% Jan 
Eagle-Picher Lead com - “30 eee oe 5 5 350 44% Feb 7 re Assoc Insurance Fund Inc- 1 1 1 650 1 Nov 5 May 
Early & Daniels com... _- _ 18 19 223} 18 Oct} 31 Atlas Imp Diesel Eng A--- 3 3% 3% 110 2% Sept] 10% Apr 
Formica Insulation ------ *| 15 14% 15 192} 14% Novi 29% oe Bank of Calif N A..-..---- 175 175 180 140} 170 Oct} 250 Jan 
Hatfield-Campbell com--*|....-- 2% 2% 89| 2% Oct] 4 Jan | Bond & Share Co Ltd----- 4% 4% 4 1,400} 3% Oct} 10% Feb 
Banate MEE. cccscavcose _ a. 2844 29 51' 28% Nov' 41 Jan | Byron Jackson Co. .-.-.-.--.-!..-.-- 1% 3 461 1% Oct 7% Feb 
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Friday Sales Frtday| Sales 
Last | Week's Range| for Range Since Jan. 1 Last |Week's Range| for Range Stncs Jan. 1. 
Sale of Prices. Week. —_——- Sale of Prices. Week. 
Stocks (Continued) Price. |Low. Htgh.| Shares. Low. Ath Stocks (Concluded) Par.| Price.|Low. High.) Shares. Low. | High. 
Calamba Sugar common-- 9 9 9 120 9 Nov| 16 Jan | Union Oil Associates------ 14%} 14% 14%) 1,621] 10% Oct]; 2434 Feb 
7% _preterred_.---.----|------ 14 14 100} 11 Oct} 16 Jan | Union Oil Co of Calif. ---- 15%| 15% 16 1,596] 1154 Oct] 26% Feb 
Calif Ore Pow 7% pref----|------ 105 105 82} 105 Sept] 11154 Sept | Union Sugar Co common-_-}--.-__- 1% 1% 150 1 Oct} 4% Mar 
Calif Packing Corp------- 10%} 10% 11 3,312} 10% Nov; 52 Feb | Wells Fargo Bk & U T_---|--._-- 195 200 60] 195 Oct} 275 Jan 
Caterpillar Tractor------- 14 14 15%| 3,312) 113g Oct] 52 Feb | West Amer Fin Co 8% pref|--._-- 2 2 100} 2 #£Janj| 5 Mar 
Clorox Chemical Co Fe oo 4 15 372) 11 Oct] 22% Be Western Pipe & Steel Co-_'__.__- 18% 18% 140!) 14% Jan! 28% Apr 
Coast Cos G & E6% Ist p | 9 94 21| 9434 Novj 102 ay 
Crown Zellerbach vtc----| 2 es 330 985 7" Nov ro Jan F hel York Produce Exchange Securities Market.— 
CEE. Mmevavcceseleseans 18% 18% 21} 15 Oct| 54% Jan | Following is the record of transactions at the New York 
Preferred B-.--.-.------- 18 18 18 1 5 53 Jan 
eae te ta... 10% 11°| 280 1054 yoct| 332 z28 | Produce Exchange Securities Market, Nov. 21 to Nov. 27, 
Emporium Capwell Corp--| 434] 4% 4% 350| 4% Nov| 10% Mar | both inclusive, compiled from sales lists: 
Fireman’s Fund Indemnity}-_----- 17 17% 190; 17 Nov} 30 Apr 
Firemans Fund Insurance.| 55 544% 57% 701; 5434 Nov} 90 Feb Friday| Sales 
First Nat Corp of Portland) ------ 11% 11% 215) 11 Sept} 36 Feb Last |Week’s Range| for Range Since Jan. 1. 
Foster & Kleiser common - - 1% 1% 1% 500 1% Oct 7 Jan Sale of Prices. Week. 
Gen Paint Corp A peueen Becomes 2% 2% 225] 2% Nov; 11 ~~ Feb Stocks— Par.| Price. |Low. High.| Shares. Low. High. 
Golden State Co Ltd------|------ 7% Th 425} 7% Nov| 1534 June : 
Haiku Pine Co Ltd com---_|_____- \% \u 675 i Nov| 9 Mar | Admiralty Alaska Gold...1|_.___- 21.25) 4,000} .20 May|  1.40July 
Preferred ------------- 5 5 5 100| 5 Nov} 21% Apr | Am Sealcone-------.-..- 1} 2%| 2% 2% 100} 1% May| 3. June 
Hale Bros Stores Inc------|------ 6% 67 350| 6% Nov| 13% Feb | Andes Petroleum...._.__ 5| 05} .05  .05 500 05 Sept 44 Mar 
Hawaiian C & 8 Ltd------ 34%| 34 35% 70| 33 June| 45 Feb | Andian National-.----.- 4 oe 194% 1934 200} 19% Nov; 20 Oct 
Hawaiian Pineapple------ 10%| 9 11%] 1,206} 9 Nov| 4134 Jan | Bagdad Copper_.-..--_- 1 46 46 © ©.46 500} .39 July} 1.48 Feb 
Home F & M Ins Co------ 22 Ss. £2 145} 22 Nov| 3934 Jan | Basin Montana A_---__. *| 2.05) 1.90 2.10 700| 1.90Nov| 2.15 Nov 
Honolulu Oil Corp Ltd----}|--.--- 14% 15% 345 9 May| 28%, Jan | Belmont Metals_---.---- 1 32 25 .32) 7,000 .25 Nov .32 Nov 
Honolulu Plantation------|---.-- 39% 39% 190} 35 June| 52 Jan | Bigs Missouri--. ---..--- _ SE 17 ~=-.17} ~—:1,000 17 Nov 40 Jan 
Hunt Bros A common-.-.-- 5 5 5 230 5 Nov; 15% Feb California Juneau Gold_--1 .62 42 .64) 4,000 .30 Nov .92 Oct 
Investors Assoc (The) ----- 1% 1% 2 140 14% Nov} 12 Feb | Carson Hill Gold__-...-- 1} 2.15 2.00 2.15) 1,500 1.70 Aug 2.20 Nov 
epg leo 10° 10, | 150] 844 Oct| 17, Mar | Cothorate Trust Shares._*|"2:76| 375 2'75| "lool S@sNov| ésy. eb 
LA & Elec Corp pref_-_| 1 5 Vi ee : i : i ov e 
Gas ec Corp p 00 100 100% 45| 993% Sept} 11144 July Dardelet ‘Threadiock a 5h, 4 io 180 a Neel 1a” Woe 
Magnavox Co Ltd-------- 1 1 1%| 6,650 % Oct 35% Mar etachable Bit of Amer.-*|..-..- 1 2% 200 1 Nov 7% Mar 
Magnin & Co (I) 6% pref-_-|__---- 70 ~8=6©70 20 70" Nov Pw Feb | Detroit & Can Tunnel_ -_*/---__- 25 .26| 1,500 25 Oct] 4 £Jan 
Marchant Cal Mach com--|____-_- 2 2 100 1% Oct 8 Jan | Eagle Bird Mine.------- 1 5% 5% 5%) 5,700 1.50 Mar 5% Nov 
North Amer Oil Cons----- 6 6 6%| 1,025} 4% Apr| 12% Feb | Fuel Oil Motors_--_-_-_- 10} 2% 2% 2%! 1,200) 1% Oct] 7 #¥Feb 
Pacific G & Ecommon.-.-| 34%] 34% 37 | 12,585] 29% Oct] 54% Mar | General Mining Mill& P 1 70} 67, —.70)_-«- 3,500} += .25 Aug} .70 Nov 
LO ae 25%| 25% 26 1:476| 25 Oct) 29% July | Granada Gold---.---... 1} 1.25] 1.25 1.25 500} 1.25Nov] 1.73 Nov 
544% preferred-------- 23%| 23% 24% 678| 23% Nov| 27% July | (H) Rubinstein pref_---- *| 9%! 9% 9% 300; 6 Oct] 18% Feb 
Pacific Lighting Corpcom_| 40%] 4035 42%] 2,311] 35% Oct| 68% Mar | Homestead Oil---------- 1).---.. 60 .60 500} .19 Oct] 1.55May 
6% preferred---------- 94 935% 96% 275| 9354 Oct] 105%, Mar Internat Rustless Iron__.1 -28 27 .31| 5,000 -26 Oct 1.20 Feb 
Pac Pub Ser non-vot com-_- 3% 3% % 303 3% Oct] 11% Apr Interstate Natural Gas_..*|-..-_- 10 10 100} 10 Oct} 19% Feb 
Non-voting preferred--_}| 12 11% 12 705| 10% Sept) 21. Apr | Jeacks Manufacturing.--5)----_- 7% Th 100) 3 July} 11% June 
Pacific Tel & Tel common_| 105 | 105 109 98| 99% Oct! 131% Mar | Jenkins Television. ----_- ~ 2 2 200; 2 Oct} 534 Apr 
6% preferred---------- 417 ft 117) 7 50| 107. Oct| 133. July | Kelvin Canada-----_-_._*)_.__. 2% 2% 300} 2% Nov} 5% Jan 
Paraffine Cos common-.---/}__-_-- 29 30 772| 29 Oct 5034 Mar Keystone Consolidated_-_1/....-- -50 -50 1,000 35 Oct 2.25 Aug 
Phillips Petroleum---_--- 6 6 6%| 331| 5 Junel 1535 Feb | Mildun Mining-------... *| 3.15] 3.15 4.00} 1,400| 2% Oct| 9% Mar 
Pig’n Whistle preferred ---|------ 1% 1% 200 1% Nov 9 Jan aS - 2-22 -----n ee | a 9 9 100; 9 Nov; 12% Jan 
Rail Equip Ist pref------- 12 12 12 165 Sept] 15 Jan | Macassa Mines---..---- : 36 35 .39) 11,500 .22 Oct .57 Aug 
Ry Equip & Realty Ser 1__|_--_-- 9 9 60/ 6 Nov) 18% Mar | Midas Lode----.---.._. 1} 1.18} 1.12 1.18] 7,500}  .90 Oct] 1.18 Nov 
eee 8%) 7% 8% 64, 5 £Octl 22 Jan | Mid-Continent PSAwi*) 10 10 10 100} 10 Nov} 10 Nov 
Rainier Pulp & Paper Co--| 10 10 10 400} 8 Feb] 124% Apr | National Liberty Ins----. 5|------ 4% 4% 100; 4% Oct) 9% Jan 
Richfield Oil common- ----|------ 4 % 250 % Oct| 6% Jan | Nation Wide Securities B,-|--.-.- 3.85 3.85 100} 3.85Nov| 7% Mar 
7% preteen... ...-.~-}-.---- % % 100 % Nov| 9% Jan | North Amer Trust Shares-| 2.86) 2.86 2.86 100} 2.86 Nov; 6% Feb 
SJP&L7% prior pref---| 110 110 111% 152 110 Nov} 131 Aug Petroleum Conversion- --5 3% 3 3% 1,800 2% Oct 7% Jan 
Schlesinger& Sons common} ------ 1% «1% 110} 1% Nov) 5 Apr | Seaboard Surety ----.-. 10 a "434 74% 7%) 1,500) 7% Nov) 20 Jan 
Shell Union Oilecommon---| 4%] 4 4%] 3,088] 334 Oct] 10% Feb | Shortwave & Television - 1%) 1% 2 6,800} 1% Feb) 4 June 
Socony Vacuum Corp----- 12% 12% 13 250 12% Nov 20% Aug Tobe Deutschmann_-_---_-_- 3% 3% 3% 1,600 3% Nov 3% Nov 
Southern Pacific Co------]------ 36 = 36 245| 36 Nov| 100% Mar | ¥22 Sweringen Corp w a ------ 33 _ .37| 1,000 .25 Nov) 1.50 Oct 
Standard Oil Co of Calit--| 3034] 3034 3254] 11,151] 28% Oct| 5134 Feb | Wellington Oil Ltd of Cal 1)------ 1.78 1.78) 300; 1.78 Nov) 1.80 Nov 
Tide Water Assoc Oil com_ 3% 3% 3% 240 3% Oct 8% Feb Western Television_----.- 3% 3 3%| 10,900 1% Aug 344 Nov 
6% preferred--_-------- 30 28 30 15} 22 Oct| 69% Jan | Zenda Gold.------------ 1 eee 05 _.06'_1,500 .05 Nov .28 Feb 
Transamerica Corp- - - ---- 3% 2% 3%| 53,422 3% Nov 7% Aur *No par value. 

















New York Curb Exchange—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange 
for the week beginning on Saturday last (Nov. 21) and ending the present Friday (Nov. 27). It is compiled entirely 


from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bonds, in 
which any dealings occurred during the week covered. 









































Friday Sales ¥reday Sales 
Week Ended Nov. 27. Last |Week's Range| for Range Since Jan. 1. Last |Week's Range| for Range Stnce Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week 

Stocks— Par.) Price.|\Low.  High.| Shares. Low. High. Stocks (Continued) Par| Price. |Low Hh | Shares Low. High. 
Indus. & Miscellaneous. Brillu Mfg com__.__--_- Se 8 8 100 5 Jan 9 
Acme Steel com. - ------25/__-_-- 17 17 100} 15 Oct} 39 Feb + og Tobacco— ~ 
Adams-Millis pref--.--- 100! 85 85 86 650} 75% Oct] 95 Mar Am dep rcts ord bear-£1/_----- 14% 14% 100] 14 Sept) 24% Jan 
Air Investors com v t c_-.*|------ y% % 100 4% Nov 1% Feb| British Celanese Lta— 

Conv preference.----- * 5 4% 6 800 44% Oct 9 Mar Am dep rets for org reg-|__._-- 2% =2%] 1,100 % Oct 1% Feb 

ET % % %| 1,000 \% June 5 Mar | Bulova Watcb pref____-- ~ | eee 1 100} 14 Nov| 31 Feb 
Alexander industries ---- ® \% Y% MY 200 316 Nov % Jap | Burco Inc common------ eS 1% 1% 200 1 Oct 6% Apr 
Alles & Fischer. ..-----.-- vg 43% 4% 200 4% Nov 4% Nov 6% pref with warr_---50}_.__-- 27 27 100} 27 Nov) 404% Mar 
Allied Internat Inv pref.-.| 12 12 «120 100} 12 Nov; 23 June | Burma Corp— 

Allied Mills Inc. ..------ , ee 4% 4% 100 3% Oct 5% Nov Am Gen rete 208. ..<c<. |---<+- 1% 1% 600 1% June 2% Mar 
Aluminum Co com.-.-...- *| 68%) 67 73%| 2,825) 67 Nov| 224 Mar | Butler Bros___.------- Spor 3% 3% 100 2% Oct 7 Jan 

6% preference - --- -- 100; 75 75 80 400| 75 Oct}; 109% Mar 
Aluminum Goods Mfg---.*/..---- 11 11 200; 10 Sept} 16% Mar | Cable Radio & Tubevs er ° 1% 1% 1%| 4,300 % Oct 2% Apr 
Aluminum Ltd warr B---- 3 3 4 75 2% Oct] 60 Mar | CampeC Ee 3% 3% 3% 200 3% Nov 3% Nov 
Amer Austip Carcom --*/_____- \% MY 600 % Bept 1% Jan | Carnation Co cum_..__..*}__---- 19 19 1uu} 18 Oct| 26 Feb 
Amer Bakeries Corp clA-*| 17 17 17 100} 17 Nov| 33% Mar | Celanese Corp Ist pref- ioo Reece 25 25 105} 25 Nov| 65 July 
Amer Capital Corp com A * % % 3%! 1,200 % Nov! 10 Feb | Centrifugal Pipe_.-_---- 3% 3% 3% 700 3% Oct 8% Feb 

Common B..........- - % % 300 \% Nov 6 Feb | Chain Stores Devel com__*|______ % 316) 4,300 ¥y Nov 4% Mar 
Amer Cigar Co com... - * 62 55 62 250 46 Oct 82 Apr Chain Stores Stocks_- 6% 6% 6% 300 6% Oct 11% Feb 

OO eee 1 85 sO 85_ 225| 75 July) 85 Nov | Chic Bur! & Quincy RRioo| sic eaees 135 135 10) 135 Nov} 197 Mar 
American ‘ orporation ° % % %| 1,200 % Oct 5% June | Childs Co pref-.----_-- .. ees 70% 74% 20; 70 Nov; 108 Jan 
Amer (yanamid com B-_.* 4% 4% 4%| 5,200 3% Sept; 12% Feb | Cities Service common_. _* 6% 6% 7%) 53,200 634 Uct| 20% Feb 
Am Dept Stores com-_._.*|--.---- % K% 400 % Oct Apr Preferred _........... *| 57%| 56% 58 1,700} 35% Oct) 84% Feb 

First preferred_----- 100 5 5 5 25 5 Sept; 17 Mar Pregered B ...ccccerns * 5% 5% 5% 100 4% Oct 7% Mar 
American Equities com__* 2% 2% 3 1,600 1% «Oct 7% Feb Preferred BB......... *) 54 54 54 70| 42 Oct| 72% Mar 
Amer Founders Corp__._* 1% 1% 1% 1,300 1 Sept}; 6% Mar | Claude Neon Lights com_1 1% 1% 1% 600 1% Nov| 10% Feb 

Cleveland Tractor com__.* 3% 3% 3% 800 2 Sept; 10% Jan 
Amer Investors el B com_* 3 3 3%| 2,800 2%¢ Sept 7% Feb | Columbia Pictures com___*}______ 6 6 100| 25% Sept| 23 Feb 

SS eee % % 100 % Oct 2% Feb Common vot tr ctfs___* 4% 4% 4% 200 3% Aug| 22 Feb 
Amer Transformer com--.* 3 3 3 50 2 Oct 7 Feb | Consol Automatic 
Am Uti) @& Gen ci Bb V8 0..* % % %| 1,000 % Oct 5 Jan Merchandising com vt o° \% y% wl 1,100 1-16 Mar e% Jan 
American Yvette (0 com * 1 1 1\% 800 1 Jan 6 Apr $3.50 preferred_.......*|.....- % % 700 4% Sept ise Jan 
Anbgio-Chilean Nitrate— Conso} Reta! Stores com *}______ 1% 1% 200 1% Nov 4% Jan 

Ex-stock distribution */.----- Y %| 1,300 % July 1% July | Consol Theatres com vtec * 84 % % 100 % Nov 3 Apr 
Armstrong Cork common.*|------| 11% 13 300; 11% Nov) 26% Jan | Cont: Shure conv pret 100 5% 54% 6%} 1,500 54% Nov| 64% Jan 
Art Metal Works com_-_-_* 3 3 3 300 3 sept 8% Feb Preterred series B. .--100}_____- 6% 7h 175 5% Oct] 5i Feb 
Associates Elec inudustrice ve Cooper Bessemer Corp— 

A™ dep rete ord shares: | 3% 3% 4%] 3,900 2 Sept 5% Mar mn * 3% 3% 3% 300 3% Nov 3% Oct 
Assoc Laundries com-_.-_-*|..---- % % 200 4% Sept 1 Jan $3 pref with warr__-100)_.---_- 11% 12 500} 84 Oct) 36% Jan 
Atlantic Coast Fish..-...* 2% % 2% 200 Oct 8 Mar | Corroon & Reynolds com * * 1% 1% 2 400} 1'% Sept 4 Mar 
Atlantic Fruit & Sugar_._1/--.--- 1-16 1-16 100, 1-16 June % Jan $6 preferred A..-..... 13 13 14% 400; 13 Nov) 51% Jan 
Atlantic Securities com_-__*|------ 34% 3% 100 2% Oct] 13% Feb j| Cora Corp . - Beene 5 6% 6 7%| 22,000 4% ct) 16 Apt 
Atlas Plywood..-..---.-. _, ee 3% 3% 300 3 Sept); 14% Mar | Corporation Secur com_._* 6 5% 6%| 1,400 5 22 Feb 
Atlas | tilities Corp com. * 5 5 5%! 2,500 3% Jen 8% Bw | Crocker Wheeler com _ * 5% 5% 5% 700 & Oct| 144 Mar 

eee eee 1% 1% 200 1% May 2% Mar | Crown Cork Internat A_.*|____-- 2 2 200 1% Oct 8'4 Mar 

P Automatic Vot Mach com* rt 2 2% 500 2 Oct 84 Feb | Cuneo Press com-_--_--_--- *| 15 15 17 15 Nov) 36% Mar 

Prior partic stock. ....*|------ 6% 6% 100 5% Sept! 16 Feb | Curtiss-Wnmght Corp warr |_-._-- % % 200 % Seve % Mar 

Aviation Secur Corp----- ., = 10 10 200; 10 Oct} 16% Mar 

: Dayton Airplane Eng com* Ye A | 4,600 % Oct 2% Jan 
Babcock & Wiicox Co__100)_.---- 56 56 25| 55 Oct} 116 Jan | Deere & Cocommon__._.*| 12%) 12% 15 1,300 8% Oct) 41% Feb 
Beneficia! Indust (oan. _.*|__---- 12 12 600 8% Oct; 19 Mar| De Forest Radio com_...* 1% 1% 1%} 6,300 1% Oct 8% Maer 
Bliss (E W) Co com.-.-.-- s 4% 4% 5 200 4% Nov! 16% Feb! Detrott Atreraft Corp... * % % %| 1,400 % Nov 3% Feb 
Blue Ridge orp com___.* 1% 1% 2 2.600 1% Sept 6% Feb | Doehler Die-Casting -...*|-.---- 3% 3% 800 2% Sept 7% Mar 

Opt 6% conv pref__..50) 24 24 25% 7,400} 20 Oct 388% Mar Dow Chemical com.-_..-.- %| 36 36 37% 700 34 June} 61 Jan 
Bohack (H C) Co....-... *| 50 50 ~—s« 50 200; 50 Oct} 80 Mar! Draper Corp.-.-----.---- , ae RES 30 30 350; 30 Nov) 46% Apr 
Bridgeport Mach com-_-.__*/_.__-- % % 100 % June) 2% Feb | Durant Motors Inc_....* 1 1 1%| 2,300 % Sept 3% Mar 
Brill Corp Class A_-...-.- bd 2 1% 2 600 % Oct 6 Feb | Duval Texas Su!phur...* 16 6 416 200 % Oct % Nov 

oS 2 s % % % 700 % Octl 1% Mar Eastern Util Invest com A*!------ 1 1 200 1 Oct 7 Jan 




































































_ 3610 FINANCIAL CHRONICLE [Vou. 133. 
| Friday} Sales Friday! Sates 
Len” Week's Range} for Range Since Jan. 1. Last |Week 2 Range} for Range Since Jan. 1. 
Sale | of Prices. | Week. Sale | of Prices. | Week. 
Stocks (Continued) Par| Price.\Low. High.| Shares. Low. Htgh. Stocks (Concluded) Par.| Price.|Low. High.| Shares Low. Hh. 
Pennroad Corp com vt e_* 3 3 3%| 23,200 3 Nov 8% Feb 
ewe weet with warr..-100| 17 | 17. 17 100] 17 Nov) 42 June| Pepperell Mfg_.---.-- =e 40% 40%| 50) 39% Oct| 79 Apr 
Bae Evwwctric common. -*| -- ---- 1% 2% 700 1% Sept| 6% Ma mapD Elec Co com.-.* % % % 500 nH 4 <aAp 
Elec Power Associates...*|....--| 8%  9%| 700) 6 Oct] 22% Feb | Pet Milk7% pref_...-- _ 92 95 20} 88 May| 100 Mar 

Class A ea 8 8% 1,600 5% Oct] 22% Feb | Philip Morris Consol com_* 2 2 2%| 3,900 % Jan 334 Aug 
Elec Shareholdings com--*! 6% 6 6% 400; 3% Oct} 18 Mar] Phoentx Secur Corp com.* % % % 800 4% Oct} 2 Feb 

$6 pref with warr-.--.-- * 52 52 53 300| 49% Sept] 88% Feb Convertible pref A....*/_..___ 16 16 300; 15% Oct) 26% July 
Electrica) Prod of Col_-.* 1% 1% 1% 100 1% Oct 5% May | Pierce Governor com-_...*/..___- 1% 1% 300 1% Oct 6% Feb 
Empire Corp common--*}------ 4% J 200 % Nov 2% Mar | Pilot Radio & Tubecl A__* 2% 2% 3%! 7,000 2 Oct} 23% Apr 
Employers Reiusurance- 10) --- --- 20 20% 200; 16 Oct} 25 Janu | Pitney Bowes Postage 
Fageol Motors com...-10)-----. 5-16 5-16 100 y% Sept} 1% Jan Meter Co.----_.-....*| 3 3 3 300; 2% Oct) 10 Mar 
Fairchild Aviation com. 1% 1% 1% 100 1% Jan| 5 Mar/ Pitts& Lake Er RR com_50}------ 64% 64% 240) 61% Nov) 109 Apr 
Fajardo Sugar Co -_-_-- i60 eas 23 «244% 400} 20 Oct] 42 Jan Pittsburgh Plate Glass..25) 21%} 21% 21% 600! 19% Oct] 42% Jan 
Fansteel Prod Co Inc.--.*|------ 3 3 200} 1% Oct] 11% Feb | Polymet Mfg com.----- | 61%) 1% «1% 100; 1 Sept; 6% Mar 
Fedders Mfg class A----- ets 4% 4% 100 2 Sept 6% Apr | Potrero Sugar Co..-.--... + 2 2 200 1% Nov 5 Jan 
Fed Capital Corp com--5)------ 1 i 200 1 Sept; 5 #£¥Feb é , . 

6% preferred. .------ ae 11% 11% 200; 11% Oct} 15 Apr | Pratt & Lambert Co.---.*/-_..-.- 28% 28% 100; 28% Nov! 40% Aor 
Federated Metals_----.-- , apie 7% 7% 300} 7 Oct} 10% Jan ee we com *; 4% 4% 5% 900} 44 Oct] 14 Mar 
Fiat Amer dep receipts. -- atare ane 6% 6% 200 5% Oct] 13% Mar $6 preferred. -..--...... :, 68% 68% 100} 68% Nov} 91 Apr 
Flintkote SS RE Seen 4% 4% 400 Sept; 12 Mar Public Utility oiding Corp F ° 
Ford Motor Co Lta— Com without warrants_* % % 1 6,200 % Nov] 7% Feb 

Almer Gep rete ordreg..£) 6% 6% 7%! 11,500 5\{ Bept| 19% Jan $3 cum eee 1s 4% 4% 5%} 1,400 4% Novi 36% Feb 
Ford Motor ot Can el A.-* 10%] 10% 14 3,700 8% Oct) 2944 Mar Waertant®.....--..-..- % % %l 1,900 % Oct 1% Jan 

CE Bivcdioconsccex 20 20 20 25; 19% Oct] 62% Feb} Railroad Shares Corp com * 1% 1% 1% 100 1% Novi) 4% Mar 
Poremost Dairy Prod com */....-- % % 200 4% July 3% Jan | Rainbow Lum Prod A--.*}-_.._- % y%l 1,000 % Sept 4 Jan 
Foremost Fabrics Corp_-.* % % 746) 1,200 % June 6% Mar OS) ee _ SSS % \% 400 ¥% Nov \% Sept 
Foundation Co— Reliance Internat com A-_ “ Se daioacas 1% 41% 100 1 Oct 4% June 

Foreign shares class A...| 2% 2% 3 2,100) 1% Oct} 6& Feb Common B........---*|------ % % 300 4% Oct 1% Feb 
Fox Theatres com A__--- bd % % 1% —— 1” an $4 = RelianceManagement site 2% 2% 2%] 2,900 1% Nov 7% Feb 
Franklin H) Mfg com.* 2% 2% 2% 1 ov 
leat. 10x noo | Repeat Setaaesonigl ae] HEL 2888) ESL ae 

al Alloys Co.------ . a 1% 1% 100 1 Sept e Reybarn ne..-..- cco 4 4 ; 5 Feb 
= Aviation Corp.-_.* 3 2% 3 200 23 12 Reynolds Invest com ___.. s % \% 4%} 10,500 \% Sept 1% Jan 
Gen Elec Co (Gt Britain) Richmond Radiator pf...*}-.-.-- 2% 2% 100 2% Oct 5 Jan 

AM dep rets ord reg__ £1] ------ 7% 7%) 2,300) 4 11% Feb | Rossia International. -- 1% 1% 1% 900| 1} Oct] 5% Feb 
General Empire Corp. __-*}------ 12% 12% 300] 12% Nov Mar | Russeks Fifth Ave._-..--- ee 5 5 200 3% Be 7 ‘June 
General Leather Co com__*}------ 1% 1% 100} 1% 64 June | Safety Car Heat & Ltg_100) ------ 24 «24 100) 24 Nov} 90% Jan 
Gen Theatre Equip pret_.* 1 1 1%} 6,000 1 Novi) 31% Feb | St Regis Paper Co com ..10 5% 5% 6%!) 4,900 5% Oct] 21% Mar 
Gilbert 7 iO) Co gref....%--..-- 30 8630 100} 30 Nov; 35 Mar | Schiff Cocom--.-------- 17%| 17% 17% 300} 17 Oet] 21% Aug 
Glen Alden Coal ~ .*]| 26%| 25% 26%) 1,600] 24 Sept) 60 Jap | Seaboard Util Shares....* 1% 1% 1% 1,500 1% Oct 5% Feb 
Globe Underwriters Exch *| 5 5 5 1,000; 5& Nov; 9 Apr] Securities Allied Corp— 

Golden State Co Ltd_...*)------ s 8 200 8 Oct} 17 June (formerly Chat Ph Al) - 7% 7% 7%] 5,200 6% Sept) 13% Aug 
Goldman-Sachs Trading __* 2% 2% 2%| 32,534 2% Nov; 1134 Mar | Securities Corp Gen com-*/__.-_. 10% 10% 200 7 Oet|} 30% Feb 
inc— Segal Lock & ware..*| 3 3 3izg{ 2,400; 3 Oct] 7% Mar 

$3 pref with warranta_.*|....-- 11% 11% 50] 10 Oct) 23% Jan | Selby Shoe com..--.-.-.- *|------ 10 +10 100; 10 May] 16 Feb 
Graymur Corp com....--*}---_-- 18 18 200} 14% Oct] 2934 Mar | Selected Industries com-.-.* 1% 1% 1%] 1,700 1 Sept 4% Feb 
Gt Atl & Pac Tea— $5.50 prior stock..-.-- bd 2 41% 42 300} 37% Oct] 70 Mar 

Non vot com stock.-..*| 180 | 173 180 90] 168 = =Jan) 260 Apr Allot ctfs full pd unstpd_} 404) 40% 45 400! 36% Oct] 70% Mar 

7% firet preferred. ..100} 120/42] 120% 121% 210] 116% Oct) 122% Nov | Sentry Safety Control...*%|-.-_-- 4% % 400 % Sept 3% Feb 
Grier (S M) Stores Inc— Shenandoah Corp com.-.*) 2 1% 2%) 2,200 1% Oct; 8% Mar 

$7 pref with warrants--- 8 8 8 200 8 Novi 20 Apr 6% conv pref_._..... BO} 11%] 11% 11%' 1,400} z1l Oct} 36 Feb 
Groc Store Prod com vt c.* 1% 1% 2 700 1% 6% Mar | Sherwin-Wms Co com..25) 41%] 41% 41% 25) 413% Nov] 66% Mar 
Ground Gripper Shoe com *}_.-_-- MY % Fi s" = ew = Bing ger my gage eon Sewigees 180 185 20] 130 Oct} 343% Feb 

her (Rud) Russ Law5 5 5 5 ct 4 ar ger Mfg, — 
Guenther (Rud) Am dep rets for ord reg£1}__..-. . 4 100] 2 July} 4% Feb 
Hackmeister-Lind Co__-..*}-.---- 10 10% 500} 10 Oct} 18% Aug |} Sisto Financial Corp----.-*/...--- 5 5 100 5 Oct} 11% Mar 
Happiness Candy St com_* % % 4% 600 % Janj 2 May | Smith (A O) Corp com--.*)|---_-- 58% 62 190} 68 Oct! 192 
Hartman Tobacco com __10}--.---- % 100 Y% Jan 1% Jan | Southern Corp common..-.* 1% 1% 1% 100 1% Oct 4% Feb 
Horn & Hardart Cocom.*| 29 29 30% 500} 283%, Oct] 43% Mar | So'west Dairy Prod com.-.*/__...- % yl «1,500 \% Aug 24% Mar 
Hydro-Elec Secur oom_-_* 8% 8% 9 1,200 7 Oct; 30 Feb | Spiegel May Stern pref. 100) --_._-- 25 25 100} 18 Jan} 39 Aug 
Food Prod com.* 3% 3% 3%} 1, 2% Oct 6% Apr | Stahi-Meyer, Inc, com...*/....-- 9 9 100 9 Nov) 18% May 
Hygrade Sylvania Corp--.)------ 27s 38 27 Novi 30% Nov | Standard Invest pref....* 4K 4 5 510} 4 Nov) 56 #£=Mar 
Imp Tob of G B & Irel— Stand Motor Constr_..._*/....-- % % 200 34 May 1 Jan 
m dep rets for ord shs£lJ - - - - -- 14 14 100} 13% Oct] 22% July | Standard Screw.-.-...-- ido meen 45 45 25} 45 Nov] 95 Jan 
Ingull Utility Investment .° 11 10% 11%] 1,200 7% Oct) 49% Fev t Corp com_.....- _ See 1% 2 700 1% Oct) 12% Jan 
$6 pref with warr----.-- 42%| 40% 42% 150} 27 Oct; 85 Mar 6% pres with privileze 50 4% 44% 4% 1,200 4 Sept; 25% Feb 
{Insurance Co of No Am. io 36%) 36% 38 700] 35% t} 6334 Mar | Stroock (8) & Co-.---.- ane” 4 4 4 100 4 Nov 11% Mar 
Insurance Securities - --.10 2% 2 3 4,800 2 Nov 944 Feb | Stutz Motor Car Co.....*)..__-- 10 13%} 1,100 9 Sept; 28 Mar 
Int Hold & Inv Ltd___-_- * % % % 500] 2% Sept] 3% Feb/ Sun Investing pref-.....*| 28%] 28% 30 200| 28% Nov| 40% Mar 
Int Safety Razor B_.._-- * 6% 6% 6% 1 2 Sept; 13% Feb | Swift & Co.._._... a 22 22 23%] 2,500) 20% 30% Jan 
Equities com ..* K% % 1%! 1,600 x 434 Apr | Swift In 30 30 30% 900} 28 Soot 40% Ap 
$3 conv pref__--.-.---- 10 10 12% 500} 10 Oct] 35 Mar | Syracuse Wash Mach poe 4 4 4 100 4 Jan} 8 Mar 
Irving Air Chute com-_.__*/------ 5% 5% 300} 4% Oct} 11 May 
Kleinert (I B) Rubber. -.._*|------ 4% 4%] 2,000 3% Oct] 11 Jan | T; Corp com...... 3% 3% 3% 400 3 Oct} 18% Mar 
Knott Corp. a ala a! _ 7% 7% 50} 7K Novi 14 Feb| T Ine com..... 3% 3% 3%] 2,300) 2% Oct} 14% Mar 
Kolster Brandes Am shes £1 1% 1% 1%] 8,300 46 Jan 2 Aug | Thatcher Securities...._-. Sa: 3% 863% 400 2% Jan 3% Oct 
Kress (S HD 4 ac Co spec pf 10}------ 10% 10% 1 10 Jan} 10% Sept | Thermoid Co pref-.__--100}_.__-- 16 16 50} 15% June} 46 #=Mar 
Tobacco & Allfed Stocks.-* ee 21% 21% 100} 14% Oct} 39% Apr 
Lackawanna Secur--.__-- *| 27%| 26% 27% 800] 26 Oct} 37 Jan | Tobacco Prod Exports...*/_..__- &% %1 1,000 % June) 1% Jan 
Lakey Fdy & Mach com..*}-_..-- 1% 1% 100 1% Sept 3% Jan | Transcont yo gg 3% 3% 3% 500 3% Nov 8% May 
Land Co of Florida____-- * 4% ye % 100 % Oct % Feb | Trans Lux Pict 
Lefcourt Realty Corp....* 4% 4% 4% 300} 3 Oct} 12% Mar CONTE. nncnconncace | 62% 2% 2% 800 1% Sept] 18% Mar 
Preferred _........... See 17 nlg 250) 15% Nov) 25% Mar | Tri Utilities Corp com...*)______ ¥% yl 2,200 \% Nov| 29% Mar 
Lehigh Coal & Nav___--- s 13% 13% 15 800 12% Oct) 27% Feb | Tubise Chatillon Corp— 
Lerner Stores Corp com..*} 11 11 12% 700} 11 Nov % Mar Common B vt c_-___- 7+ 63 2% 3% 700} 2% Oct] 16 Feb 
Libby McNeil & Libby -_10 6 6 6% 400 6 Nov} 14% Mar | Tung Sol Lamp Wks com *|____-_- 4% 5% 500 4% Oct} 12 Feb 
Land & Expior.* K% K% % 500 % Bept 2 Jan 
Mapes Consol Mfg__-_... _ ae 37% 38 200} 32% Jan; 41 Apr | Ungerlieder Finance Corp *|_.---- 26% 27 200; 21% Jan! 29% Feb 
Mavis Bottling class A___5 1 1 1% 300 1 Oct 5% Apr | Union Tobacco common..*} 3-16) 3-16 3-16 200 \% June 44 Mar 
Mayflower Associates__..*]--.---- 30 30 400} 22 Oct} 50 Mar] United Amer Utilities.._.*]__._-- 1% #41% 100 1% Nov 6% Mar 
May Hosiery Mills— United Chem partic pref.*} 10%) 10% 10% 100} 10% Nov; 28% Mar 
$4 pref with warr_-_---- +] 1934] 19% 19% 200} 16 Apr} 204 Feb] United Dry Dock com-___* a4 % % 600 % Oct! “3% Mar 
McCord Rad & Mfg cl B_*/------ 1% 4 1,100 1% Nov 8 Jan | United Founders com_.__* 2% 2% 2%| 18,200 2 Oct! 10% Mar 
Mead Jobnson & Co ___.*,------ 51% 52% 300) 44% Oct 113% Mar | United Profit-Sharing._..* ....-- % % 115 % Oct 2 Jan 
Merritt Chapman & Scott * 3% 3% 3% 100 2% Sept; 14% Jan} United Shoe Mach com.25;--.---- 44 45 300} 41 Sept; 5634 Mar 
Mesta Machine com-____- ee 7% 18 200} 16% Oct) 36% Apr | Onited Stores Corp vte___* % % % 200 4 Sept; 2% Feb 
Metrop Chain Stores_-.._*|-.-.-- 4% % 200 4% Sept 4% Feb | Unit Wall Pa Fact com__*|...-.- 2 2 100 1% Sept 6% Feb 
Midland Steel Prod 2d pf_#| 10 10 10 200 7% oO 18 Mar} US ef Prod class A..*|...-..- 60 60 300; 58 Oct}; 654 Mar 
Minneapolis-Honeywell Cee ee Cos aweceune Macosad 8% 8% 200 8% Nov; 15 Feb 

Regulator pref__..-- 100} 70 70 73 80] 70 Nov! 91 Mar | U 8S Foll elass B__.--_.- _ Sepa 3% 3% 300 2% Oct} 10 May 
Moody’s Invest Serv pref *)-.-.-- 10% 10% 100 9 Oct} 32 Marj} US & Internat Sec com_-_* % % | 1,000 % Sept 3% Feb 
Mtge Bank of Colombia— First pref with warrants * s| 23%] 23% 25%] 1,700] 1744 Oct] 60 Feb 

American shares..--.-.-.}------ 1% 1% 100 1% Novi 21% Jan | US Lines pref.___......9]_..... sl 1% 200} zl% Oct 6% Jan 
Murphy (G C) Co com...*/------ 2 2 100] 23 Nov; 41 Jan | U S Radiator pameeense ae 3% 4 400 3% Nev! 20 Jan 

: U S Shares Financial— 
Nat American Colne....%| 1% 1% 1% 400} 134 Sept; 43% Jan With warrants_.......-]------ % % 500 \% May 1% Jan 
National Aviation. ____-- _ See 34% 3%| 1,200 3 Oct} 10 Mar | Otility Equities com_____ * 2% 24% 2%] 8,400 1% Sept 9% Feb 
Nat Bond & Share Corp..*| 22)4| 22)4 23% 500] 22% Nov] 34% June Priority stock.......-- *| 47 7 48 300} 47 Novi 78 #£Apr 
New Dairy Prod pf A-- | ate $9934 399% 100} 95 Oct} 10934 May | Utility & Indust Corp com® 3 3 3% 400 3 Oct 9% ar 
Nat Food Prod cl A w w._*/------ 1% 62 300 1% Oct) 10% Mar POSES cacowacncoca 11%} 11% 12% 400 9 Oct] 19% Feb 

DIR Penk ecdeesna& 4 % 300 % Novi 2 Mar 
Nat Investors com 2% 3 2,400 2% Oct 734 Feb | Van Camp Packing com--* 2% 2% 3% 700 2% Jap 74% Mar 

5% % preferred. .--- 6% 7 200 6% Nov Feb 7% preferred........ 25 2% 2% 2% 100 2% Nov 9 Mar 
Nat Leather com----_--- aa 200 % Sept 1 Feb | Vick Financia] Corp.-..10) 434 44% 4% 700 4% Oct 4 Jan 
Nat Rubber Machy com_*|------ 2% 3% 200 2% Oct 5% Feb /| Walker(Hiram) Gooderham 
Nat Service Cos common.*| - - - - - - 14% 1% 400 1 Oct} 3834 Mar & Worts com...--._.. z3 z3 3% 800} 2% Sept] 8% Feb 
Nat Short Term Seo A_._* 2% 2% =2%! 6,100 2 Sept; 322 June | Watson (Jno Warren) Co_*/------ “4 100 \ Sept 2 Feb 
Nat Sugar Refining--.-.-.-. ee 27% 27% 100} 27 May) 34% Mar! Welch Grape Juice com_.*/..---- 39 39 250! 39 Nov} 52% Jan 
Nat Union Radio Corp-.*}------ 1% 1% 200; 1% Nov} 5% Feb | Western Air Express_..-10)-.---- 6% 6% 100} 6& Nov; 22 Apr 
Nehi Corp com..-.....-. ae 3 3 100 3 Nov| 13 Jan | Western Ind Ry Ist pf_100|--30 1 50} 25 Sept! 85 Jan 
New Mexico & Ariz Land_1|-.---.. 1 1 300 % Oct 3 Feb | West Va Coal & Coke com*}------ y% \% 300 ¥% Nov 1% Feb 
New Process Co com-..-- _ 2, 2 300 Nov| 2 Nov | Wil-Low Cafeteriasoom..*| 2) 2% 2% 700; 2 Sept] 635 Mar 
wow York Auction com --* nls lake a1 3x 209 4 ed if36 wee Wilson-Jones Co__...._- a 10 10 100 7% Sept] 22% Jan 

erchandise-.....*/------ ‘ Jc 5g Sept | Winter (Benj) Inc com___* % % % 300 Se 1! 
= _ hy gel 4 ai as 3 = Hy on athe June | Woolworth P WwW) Lta— * - a /- 

lagara Share of Md.-..5 4 34 ‘ ct Mar Amer dep rets for ord she 7K 7% 8 6,700 53% Sept] 12 
Niles-Bement-Pondcom.-*} 10};| 1034 11 400] 634 Sept] 22% Jan 0 % Sep 4 July 

Nitrate Corp of Chile— e Rightse— 
wee) ctfs for ord B.. % ait sit ys ai 7 13 qaty Commonwealth-Edison- - - ” a ad pon 3 Novi 4% Nov 

oma Corp com_.-.....-*/------ % : ar | Radio Keith Orpheum__--.} 5- 6} 5,2 1-16 Nov 16 Nov 
Nordon Corp Ltd “aeaet beenne 3-16 MY 800 ¥% July % Mar . O68 He 
Nor Amer Aviation warr A|------ 1-32 1-32) 7,700 tgs Nov 2% Mar Public Utilities— 

Alabama Power $6 pref_- 85 85 88 30] 85 Nov} 103% Mar 
Ollstocks Ltd class A_.__- ee 1% «61% 100 1 June 5 Mar ge eee sae 100 102% 130} 100 + Novi 1 1530 a 
Outboard Motors pret A.*}-_.-_-- 24% 2% 100 2 Oct 6 Feb | Am Cities Pow & Lt cl A- ; 28 28 28 300} 19% Oct} 38% Feb 
Oversea Securities Co__._* 1% ly 1% 600 1 Oct 6 Feb |) Sa Sr ae ee 2% =2%| 2,500 2% Oct! 10 Feb 
Pan American Airways...*| 19 19 1934} 1,200) 1734 Jan) 30% Apr | Am Com'w'th Pow com re 2% 2% 2%] 6,100 2% Novi 17 Mar 
Paramount Cab Mfg-.-_.-.- *] .--.-- 3% 4% 900} 2% Apr) 6% Sept Common class B......*|____-- 3% 3% 300} 3% Novi 29% Jan 
Farka Renee Sonn] BH | ASL MBE 8) BRM te | ata rapid -—| aac Sb] 2 kag ‘Sad th 

edlicedwed 2 ¢ ar | Am Dist Tel N J 7 t 100 Leieecal 10634 10634 25| 106: 

Pender (D) Grocery cl A.*'______ 18% 18% 100! e15%4 Oct! 30 Feb Amer & Foreign Pow Pog S 54 Bie 635" 7,100 ett our "hiss va 
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‘tan Week * domngey F 
3 for Range Since Jan. 1 riday| Sales 
Public Utilities Sate ded . 
(Concluded) Price ae Hh. + Former Standard Oil ‘ne we eee, —ag Range Sines Jan. 1: 
. |Low. Shares.) Low. High. Subsidiaries.  Par.| Price. \Low al ean 
Amer Gas & Elec com---*/ 42%) 41% 45 | 13,000/ 321% Oct] 86% Feb | Bornes <i - on 
a ae 9 , crym Cc 
Amer L & Tr com____-_- 25 4 1“ +4 yl 9 600 Oct} 11144 Aug | Buckeye Pipe Line a ro P a > = 100) 6% May) 16 Aug 
on aaeel........ 25 . oo 2,700 20% Oct] 545 Fer | Cumberland Pipe Line_- 30 0 40 40% 200} 39 Oct} 56 Aug 
Amer Nat Ges ceeowworng at SP CO ee a ee 1 eee ee ae as fs >| i gd =~ le Pa 
Pub Serv 7 ef_.100 4 % NO ar umble O# & Refining 28) 501 “3 ; une Aug 
eee aia sl ox Sxl ah hoe ee lo ~_* 3s oes, Oe eel ace ee Gel ae oe 
Am Buperpower Corp com*| 47 4% 45: 55 ps an Bose a Apr Registered me +44 as: a oe pte. 143¢ Aug 
. V 5%] 55, Nov Mar | Indians Pine Line... 10)... v4 6 4 ct 1 
eset 4 S| od” ls TH) eal oe eee | Oe Oe Se ee 
AD Gas ocom_...*| co) ee 55 Oct] 8934 Mar | New York Trans y y 

pene oo ces eget TR . 4} 4} 10,000 5% Nov| 8% Fer | Northern Pipe a Bens an At, | 84 300] 5% Sept] 1434 Jan 

kL a4 | os” onl °c es” el eee ae |e ae" _s oe 50} 20 Sept} 3534 Nov 
Gas & El cl A_* 61 “ cs aes , 80! 85 Nov] 10914 May | South Penn Oll..____. 35\ 3" He 79 300} 79 Nov} 102% Jan 

$5 preferred. .--.----- “| 53° 42%6| 16.0001 536 Cet! 28% Mar | Standard Ol (Indiana) 63] 15% aD eel ioc da Go a 

Allotment ctfs_-...----|---__- ae 170| 50° Nov| 893 Apr | Standard Oll (Ky) a8] in%e| 1834 1630 19,000] 15% Oct] 3834 Jan 

$8 int bear allot ctts----|.____| 44 44 100] 10 Sept| 2434 May | Standard oll (0) com_- 26 3a*| 30° 30s] '550| 38 duce] Qass Jes 

a ae « a e eferred .... e ae $5 . une Jan 
Assoc Telep Util com - - bia es / 900 % Sept) 15-16 Jap fF sxre~orase 100} - - - - -- 85}4 85M 100} 85% Nov 106 Apr 
ell uoaatatais % 18 1,000} 16 Oct] 25% Mar| Other Off Stucke— 
Bell Telep of Can------ O14 Amer Maracai , 
Brasilian Tr Lt it 10934} 109% 111 50} 100 Oct] 153 Feb | Ark Nat Gas Corp cod -* ot ol Cee eS oe 
Brit Columbia Pow cl A._* of, 105] 39 Oe i Me) Seee...- sa) 22 3% So oS ee 
Buff Niag & East Pr of__35|._____ a” oe a (Ol Oe Me!) an... 3 Hy) ess: 3. | 7,000} 2 Oct) 63% Feb 
a. ie 100} 22 Oct] 27% Sept | Atlantic Lobos pref... --50 eg 1,000] 3% Goo, 7 ae 
Me gepreteceen| | % s| ooo 4 sennl 14 Mar| Copee'esd Ones | 0x , ae 
D shs £1 y 1 Soupon stock , 

Am dep rets pref shs.-£1| 15; 1s A: 1,400 ¥% May % Feb | Carib wl ao ag 35s —— oS %% 100} 6 Oct) 16% Jan 
cAm dep rets pretshs.-£1) 15s 134 134) 300/134 Sept} 334 Feb | Colon Oil Corp com —_ c|------| 34 34} 2,800) 4 Jan| «2% & eb 
Cent Pub Serv $6 pref....*)_____- 14% 15§4| 400, 14% Nov] 31 Mar Columb Oil & Gasol ¥ § @.* Moe OS ee ee 
Cent Maine Pow 7% pf 100|_____- snout 1 74 10| 8714 Nov| 93 Mar | Cosden Ot! Co com a ae «2 1,700} 1 Oct) 7% Feb 
Cent Pub Serv common__*| 714 0% 100% 20| 1004 Nov) 102% Nov Preferred _ mem 2" 1% s1%) 1,700 % Oct] 3% Jan 

Class A_...- --5] 235] 23 825) | 700) 74 Nov] 18s op Creole Petroleum Corp_..*| 2 2%} 300] 1) June} 15 Jan 
oan steht ilos wai] 253] 338] S08) 2 eel 8S ae ecuk.| 4 4 | ode 
Cent West Pub Serv cl A- > ain pt} 12} Mar | Derby Ol & 

Cities Serv P & L $7 ar acta - *4 fs 100] 16 Nov 17% July | Guilt oll Zainal Caan. te "45% “as | as at os Ss 
Cleve Fieo tum com... *| "29% oo a 4 , be ° = ea i= = Ter Ill Oil class A_*|_-__-- 6% 6% ?  * = we E 

Yo PreteTrTed..---. 1 LZ ¥  } =e 7 6 
oeiiZe Preterred----100}.-----| 107% 10714] 100] 106% Oct! 11334 Apr | Intercont Petrol Corp---5| re — 5% Oct] 16% Feb 
Com’w'ith & Sou Corp— 300| 130 Oct| 2563 Fet | Internat’ Petroleum....-*| 10%4| 10% 10% 3000 1 i 

Warrants... -.--__-.-. 4 s, ~=—«-% |: 15,900 Leonard Of) Develop.--25| ‘| § | °'300 74 1534 Jan 
Consol GE L&P Balt com*| 69°.| 69% 71. 4% Oct} 3% Mar | Lion Oil Retg Co____.-__* 3% 8 516 Sept} 1% Mar 
aendavaan o| O8%! 69% 71 a 300! 260% Oct| 101. Feb | Lone Star Gas Corp. ____ a 6 >" “i 100} 2% Sept} 6% Feb 

214, 2% 2%] 2'600, 2% Oct| 17% Mar | Magdalene Syndicate.__.1 - * is] (700! 74% Oct 200s Jan 
Duke Power Co_-_----- 100} 80 80 841% 475 Margay Oil Corp____.--*]| 2% 2 ai vee ¥% Jan % Apr 
Duquesne Gas com -____. . “ue Bie 75] 69 Oct] 145 Fed | MidStatesPetclAvtc.-.| 1%] 1 at a 
Geese aan... 7 | 7 ou ae % Bept| 634 Fed| Class Rvtc- wae Hy 4 1%] 100, = % Oct} 436 Jan 
itera. «(ful oy 2°) «Geel Bee see Ee; aes Lae ee ae ae ae! et Me ee % Jan 
East Util Assoc com----- +} 271¢ 27% ; 3% Nov} 24 Mar | Mountain & Gulf Oll Co_1 ¥% % pn 1% Nov! 11 ae 

Common stock --------- 414 4%¢ ye = te ps 1334 Mar | Mountain Producers....10| 3 : 3 3%] 1 pao aie aus Bs Jan 
ee com __* 15% 15% 17%1152,400] 14% Oct % — National! Fuel Gas-_._.__ eo} 14%] 14% 15 1,100] 11% Oct| 26% = 

$5 cum 9 si” a =” Nov 108% Mar | New Bradford Oil Co__--5 % 4 , 

Elec Pow & Lt warrants. --_|_ Bu OMI OLE 62 Nov} 97 Mar | North European Ol! Corp. % 3 4°] 1.706 % June, 1% Jan 
Empire Gas & Fuel— | %| 1,800} 5% Nov) 37% Feb | Pacific Western Oil s| 4%| 4% 5° | 1800 % Sept) 34 Mar 

7% preferred... ..--- 100} - 54% «54% os Pandem Oil Corp.___--- . e 8 a eo “~~ oe 
Empire Power partic stk.*} 22 | 22 a. 200 39% Oct] 79% Apr | Pantepec Ot of Venes....*|  _% % % 1.000 % June 54 «ADF 
Empire Pub Serv com A--.* Mg K %& 200 21 Oct} 52% Feb | Plymouth Oll Co___.--_.6| 9 9 9%} 1,500 % June} 2 Feb 
European Elec class A-.10) 4” on HB tS SS 2S Royalty......%|  % , a oe Soe 

Option warrants - - - ---- 7-16 | 7-16 % Sept} 1> Mar | Pure Oil Co 6% pref-..100| 56% 56 58 80 ‘on 2S = 
Florida P & L $7 pret___-* > aa 700) _ % Oct] 4 Mar | Richfield Oil pret_____-.25 % a 8 ee a 
Gen G & F 6% pret B --2 “571 Ss axl oe oa —— = Sais C Creek Producers ----*|------ a4 45 2,200 3% Det 1% i 

ower “7s 2 2 or BE en mae aga lat y - 

36 pret. 8344] 8334 85 200} 80% Oct] 100% Mar ee penne” 4 Ns: + 4%| 3,200| 8% Oct| 7% Jan 

Hamilton Gas Cocomvts| 1 1 1%1 800 Texon Oi! & Land Co____* 6 . ae 7-16 Oct) 534 Feb 

Internat Hydro El A warr- % , a4 % Oct| 6 Apr | Union Ot Associates. .--25|------ 815-1536 3% Onl 5 re 

Internat Superpower. .....° 1134] 1136 110] 6001 10° Besl sek Bele Venesuela Petroleum.-..0| | % % osa| ne 7 — 

Internat Util class A_.-- ° ar | “Y" ceed i a 

» sncntscmnemat” oa , a, & 100} 10% Oct] 45 Feb Oll & Gas Co--.....9/------ % %} 300 % Jan| 33 July 

Warrants for class B stk|_____ . “OK = 24 =~ 10% Feb ” Mining Stocks— 

= 7 4 e unker H 

ities. = os oii RY 1,400} 15% Oct) 103% Jan | Carnegie a 38% = = = 23% Oct] 63 Feb 

too hag Ga 8 6 areca 00] 101 100 3 soak io » “ss 1iaee — Gematos Tun & Drain ide = % \% 500 i yo 3% ne 

Los Ang G & E 6% pf- - 100. ...-- 101. 101 Sel igi Movi 1” sae | oe ee Wi| he he yy 

CommunAm di poo £1 53 5 Cusi Mexicana Mining._.1|.? P, an 
Marcon mea fete i oe oe ee ee 8 Oe ae a Miniag--51!  53i| 5° sie| 200] “434 Apel 75 Mar 
Mass Util Assoccomvtc*) 2%| 215 2% 3,400} 1% Oct} 4 Mar | Falcon Lead Mines___-_.1 1 74 200} 434 Apr) 7% Mar 

Se, conv partic pref..00 | 274 2%] 2,800) 33 4% Mar | Golden Center Mines____5|------ he =e = 400) te Febj = 6 Feb 
Memphis Natural Gas._.*| 514) 5 apt 125] 23% Sept} 35 Mar | Hecla M 40 -— pees st oak 500} 6-16 Nov} 2 Feb 

la Natural Gas... 2 53;) 5, 544] 1.500] 5 Nov! 12% Feb | Hollinger Consol G M_~__8)------ Hodes a 

aestetie hd seul sek ol See) oe Baa ae Min & tSmelt...*| -234| 24 5} 700) 3% Oct] 8% Apr 

Mies River Power pref_100 “| o4%e aaa ae +S "ao 101 Mar wor . 4% 2%) 2,900) £2 Sept; 634 Map 
Mohawk & Hud Pr ist pf_*|_____- onl O Aug | Kerr 

National P a o8:2 98541 231 89 Oct] lorss Abe | Lane Ghoce Mince Lea--74| 24%| 243¢ 2554 900] 1734 Bent] 28% Apr 

& L $6 pret._* “ls 7 : Moss Gold M phic D pr 

Nat Pub Serv com ci A_.* bind 12 77 950} 68 Oct) 104% Apr | New pond ~ ser ogee ~ asi oott , phe 4% May! _"“e Apr 

7% preterred____--- 100) 50. | 50 +52 200) 115% Oct) 21% Mar | Newmont Mining Corp.10| 17 15% 17 2000 6 Goo Se 
eutue guns cate kl ox xl fal ew oe eS me : ima % 13% Oct| 58% Fev 
New Eng Pow 6% pret.100) 604) 604 64%) 260} 68% Oct) 86 Feb | Ohio Copper___----_---- eer Be hae « 1,500} $4 June, 1% Ma 
WM ¥ Telep 635% pret..i00| iidiz| 113% 11434] 3901 112°” Oet| 11856 Mar | Roon'A: Gold Mining_---i a Mer no — Fe 

Hud Powecom_10} 75;| 734 5 101 = 112 Oct! 118% Mar | Roan Antelope Copper— | __ ” " . % Sept) 144 Apr 
A opt warrants-_.| ~ 6 T1720 6% Oct) 15% Mar American shares nee 7% 7% 200! 3 

Class B opt warrants___'___ 2% 3 700 % Oct} 334 Mar | St Anthony Gold Mines..1|_i« in ‘inl 5,200 Sept} 1834 Mar 
OS a ep le a 

or Ind Pu "gs - : 2 Mar | South } “hie 7 ey ; 

Nor States Aeaapet Ng ri $3 1 Bas % x. sone Nov 105 re outh Am Gold & Plat_.1)------ % % 200 % Oct, 2% May 

7 ferred... -- 7 bi ct; 152% M H els 

O5 Som pretersed---100 97 98 | 150] 97 Novieloox Adar | Tock Hughes Hold Mint) 3561 35¢ 4s] 600] 354 Now] 1836 Sane 
Pacifie G & E 6% ist pft_25 re oy 5 Nov 1 Mar | Wenden Copper Min___-1 i } 60C ¢ Bb Mar 
Pac Lighting $6 14% 25%) 200) 24% Oct! 80 July | Wright H i ie ot 74] 8-600) 1-16 Nov) % Feb 
Pa Gas & Eee J me = © 300| 93° Nov| 106 Mar | Yukon Gold Co. --5|_....- 2% 2%} 300) 1% Sept) e3% Aug 
Penn Pow & Lt $7 pret_--* 100 100} 6 Nov) 134 May} #2 © |. ns % 400 % Feb) 7-16 Apr 
Pa Water & Power-.....* 52 54 fF $00] 44 % aa a Bondo 
Peoples Lt & Power . y ted % Mar | Abbotts Dairi ’ 

Phila Co new come <.---* panne an a 17% = 1736 ae ae Feb Alnbaisa Power «40.167 "33 — as i © 5.009 Hi woe 108 Nov 
ont Hydro El ta \% 5 ; = e st & ret 58_.--- 4 2) ; 

cepa ee Ee ae ea ro orn s---=-ibea] 9596) 8596 100, | 12,000) ase Nov] 1044e May 

“e* “ No Nov } Aluminum Co g ‘ ‘ ug 

Light & Pow _. 11%] 11% 11% 300 Aluminum Ita ,o a Be - + ta + =" by 97% Oct] 105% Apr 

Sou Calif Ed 5,4 % prG.2s| 23°'| 23° 23%| 400| 28 Nov| one May | “Win warns = 2s a 
Southern Na asoom..* \% us Sy, . - 4 ay CR WOSTRERSW ccoce anlecces 48 48 2,000 y, 

Sou New Eng Telep- . oe 800 3 Oct] 94 A “ sseet SoS 48 Nov) 77 Jan 

EE A A: BaP ae lO A a eA SIR Bes ae 

‘west G &E7 x "1 goiz + % Mar) 6% A Am C Bis te FT i ov ug 
So'west G&E7% pret-i00|...---| 80'; 804] 20] 78% Oct] 97° Feb | Am Commun Fow 6340 a8] 30 | 25 35 | '1'000] 30 Now| 6ss4 Jems 
Stand Pow & 14 com....%| 20 ‘| ao” an°| aeel tau Ocl a en eres deb 68 '57| 4834] 46 49 | 30, — 2 i Bo ae 

DE Ccwsenunnece ees 21 21% Ay Mar | Amer G & El deb 56_.2028) 84%| 84% 87 . > 
“a mnie aaa ‘lea os 21% 300} 18% Oct} 50 Feb =< 3 a> SP 58,000) 83 Oct} 101 July 
Swiss Amer Elec pret.--60|_----- 55 OSS 60) 74 Oct! 101 Mar | "Secured deb Oa eippel-----.| 63. 7434] 43,000| 63 Nov} 70% July 
-<----- oO ‘ 5 ov 95 Marj A P a 1 he + + ¥3 ons bey a’ yov June 
Tampa Electric com .____*|__- 30 30 ( prod  bhd 5 4iz5 uF vale a a +1 a tn 80 Oct} 108 Apr 
Tenn El Pow 7% ist pf 100) 96 | 96 96 100} 27 Oct} 61 Feb | Amer Rel! Mill deb ag | ala = Mh 2 008 93 Nov| 102% Apr 
Union El Lt & Fow (Mo)— 50; 96 Nov) 11034 Aug aise notes_..Nov 1983] 77 | 77 79% 2'000| 77. Now Said = 
preferred_-_._-- 8 ‘ , ry 7 
Union Nat Gas of gecnozeel~<~ze7] 208, 308 | ake OR Man) 112 Beer Am Solv & Chem 6348 1936 | . 7 eS oe 
United aa of Canadas) 53;) 534 594) 800/536 Oct] 1734 Jan | With warrants : 1 611 | 2 
P United Gas Corp com_..*| | 2%%| 234 4] 1100) 3% Oct) 1544 Mar | Appalachian £1 Pr 60.1986] 82. | 92 96%| 5: 000; 10 (Oct) 56, Mar 
Pref non-voting... a a) ae aed 2a 2% Nov| 11% Jan | Appalachian Gas 6e_- 1 334] 53.000) 93 Novi 18806 Ser 
sone ss 9% 52%] 1,300) 41 Oct| 94 Mar Ceca Py le pe 11%] 11 16 | 23.000) 11, Nov 89 Feb 
united ee 834 sis aul = 4 May) 45% Jan | Arkansas Pr & Lt fa -i988| 87 a” ge” oan & 1346 Nov; 75, veo 

Common class Saha *| 17 7 a | 4 18% Oct] 346 Feb | Arnold Print Wks 6s_.1941|--..-- 75% 76 Boo] 7 $536 noe to he 
o esate orate ——---s] 50 | 50, 88, | 1.0001 60, di” | 6134 637] 20:00] 60° Now| 06 Ms 

-- 8 4% x 
oun Pel a pea. e132 913 200} 4 4714] #4714 4834] 20,000] 38 Oct] 80 May 
Utica Gas & F17%, pt__100|----_- ol lUum@ eu cau of letael & oa a ae 
Util Power & Light com.*|47{] 4% 5 10) 92 OM Oi S Be ae oo 7 Map 
Class B vot tr ctt_ Re ee ee 4} 84544 50 1235,000) 4036 Oct) 80% Feb 
wi preferred on” rts 14 500} 10 Sus 45%| 45% 49%4/168,000) 40 Oct) 80} Feb 
Peete aaa iS0------] $88 SBsL B81 4B Sel BS AME | amor dima Havana | ss | ae cool 20 owl one 
5 July | 64% gold notes_. 1933/-..--- 23 25 | 12,0001 20 Octl 87 Feb 
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Last |Week's Range) for Range Since Jan. 1 Friday Sases 
Bonds (Continued) =) 2 | _— Last |Week's Ra 
Price. \'ow. High.) $ Low. High Bonds (Continued oe Fr en | ee, (amen Jan. 1. 
* ° 8 ) . a 
Ames Telep Gel 6sse-ioes 75%| 7456 76%] 33,000] 53% Oct] 90 Price. |Low. High} Low. High. 
=: 8 aoe 63% “3 66 | 61.000] 60 Oct] 92% Fa Cmegiee Investors 5s 194% 
Atlas Plywood deb 534 yS0} ------ 9 95 8,000} 89 ' WETREAB, «2022s ene] ------ , 
tlas Plywood deb 518 "43) -- ---- 3838 | 10000] 38 Oct 28034 Mar toning tund deb Bs. 1947 so--| 99°* 05:| 33:00 92 Oe 108% yo 
° 194 344 ; orl ss. 
Baldwin Loco Wks 548°33/ 02, | 92 04 | 9.000 80% Nov| 102 Mar| tat & rer 4 oe | oe Salisesl ool Oe Feb 
Bell enada 91%} ¢ 94 | 59,06 ref 4448__.--- | es de) Mae cr] 102% M 
aes 88 Be ates 4 --- | gl | Ol 93% eel ae” onl ae. Eee | Geneema ede _—.... yes 70s) 10 Se Son May 
Birmingham SO sce-loenl..”..| 35 93 %4| 43,000] 90 Sept} 107 +s an Gace navver agg 2 “7:] $254 30] 8.000 3236 il 2 a 
Besten Conseil Ges §0.1967|__._-- 5 5 2,000] 85 u s.... 1936) 48 | 47% 49 | 14: re Mar 
je yey Bm oe i------ 101% 101%| 14/000] 100% oe aaa May See 1936! 38% pb, = 14,000] 39° Oct! 60% Mar 
ote 1. $, — lL 10044 100%| 2000] 98 Oe % Aus | Touston Gulf Gas fie_1943) 47 *| 47" 52% 12,000} 35 Sept} 6936 Mar 
was s - an 80 7914 81%|167.000] 75 Geot ys May | Houston L & P Ist 56A °53)__- 9736 a %| 15.000) 45% Oct} 29) Jan 
Conttal Admin deb be 1963; 86 86 | 2,000] 80° wn Ist 4% series D...1978| 84 | 83 § 6,000] 96 Oct) 104, May 
with —— 5s 1953 07% June | Istiien & ref4%48E_1981! 85 SS ORG 22,000] 83 Nov| 99% Aug 
Wuinest warents......1...... 874874 3.0001 74 O , Hung Ital Bank 7348.1963) 48 5 86 | 24,000} 85 Novj 99% June 
ee re oe aal--55-- as 6's | Seeel fe Gon 884 July | Hygrade Food 6e ser A. "49/457 48 48 | 10,000] 48 Oct} 90 Apr 
Carolina Lt 5e...1960| 94 | 94 96%] 17,000) 92% on SS oe) os : %| 48% 49%] 9,000) 39 Oct] 56 July 
ae ae of os Pee y bn pin ee one 98 97 4 98%} 10,000] 95 Oct} 105% Aug 
germ reece ic i, | 0B) mM Sel wae ne] Mare etdeee agg | BY BP hs) BM SL Me 
5% 39° 89 ’ y ist & ref 5348 ser B_1 334 93%| 61,000) 86% Nov} 105 
ist & ref 40 ser F_1967| 78% 73% 793 7,000] 8834 Oct| 102% May| ist4 - 1954) - - - - - - 86 89 | 10,000 Apr 
elit & Bat Oso nne F3007| 25%) 25% dase ivcoool ase See] 10834 June lat & tet 59 sor C1956) 52 | S116 85161 7 85 Oct] 105 Apr 
b 5%s__M 81% 8514} 71,000} 80 Oc} 98 
6e series D..--.-- 1955 ; 92%} 11,000} 884 Oct} 104% J de er t9001....-- 70 873%) 34 May 
~-- 1955). ----- 7 9734 5000 N une | Independ Of] & Gas 68 °39| 86} 73%) 23,000] 68 Oct] 9435 Feb 
= 4 L 1? -s 70%| 70% 76% 134'000 = Ga i duly Encinas Bice 5a ser C 1951). 864 i aos yo +g — 100°” Jan 
ydro-El Sys 58.-1958|_____- a ; ctl 95 
Cent States Elec 6a._.1048 34%| 34% 38%|149,000| 282 Oct] 81 M tnd & Mien Hlee 8---1950| --~-—- Buus lio 2. oa Saty 
Deb 5s__Sept 15 “ 38% 44 | 64,000] 28 oO sed EE ae aa 1957]... ..| 1005 _ | 16,000] 98 Oct} 10534 May 
Se ee 54,000] 30 Oct he Mar | Indiana Service 53..-.1963|_____- 0056 10056) 1.000] 100 Get 107. June 
Cent Oeeront PS be. 1959 Pie o5 | Tat ae Oct! 8754 Mar tnd'p ‘lia P & L Se ser, 1950|------} 66 66 "1,000 80 Sept > i 
tiie... | iteel 36 New iol jmlumtdumere.c |... 75,000] 94 ‘Oet| 105 July 
Dipwaril 76 77%| 55 With warrants. ..__ , aie on 
Debentur # . ( 55,000| 72 Nov| 94% Mar | (ntercontinents Pow 6s °4 51 507 55% 
Chie Pneumn Too! 5°50 1943) 64 65 °| 11,000 30% NoveloZy May i alrle 7 5074 5534} 90,000} 379% Oct} 96 Feb 
c Rys 5s etis dep- - - “ > 64 ON sernat’) Pow Sec 3o ts “5? TH) 7 5 : 
hy poy Realty Hold 7|52| 50 52 | 6,000] 40 Oct 73° Mar Soil rust t Sieur B 1964 si] so st" en'ceol Gs Ge 100% Mar 
b 5 4s series A--.1949| 47 46 95 93 95 | 11,00 -=r4 
, and 48 6 48 series C__ 000} 82 Oct} 1 
Cine St Ry 5448 A-.-.-'52| 66%) 65 66% 2 oS wri age Becured Taser B----1936) —--— 81 82 | 4.000] 60 Oet 22% July 
tes yo 1960|_____ 72) 72, | ,1.000| 6014 Oct) 967s Feb y sieanecichainnaais 1953} - - - - -- 64 64 | 2.000] 260 3 ju 
Conv deb 68______-1950| _ ----! 50% 5114} 11.000! 40 oy Di = = 
Cities Bary Gas BYGe._1o42| 5355] "5234 53%| 44,000 SS Oe 8 ee | ee ae rig bes be | 7.000. os 
Cities Serv Gas Pipe L6s'43| 57% 5730 pots. “= 4035 Onl 63 Jan | thterstate pny ggg os, oa 37,000 43% Oet wet Foe 
Cities Serv P & L510 1952) 63 | 6214 64 |117, Nov} 89 Jav| De ---1987| 69%| 69% 73 | 57.000| 65 
reiee eey F i te lps] 1903¢| 10252 103%| 19/000] 10254 New| for bentate Ge. ---. 1952) 53 | 85235 55 | 21, csi Soe 
-- %4| 1024 103% “ Jap | (nterstate PS 4 ¢ 55 | 21,000) 40 Sept] 84 
Cleve Term Bldg 6s-._1941 é| 19,000] 10234 Nov| fo7 Se 4a F.1958| 7634] 76}4 78 | 14,000) 7 c Re 
anal a5iz| 32 axl ieee S4] i ae A ng PM yA. lala Calla o6 a” 
Commerg und Privas 68 '41 32% 32 32% 4/000 31 2 yee 43° - ees Se ot Smet ba 1947 % 4 80% 1,000 80% Nov} 101 Aug 
Sea 1937 yen Dagens Eee Fk ne ne 7 57 1,000 
Conve Seeen— 37 | 37 39 | 75,000) 37 Nov; 874 Mar lowe-Neb L & P 60.1081 82% a2% 70 | 12,000 55 Nov 30 July 
Ist 4348 series C.--1956] 96%) 96% 97 | 8.000) 94 6e series B_____ --16G}] 82K) 82% Sox) 3 Oe Sal oon tee 
it ot dace E2190} 94%| 94 98. | 23-0001 91 Octl i084 Mag | fowa Pup s ia Ais K 1058 womans oS Sex| 14:000| 81 Oe 7” Aus 
noe 4} 94 95 | 23,000 ay | fowa Pub Serv 5s. -._1957|------ “1 2 97 = Aug 
Ist M 49 ser F_.-_ Be h-On oy Bek ko edie * + H- ool 8 ON Ce COU 
Community Pr & Lt5s 1957 62 SS ee ee 59 60%, 12 > od 
re 2 ta Fr 30 4% 000] 45 
Consol Gas EI Lt & F(Bale 4% 63%4| 20,000] 57 Oct} 92 July | With a... 50% 50%] 1,0 at aac 
ee ae 93 923% ‘ Italian 8 Oe WA WA ,000 29 Oo Y 
ab La} erp fl a 106 4 10634 100 A oa Ba Sept Debs Ge without wart "63 a ee % Oct] 79% Apr 
Consol Gas Util Co— 1970) 9944) 994 99%| 11,000) 98 Oct|}e105% Beot Jacksonville G ¥ a ne ms Henachoied 
1st & coll , ville Gas 5s- - 1942} - - - -- - 6 : 
_bevosee wibwart ibis) 2834] Zase 2314) 18.000) yg Xow) 8 Ma jer Pat in BeBe toe] oS | ooo] Be Ger] 108, June 
psumers Power 438 68] 95 | 95  96%| 70. 18% Nov) 85 Mar| _ Ist 4% oe a 99 99 | 10,000] 965% Oct 4 
Cont'l@ & El Se. . 15 96% | 70,000] 95 Nov| 105% M itt 4°48 series C_---1961) > ---- 8934 390%] 66,000] 89 104% Aug 
Continental Ot) 56448-1937 64 68. '|198,000| 64 Nov| 88% May naas Gas & Elec 63 2022|" 04 | 94 9634] 6.000 ss 2 a 
= or 831% 88%| 34.0 Mar | Kansas Power 58 A 9634] 6,000} 85 Oct} 109% A 
Crane Co 10-yrs f 5s_.1940 ‘a é| 34,000] 2824§ May] 956 Jan| K -- 1947) ------ 89% 90 3.000] 86 . ae 
GrmeDe terest ts. .i8te------| | i ee in ieee See © 56 Oh. ~~ 28 ou 3 | teel Bel aa ae 
‘Cumber'd Co P & L 434s°56| 85% 75 80 | 3,000; 75 Oct) 101% Mar | K ee eco races 1957] 56%] 86 86%] 8,000] 85 a eo 
Cuban Telephone 7:48 1941 refi 85% 86 | 14,000] 85 Nov| 100% A ria Util Ist we iia 2 88 39 | 12'000| 85 Novj 101% Aug 
Cudahy Pack deb 648 1937} 86 % 8644 86%) 4,000) 75 Sept] 107 ss seria D...... 101 101 101 2 Oct] 102 Sept 
86% 86%) 22°000 aar | Keystone Telep 51% 000} 95 Oct} 107% Se 
Sinking fund Se__.. 1946 “| 98% 98%] 7. 84% Oct) 100 Kk “1958|--25-- = gM * ioe 
—_ eee 8% 98%| 7.000] 98% N Feb | Kimberly-Clark 58...1943| 9: 9: ~ e t 53. Oct} 67 Ma 
’ 4. Nov| 108% June | KoppersG &C sy 3 92 92 1.000} 903% Oct} 100 : 
Sey Guts 4- — aaa 10236 108 103%4| 8,000! 97 Nov] 10735 May Sink =e PAY 3-1 -oved are - pot sy = Oct} 102% Mar 
eeouam 4 Kreeg: ‘ “6 " ve Ye Pas 
Det um ing Bago 6340. -- -1962 9%| 9% 10% on aan ts oe 104% Apr Cais ot pda ag e------ = - 1,000] 96 Oct H <9) a 
igaaeag ug 52|....--| 31% 6.00 ov Jan Rereres<ea === 1.000} 91% Oct} 101 
Bact Uvlties Investing sia] “8” Gy<| 22000] 7 © “Oee] 7036 Jan Larutan Gas Corp 6348 °35)--55-- 42 42 42 N “y re 
‘ow Secur ‘ ‘ a a NOV 
5s = a Deane 1954) 32%] 32% 3614] 51,000! z28% O Leonard Tietz 7% oe ; 82 4 7% 59,000) 8036 Oct 106% red 
a ae t iees 10034] 100% 10134] 45.000] 9946 on De re ee "=7-7-] Big B13] 1.000 ss S&S 2” 
Elec Power alt be... .2030| 62% 9A 914|165,000| 98% Sept] 102% June | Lo y McN & Libby Se 42! 8&2 82 83 % 32'000 8 Det 97 July 
El Paso Nat Gas 648.1943 4) 62  6414/147,000) 5834 Oct) 90 M I ng Island Ltd 6s_-.1945) 100 | 100 101 19000 2 Nov} 96% Apr 
Empire Dist Elec 5s ~~; 77% 77%) 1.000] 68 Oct! 108 ar | Los Angeles G & E 5s_1961|------ 99 ¢ 93% Oct} 106% Sept 
~~ 1952) ------ 724% 7 5 7 Jan | Louisiana P - 99 2,000} 96% O 
moire Ol & Rete bse 4a) 50” | 407 50x) 90,000] 32% Oot] BO Jan tune ire tage tass| oh] See Sic| 21h) BP Sal Aas ae 
= ; Jan | Mass Gas Cos 5 ’ 97 12 % 65%] 20,000] 57 Oct) 9 
6448 with warrants. 1953] - -- 5 ; BI 4s...1946| 974] 9732 99%] 38,000 I Sif Jae 
Buropesn Elec 640..1060|. 50 51 8,000! 48 Oct] 83 Mar seemed ane Ls en nae 89%] 8934 924] 66,000 B00 Nov 102 eed 
ip | 51% 52kI : with “ 
E 514% 5244] 20,000 warrants. -.....-...|----- ‘ 
ur Mtge & Inv 7s C_1967| 40 40. 44 | 20'05u < Sept| 84 Mar | Mempbis P & L 5e__--1948|------ = 32%} 8,000] 30 Oct] z57 Feb 
Sebteske i : Oct 90 Apr Metrop Edison 1st 48 E '7) oe 100° 5,000 100 Oct 104% Aug 
Fokesl Suge to. 1958|-...., 56M ¥otk Satel tau ten 2 ect Te 00 8134 8156] 15,000) 80 Osi OOM May 
Federal W ater Serv 5:50 '64|_ a277 1% 5 | 10,000) 1% N aD nv 5% notes_...1932); 89 88 92 15 4 
Seen estas ges] | SEM AE | 24.00) 20h Nov] 13 sune | Sony gat aota-coctgaal 710s] tos Zz | 44.0001 Zaae Now] “gale ape 
eee A] 4135] 4016 ' % noted....1934) 65 68 73 4/000 “Or or 
winestene -- | 401% 4134) 16,000 Cony 5% notes... _19 67 : 2% 25° 62% Oct) 97% Mar 
rireoe Goi iti a Ibas| 70" | ts 70°) 'S.000) Bt Cel gr” uly | Minosao Fates c-ci9as] G7 | 87, 727| 20,000] x80” Oct] 97 dan 
Fisk Rubber 534s.---1931)-.. 80 8034] 10,000] 67 Oet| 91 July | Minneap Gas Lt 4146-1960) 791s) 7914 80! 5,000} 974 Nov) 106% June 
Ctts of deposit _ ies ios! (nmaieaiata \ . 000] 12 May| 27% & 41468.1978) 84 841% 8&5 ¥ ~ ay 
posit. .-------|------ 5 Feb | Miss Pow s; S34 So 6,000] 83 No 
Fla Power Corp 5148 A1979| 64 63% ae ye 13 Oct] 23 Aug | Miss Power by hs mowers 73, 73 1,000] 73 Nov 96% ard 
ower & Lt 6a.1v54) 77%4| 77% 79%)|102,000 : 7 - Nov | Miss Riv Fuel 6s Aug es Geagak 8334 83%] 6,000] 7 Oct] 985 Mar 
Gary E] &Gas 5s ser A 1934| ------ 83 89 + oa bie Wartans. - -..2.-.)--=7-- 93% 94%] 22.000] 8834 Oct 
Gatineau Power Ist 66 195) 70! 9,000} 83 Nov} 98 out warrants------ 84 84 84 1 ct] 106% Feb 
Deb gold Ge June 16 1941| 6534 ba 74%] 83.000) 60 Bept sere aus Mise Riv Power Ist 58 196i |------ isd we o Oct| 9835 Mar 
Deb 6s ser B__A & 01941| 66 64 67 yee 4 Get 95. Mar | Montreal tance eecee- 8044 82%} 20,000; 80 a 108 36 ue 
dp De nny bl 4144 45 | 11,000] 38 ct} 92% Jan | ist & ref Sa ser A_..1951) 8774) 88774 § 5 
oe aues eae tees Gee] ga JOP) i fe eats Bier] 87 | 87” 8s 50,000) 8) Sept] 10556 & 
e% heme --zce-| 100, 100%4| 14,000] 9794 Oet| 101% May | Narraganoets Eee be J 87 87 88 | 4.0001 87 Nov| 106 May 
B% serial notes- ~~ 1935) - -- --- 96 % " ey 96% Oct| 102% May Nat Peon bean, fe 1978) 47 47 50%;| 45.000] 42 Seat ie May 
Gen Pub Serv deb 6a..1953|7i 08° 98 | 1:000| 98% Oct] 103 ~ Aug | Se sorles' (de A. -2038 pemens Sig S84) 2 es Oe "ADE 
-- 1953} 71 71 73 | 12,000] 7: pe Aug 5s series B_ ox: wcscoe] 83 85%) 18.0" 2 ~  Oct| 107 
be Fy Ay Ay eet > Be sat adi | 1.000] 4036 Nov| OF Baar | Net Tes 6° srvice Ba'spee| 4354| 456 50%) 67 000] 06% Oct| 08 Mar 
_..-1956| 40 35 44 10'000 No 97 Mar | Nat Tea 5%goid notes “3 5% 5034] 67,000] 433¢ Oct 78 
Y ot ae (ek | Sees Pee _ eee 87 87 1.000] 287 Nov] 99% Mar 
SSS. a... 35 35 | 4,000) 29 Oct] e53 Deb 6s series A-*. 2022) ------ Se Oe a oe ie June 
8 O8- ~~ 1900) ~-----= ‘ e cess |------ 98% 98}! Of 
Aa Corp a i937 85 = 85 2,000; 85 Nov; 100% fs NE Gas @ El me. 1947 68% 79 804 60000 75 Oss ‘O35 “ion 
warrants. ......._ 3834] 68% 70%) 41,06 an 
ee "§ Conv ee ete eed 000} 62 
Gen Was Wie Corp be 1943/39 | 39 4374] ,3:000] 636 Nov| 14% Jan| Conv Geb 60....-.- 1948) 71% 71% 72%| 36.000 “s on SS iv 
Rasy beet —— 7 Aug | New Eng Power biga_1954 eo, 8, nace Ss oe os May 
apt 1944|____ 78%| 77% 79%| 48.000 ay 
Georgia Power ref 5s--1 --| 82144 s21}4} 1,000) 18 Gal a Jen 8 Gee 8 ee blk 71%| 70% 73 59 67 Oct; 943% Apr 
Gesture! ded 6s abreast oe7 90 8944 90%] 5,700] 8934 Nov] 103% ~ i Semone © Gere Site, SS 8234] 8214 83% 53.000 5836 Get 884 May 
ut warrante._ 421 1 w --- 8 ? ar 
Gillette Safety Rasor met %| 42% 48 | 14,000] 36 Sept] 88 ith warrants. .-.-1948}------ 65 «65 «| (5,00 ' 
Glidden Co 640... we 4 | 8635 88 | 93.000] 79 Sept arts, hed mY P & L Corp lst 448'67| 91 91 933 202000 S. =. 2. Me 
Gobel (Adolpn) 64s 79 82%] 18,000] 68 Oct] 98 rod + et Pow 6s. 1950| 10434| 10454 105%4| 31,000 De on ©100% July 
‘ L “ ow . s¢ : ; . , 
audaenttu- 7434 76 | 12,000] 61 Nor Cont Uti Bie A. 1948|---- e,.¢° (ss O4sc May 
- aod SP ) Properties , June} 82 Feb | Nor Ind Pub Ser 5s D 1969) 9214 4514 48 | 10.000) 35 Oct! 75 day 
‘Trupt Ry Dee s 48} ..---- 35 37 3.0001 35 Nov 4 lat & ret 5s series C_1966| 94 “2 = ‘“) 95 26,000) 9234 Nov) 105 July 
Gt Nor Pow ee S2ee.s = wasees Rd; B 4, 7'000| 91% Bept +, me peor Ome Sv & 126% 1951) 97 96% = % yo 4 Nov} 105 May 
Sree ar ig 190" YO) 19a) Hee Sal IY Ate | Niassa | La Be Get) 193 Jan 
21 21 22 | 10,000! 20. Marl 35 Jen asualen Pow 6s A_ 1960 88 87 % 91% 108'000 + se +45 Sept 
e A.1960!....-- ¢ a 
62 62 3,000| 53 Oct! 96 Jan 
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Last |Week's ne Sor Range Since Jan. 1. Last |Week’s Range) for Range Since Jan. 1. 
Sale of Prices Week. Sale of Prices. Week. 
Bonds (Continued) Price. |Low. High. $ Low. High. Bonds (Concluded) Price. |Low. High. 3 Low. High. 
—~ Ohio Edison ist 58__.1960|) 97 96% s98%! 67.000! 94% Oct! 105 June | Utah Pow & Lt 5s____1944/______ 88 88 2,000} 86 Nov; 98% May 
Ohio Power ~ _ 1952} 100 99% 100 35,000} 983¢ Sept] 105% June | Valspor Corp conv 6s_1940)______ 15 15 1,000} 11 #£Sept] 78 Jan 
40 series D.___. 1956) 9034) 9034 92%] 24.000] 89% Oct] 10154 May | Van Camp Packing 6s.1948|_____- 40 45 7,000; 40 Novi 60 Feb 
Ohio Pub Serv 6s ser D_ 54)_____- 86% 90%] 22,000} 86% Nov| 104% Aug | Van Sweringen Corp 661935; 5014) 50% 5014} 86,000) 234 Oct; 85 Jan 
Okla Gas & Elec 53_..1950) 85%| 85% 88%] 31,000} 85% Nov] 104% May | Va Electric Power 58_1955}______ 99% 100 2,000} 96 Oct} 105% Aug 
Oswego Co deb 6s__._1938 Va Public Serv Sie A.1946| 8134} 8134 84%] 3,000} 78% Oct] 98% Aug 
Wie Wet. ....<.-.|.--... bo 56 5,000} 50 June] 67 Feb Ist ref 5s ser B_-.-- 1950) 7334) 7334 76 6,000} 70 91% Aug 
«Oswego Falls 6s__-_--- oo = 57 10,000} 50% July} 67% Jan 20-year deb ae en 70 72%} 9,000; 70 Nov| z94 Mar 


Pac Gas & El lst 4448.1957| 94% o4 % 95%] 23,000] 90% Oct] 102% July 
lst & ref 5448 C_...1952) 10254) 102% 103%} 29,000} 1913 Oct} 106% May | Waldorf-Astoria Corp— 
ist & ref 4s Poonotnae 935%%| 935% 95%] 78,000} 89 Oct] 102% July lst 7s with warr_...1954| 3334} 333¢ s34 7,000 Sou Nov} 74 Feb 


Pae Invest deb 5s. -...1948}-_____- 60 60 4,000] 56 Oct] 75% Jan | West Penn Eiee aa n-ne 70 70 73 78,000} 60 Oct} 93 Mar 
Pac Pow & Light to. i908 See 88 8814] 3,000} 85 Oct] 100 Mar | West Penn Pow 4s H__1961/_____- 94 94%4| 22,000} 90 Oct} 99% Sens 
Pacific Western Oli 6448'43 West Texas Util 5s A_ 1987 snares ei 62 6334| 27,000} 54 Oct} 914% Mar 

With warrants._______. 5644) 55 58 84,000} 46% Oct] 84% Jan | Western Newspaper Union 
Penn Cent L & P4 8.1977) S81 81 8634] 14,000] 81 Nov| 98 June Conv deb 6s_____ __ 1944) 25 24 25 23,000} 22 Nov| 68% Jan 
Penn-Ohio Edison 544s 59) 85 85 85 5,000] 76 Oct} 104 May | Westvaco Chlorine Prod— 

Deb 6s series A___-__ 1950} 86%%| 8634 87%] 5,000} 86 Oct} 104% Apr 10-year deb 5'%s-_-_1937} 100 100 101 19,000} 99 Oct| 104% Feb 
Penn-Obio P & L 5%8 A 54) 101%} 100% 10114] 18,000] 98 Oct] 105% Aug | Wisc Pow & Lt 5s E_.1956|} 92 92 92 1,000} 92 Nov; 104% Aug 
Pa Elec Ist & ref 4s F 1971/_____- 81%, 82%] 7,000] 81 Novi 95:4 May Ist 5s series F_____ Jeeel.«i..- 9144 92 6,000} 91% Nov| 104 Aug 
Penn Teleph 5s ser C_1960| 97% 7% 97%) 1,000] 94% Sept] 104 Aug 


Peoples G Lt & Coke 48 '81; 82's| 82% 84 36,000} 81% Nov) 96% Aug Foreign Government 
Peoples Lt & Pow 58_.1979| 11%] 105% 117%] 40,000] 10 Sept] 74% Mar And Municipalities— 
Phila Elec Pow 5'%8__1972| 104 104 105 57,000] 10134 Oct|ol073%¢ Aug | Agric Mtge Bk (Colombia 


Phiia & Suburban CoG & E 20-year s f 7s_..1946__ |__---- 39 39 1,000} 20% Oct; 88% Jan 
Ist & ref 444s_____-  [_ ae 98% 99 19,000} 95 Oct] 105 June 20-yr sf 7s..Jan 15 1947|__-_-- 343% 34%] 1,000} 20% Oct) 79% July 
Piedmont Hydro-El Co— Baden (Consol) 78_...1951} 34 34 38%] 11,000] 27 Oct} 90 Mar 
1st & ref 6%8 ol A_.1960) 55 55 58 2,000} 50 Oct] 88 Mar | Buenos Aires(Prov) 7%48'47| 35 333% 3534] 14,000) 25 Sept] 97% Mar 
a — el 7 4% bs 4 . 000} 74 i os — MM Wiennceens Apr 1952} 31%] 31 33 8,000} 23% Sept] 9035 Mar 
oor aa a 7 ,000}; 72 ct une 
Potomac Edison 58__.1956| 9334] 9334 9644] 17,000] 91344 Oct | 104% Aug | Cauca Valley 7s June 1 '48}------ 26 27 4,000} 17 Oct] 75 Apr 
Power Corp (Can) 444s1959| 58 58 58 5,000} 52 . Oct} 86% Apr | Cot Bk of German State & 
Power Corp (N Y) 5s °47| 79 79 79 5,000} 73% Nov| 97% Apr Prov Banks 6s B__ oo 31 31 35%| 50,000] 21 Sept] 80% Mas 
Procter & Gamble 4<6_'47| ----_-- 99 100%] 14,000} 99 Novji06% June Ist 63 series A______ 1952} 30 28% 32 26,000} 2534 Sept; 80% Mar 
Prussian Elee deb 6s__ 1954! ------ 274 2744] 1,000] 24 Octie 793% Apr | Danish Cons Munic 5)40°6S 77%| 77% 78 13,000} 75 Oct} 102% May 
Pub Serv (N H) 44s B ’57|------ 90 92 5,000} 8834 Oct] 102 May MOS sikh aia hs 1953} .--.-- 70 =670 1,000} 70 Nov} 100% May 
Pub Ser of N Ill 4348_1980) -_-__- 88 88 2,000} 87 Oct] 100 Sepe | Danzig Port & Waterwys-- 
1st & ref 4448 ser D_1978) 88%{| 8814 88%| 3,000] 88% Nov] 99% Aug 25-yr. external 6 448.1952) 48 48 49%} 10,000} 23 Sept; 80 Mar 
1st & ref 5s ser C___1966) 100 100 100%} 4,000] 96 Oct} 100% Nov — Cons Munic 7g '47| 31%} 3034 35%] 31,000] 29% Oct] 90 Mar 
lst & ref 4\4eser F_1981| 88 87 89%] 21,000] 87 Nov] 99% July|  68--.-..-..-..-... 1947) 25 25 2934] 32,000} 21 Sept; 82% Apr 
Pub Serv of Okla 5s__1957|----_-- 87 89 8,000} 87 Nov] 10}% May 
Puget Sound P & L 544849) 89 88% 89 53,000! 87% Oct] 104% Apr Hanover (City) 78-.-.1939| 323<| 3234 35%} 2,000) 32 Oct} 95% Mar 
ist & ref 5s ser C___1950) ----_-- 8534 86 17,000. 82 Oct] 101 May | Hanover (Prov) 6'48_194¥)|------ 30 30 10,000} 26 Oct} 84% Mar 
let & ref 4%4e ser D_1950) 76%| 7614 77%| 28,000] 73% Oct] e94% Aug | Indus Mtge Bk (Finland)— 
Queens Borough G & E lst mtge coll s f 7s..1944| 62 61% 65 22,000) 35 Oct} 295 Feb 
5s series A_______ 1952} 92 92 95 15,000! 92 Novj| 105 May | Lima (City) Peru 6%s ’58|------ 12% 12%] 3,000} 11% Nov) 49% Jan 
Managem’t 5e ‘54 Maranhao (State) 7s_.1958} 14%] 14% 15%| 3,000) 10 Oct} 593% Mar 
With warrants _ 88 86 89%4| 65,000} 75 Apr| 88% June | Medellin 7s ser E.___- Se 30 3034] 3,000} 2234 Oct] 79 Mar 
Remington Arms 5%48_ 1933) ------ 82 82%| 10,000] 78 Oct] 96 Feb | Mendosa (Prov) Argentine 
Republic Gas Corp (form- External s fg 7448_.1951| 29}4| 29% 34%] 9,000} 18 Sept] 78 Mar 
erly Saxet Corp) 58.1945) 35 33 42 24,000} 33 Nov] 106 Apr | Mortgage Bank of Bogota 
Rochester Cent Pow 581953) ---_-- 43 43%] 15,000] 37 Oct] 26% May 78 issue of 1927_____  —_—a 30 =. 0 1.000} 20 Sept; 80 Mar 
Ruhr Housing 6 s__.1958| 3014] 30% 30%] 2,000] 30% Nov| 82% Apr | Mtge Bk of Chile 6s__1931) 15 15 18 5,000} 12 Sept] 29954 Apr 
Ryerson (Jos T) & Sons Ine Mtge Bk of Denmark 5s ’'72|} 76 76 76 2,000} 60 Oct} 101% Mar 
15-year deb 5s_____ 1943/...... 864% 86%] 4,000] 8434 June} 9614 Mar 
Parana (State) Brasil) 7s '58| - - - - -- 13% 14%| 2,000 9% Oct| 54% Mar 


Safe Harbor Wat Pr4ie'74| 9434] 9434 95%| 36,000] 9034 Oct] 101% Aug | Rio de Janeiro 6%s__.1959| 16 16 1934] 2,000} 12% Sept; 68 Map 
6t L Gas & Coke 68__-1947; 183¢| s15 19 6,000} 15% Oct] 52% Jan | Russian Government— 























San Antonio Pub Ser 5s '58} - - - - -- s4 85%] 3,000] 80 Oct] 102% Mar Seer Co 2 214| 50,000 1% July 3 Jan 
Souda Falls Ist 5s_...1955} 10134] 101 10134] 5,000] 9814 Oct} 105% Sept em Pes anannmnin 1919 1% 1% on pepe: ise — : = 
on Pub Wks 5s--_.1932) 35 35 3714] 13,000} 30 Oct A 8-----------~--1921)-_---- ty 
iach ie oe eS a... 1921] 154| 156 2%| 13,000] 1% June| 3 Feb 
With warrante._......_|------ 55 57 | 17,000] 48 Oct] 8034 May | Saar Basin consol 7s__1935}------ 8944 894) 3,000) 70 Oct} 10434 Sept 
Without warrants______ 56 55 58 12,000] 4544 Oct] 80 Apr | Saarbruecken (City) 7s '35| 9914} 99% 99)4| 11,000} 90 Sept 104 July 
Berippe (E ty 5348__.1943 72% Hide 72% €,000 62 Oct 91 July Gantiago (Chile) Ta..- 1949 18 : A yess 4 ped 4 “ od 
a Ine Sa........ 948 7 0 Jan} §& TE] Mecsecsosccensesetiee =-s--- = 
Bhawinigan W & P ‘aa 67; 78%| 78% 83%%4| 22,000] 75 Oct} e98% May 
1st & coll 4348 ser B_1968) - --- -- 82 8414] 13,000] 75% Oct] 08% May * No par value. 3 Correction. Sold under the rule. oSold forcash. « Option 
iss aise ee Sie gee = Ni Noe rts ida sales. ¢ Ex-rights and bonus. ww When issued. z Ex-qividend. » Ex-rights. 
--- e ee Of 7/8 ai, 2 
p= ard Steel 514s___1948/-.._-- 78 ~=s80 3,000} 70 Oct} 103% Mar e See alphabetical list below for “Under the Rule” sales affecting the range 
ca Gel Corp 6! 68-1932 for the year. 
With werrants.........j--<<-- 42 43 3,000} 36 Sept] 95 Feb of 
Snider Packing 63---_193z)------ 323 33%] 8.000] 22 Oct] 543% Mar | American Fork & Hoe, common, Nov. 11, 5 at 25. 
Sou Savetian Yow 1 Sa. i 44 75 75 75 5,000] 75 Novj 96 Aug | Chicago District Electrio, gen. deb. 534s, 1935, May 13, $2,000 at 103%. 
---2025 erchan arch B 
Without warrants.-.__-| 821] 8234 8424] 57,000 81 Oct| 106 Apr Consol. Automatie M dising, com. v. t. ¢., March 9, 100 at 5-16 
Refunding 58______ 1952|-____- 101% 10114] 22.000 9974 Nov| 106% Sept | Dayton Power & Light 5s, 1941, Oct. 30, $1,000 at 106. 
Ref 5a...--- June 1 1954} 10144} 101 ‘4 = 20,000 9934 Oct} 106% June | General Rayon deb. 68, 1948, Feb. 3, $3,000 at 55. 
eT te 1001 100%;| To00] 100.4 Was] 184° AME | Gillette Satety Razor, deb. 52, 1940, June 29, $9,000 a8 9614. 
Sou Cal Gas Corp 5s. 1937] __.---| 88%* 89% 14'000 88% Oct] 96% Aug | Godchaux Sugars cl A, Aug. 8, 100 at 17. 
soo 3 Igt 6148-1935) ------ 90 90 2,000} 89% Oct} 101 Sept | Ulinois Power & Light, 6% pref., Mareb 23, 18 at 97%. 
- gio eng Gas 68'44 os . 40%| 47,000] #30 Oel 80 Mar Iron Cap Copper Co., March 16. 100 at 1%. 
wires] 38 | 5 28°) “Siin] “SB eel Slag "Aor | Nana! Bing. come oe 10 a 03 
B'west Dairy Prod6}4s ’38 : . , : 
ae warrants. Pe oe: ~” 10 +. \“ 33 os at — oo in New York Pow. & Lt. 448, 1967, July 9, $4,000 at 100%. 
uthwest 5s A_1957| 8 79% 80 i, 5 ct] z ar : 
cote yyy Lk Eyl 1 al 7616 76%| 31000| 71% Nov| 973¢ Mar Northern States Power, 7% pref., March 20, 50 at 110% 


Bo'west Nat Gas 63.__1945| 29 281; 2914] 16,000] 12% Oct] 72% Feb | Pender (D.) Grocery ci A Oct. 1, 100 at 15%. 
So'west Pow & Lt 6s_.2022| 8414| 8314 84%] 4,000} 80 Oct} 10744 May | Prussian Elec. 68, 1954, April 21, $4,000 as 804. 
Btand Gas & Elec 68-1935 88 88 8934 9,000) 865% Oct 102% Mar! Puget Sound Pow. é& Light 434s, series D, 1950, June 15, 33,000 as 95 





Conv Gs. ~genon=-- 1988 4 ones tt: ‘ epee: on poe: sola —_ Shawinigan Water & Power lst 434s, ser. A, 1967, May 15, $6,000 at 984 
Debenture 6s Dec 1 1986| 79 79} 6.000] 75 Oct] 101% Mar | Wright & Hargreaves Mines, June 3, 100 at 5%. 
= y 35 5 OC Nov ae * 
Stand Pow & Lee Bes 1957 ““767"| “76 73 19000 8 Oct 100" Mar z Bee Alphabetical list below for “Option” sales affecting the range for the year. 
Stinnes (Hugo) Corp— Amer. Brit. & Cont. Corp. com. July 17, 100 at 1. 


7a Oct 1'36 without warr, 30 30 32 | 30,000) 20% Oct) 8634 Apr | Assoc. Gas & El. 5s regis. 1968, Oct. 28, $2,000 at 44%. 
7a without warr....1948/ 25 | 25 2514/ 48,000] 20 Sept] 80° Mar | arias Plywood deb. 5!48, 1943, Jan. 2, $1,000 at 62. 


93%) 93% 95 13,000} 8914 Oct} 102% 
eee ee -1939) 9396) 9396 99 | Te Ooo] o2 7 Now| oor, UUW | Central Pub. Serv. 5343, w. w.. 1949, Oct. 1, $2,000 at 31. 
Buper Pow of No TH 4368 68 a sy 70% 71 15,000] 70 Nov} 93% May | Consol. G. E. Lt. & Pow. (Balt.) com., Oct. 6, 100 at 59%. 
omeak pipes ze 1970 Ri 89% ao tyes 60% ye Rots, bonne Continental Oll deb. 5s. 1937, May 16, $5,000 at 82%. 
stm sf 5a 1944| 102 1254 105 2: 
an ane. wish iean| 94 94° 95%] 21000] 94 Nov| 192% Mor | Curtis Mfg. class A. July 22, 100 at 17%. 
Tenn Elec Power 53_ -1956| 95 95 96 4,000} 94 Octiol05 June East Util. Invest. 58, w.w. 1954, Oct. 5, $4,000 at 28. 


Tern! Hydro-Elec 66s °63) 5534| 5534 593¢| 11,000] 46 Oct) 87 Mar | Gen. Pub. Serv. deb. 5a. 1953, Apri Jé@ .$2.000 at 93%. 
Texas Cities Gas 5a. --1948 if ape bt yes isi Lp Houston Gulf Gas 648, 1943, Oct. 6, $1,000 at 42. 
Texas Electric Serv 53 1960) 874 87144 88%] 52,000 ‘ ' ay 

Texas Gas Util 6s_..1945 16 % 16% 19 od 9.000 14 Oct 80 Feb Hudson Bay Min. & Smelt., Oct. i 100 at 1% ° 


Texas Power & Lt 58_.1956| 88%| 87% 9114! 24,000] 843 Oct] 103 May | Industrial Mortgage Bank of Finland let mtge. 7s. 1944, Feb. 4, $1.000 at 95 


ne werien Speke 2022} 95 95 95 1,000} 95 Nov} 110% June | Internat] Hold. & Investment, Sept. 24, 1,000 at %. 
ermoi  , =e 1934 Sec 000 ° 
With warrants ee = ae 40% 41 6,000} 31 Oct} 79% Mar Inpernational Power - 78 1952, Oct. oo 1 a. 
Tri Utilities Corp deb 5a'79 34 3% 3%| 33,000 2 Novi 64 Jap | MeCord Raa. & Mfg. 6s, 1943, w. w., Feb. 17, $1. ‘ 
Union Amer Invest 5s 1948 Middle West Util. 5s, 1935, Oct. 8, $7,000 at 69%. 


Wen werent. ........1------ 7 876 9,000} 74 Nov) 28644 Mar]! mortgage Bank of Chile 6a, 1931, Feb. 24. $2,000 at 100. 
Union Gulf Corp 5s Ju! 1°50) (98 98 9854} 29,000} 92% Oct] 108 May 


National Tea Co. 5s, 1935, Nov. 16, $1,000 at 8634 
Uni El ’ : 
b Witn oe 0 Some 58 58 58 5,000} 48 Oct] 92% Mar | Nationa! Trade Journa) 6s. 1938, Feb. 26, $2,000 as 15 


United Ind Corp 6%a_1941; 29%! 2814 31%] 31,000) 28% Oct] 00 May | Netherlands (Kingd.) 6s, 1972, Sept. 28, $1,000 at 97%. 


United Lt & Pow 68..1975; 60 6144 67%| 22,000} 6144 Nov) 97% Mar 3, 1935, without warrants, April 15, $1,000 at 100% 
1st lien & oon 5448..1959| 92!4| 91 * 95141 33.000] 91 Jap| 105 July Northern Texas Utilities 7 


; pa - De » } . 1. 100 at 1%. 

Deb g 6'4s8_.___.__1974| ------ 70 41<| 13.0001 70 Nov| 102. Mar | Shattuck Denn Mining, Oct 

Unité E Rye te or A. 1968 91%4| 91 Y% 95% 37,000] 91% Nov| 108% Aug | Shenandoah Corp. opt. 6% pref. Oct. 24, 100 at 105. 
a let series Sa. ____ 1932) 99%] 93% 99% 24,000 _. oe vers May | Silica Gel Corp com v. t.c., Sept. 22, 100 at 1K. 

Deb 5a_..___ <mwins 69%| 67% 71%] 90,000 July Z a . 5, $5, at 29%. 
United Pub Serv 6a. 1942 32 " 32 35 ‘ 13.000] 24 Oct] 69 Aor Southers as. Gas, nbc ng ae dates 
United Rys(Havana) 74°35) --__-- 35 35 | 5,000] 32% Nov] 80 Jan | Sweet G. & E. let 5e, 1967; May @. 9}. 

U,8 Radiator 5s______ 1938} 50 50 50 1,000} 50 Nov| z80 Feb | Texas Power & Light, 7% pref., Oct. 17, 50 at 104%. 
U8 Rubber— Truscon Stee! pret., April 22, 25 at 100. 
ear 6% notes. ___1933) -_-_-- 75% 75%} 1,000] 70 Oct} 934 June 
Borial 636% notes..1982|08""| 98 98 | 7.000] 80% Jan} 99” “Aug Gees Auer. Sevens. 2. or rime D. RA 
Serial 614% notes__ 1933) --__-- 79 79 1,000} 75 Jan| 9444 June . or 


p y / U.8 Radiator 6a A, 1938. Mareb 6. $3.000 a 
Serial 644% notes -__1937}_--.-- 47% 47%| 1,000} 46% Nov; 76% Mar Oct. 22, 16,000 at 33%. 
, 531%4| 3'000| 46 Novi 7614 Mar | V8 Sweringen Corp. 68, W. W., 1935, Oct * 5, “% 


Seria) 644% notes. _1938)..__.. 53 3% ¢ 22 1 M 1 5,000 " 
Serial 614 % notes. -1939|__.__- 47 4714| 5,000] 45 Nov) 75 Mar Waldort Pucaie Gerwiae Ga. Go, lose. 56 rte ites a 
Serial 614 % notes. 1940\-_._.- 4747 3,000) 47 Novi 78 Mar! Wisconsin Public Service 5348 B, 1958, June 26, $1,000 as 105% 
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Public Utility Bonds. Investment Trusts (Concluded). - 
Par| Bta | Ask Par; Bt4 
m | 4 30 | 96" 1 rd Oll Bhs A! 41s] <n 
. ’ m 5a °44.J&J| 89 | 96 Public Service Trust Shares 414) 4%4|/Trustee Standa 

Am Com'th P 534853. ~4 ao |Newn N & Hs 56 1951_M4&N| 79 | 8412 | Representative Trust Shares; 87%! 9%j/ B_....-....-.---..---- 4 | 

se oe oo lost sab] 99 [101 |[N ¥ & Wes L 4s 2004.J&3| 83 | 85° | Second Internat Bee Corp A| 2 | ...||Trustesd Amer Bank Shares| 4% -.- 

— aa ensued Jan 93 | 99 || NoAmL&P af debS 4056343) 59 | 62 ee or eee of” ations ee — a = a oe Fd 

Athate G L Gs 1967--54D! 05s 0 ||,  & B Se 1960--MAS| 96 | 90 | serwihen Carp Gen o6 peat] 70 | 60 llsuce Comury Fined Tr ene.| 3% ts 
vend 8| 77%| 8112 Old Dom Pow 6e.May 15'61| 76 | 80 | Selected American Shares...| 2.80, 3.20'|Two-year Trust Shares....| 10 | 1llg 

Doone Bay Fe lees FeAl 54 | Gltsi|Parr Shoals F 601963-A40) 93's! ... | Setected Income Gharen,...|  3%|  4g||Untecd Fixed Ouaces =... Big] 3% 
Tot demvaen os 54540. 54D 5712) 63 , Peoples L&P 5348.1941J&J| 3912: 43 | Selected Management gel aie hae ag ag 2 Corp 1-70ths, ro 5e 

46 | 7 1g! 991g eS: . 80)/0 ank Trust..------ one 

Ist lien ool tr 66 '46.M4&S| 62 | 67 ||Pow Corp N Y6}48'42M&N/ 9612 - : ; | hae oe eee pee 

guiome free. ee) H| Ueccecoa ae sewed sr’ sea] Serertenmiar es] | 8 [Caetiee Recaca| $= 
: || Roa 70%) 73 Standard All Amer Corp..- g ic aS eat RTE poe epee 

Fed P 8 ist 6s 1947_-J&D| 48 | 51 noke W W 58 1950_J&J ooh thi Sue 8-.-- ecccoree=| Sage] one 

Besenes Ualerae Ar Mes) 2" Shu Nae'wtnoe'ta ne-eaa| Ma | 7 | Saumed ate Tanase] *25| “alo peiccis ciow tas | Dl a 

Houston Ig eS |: a UF LU Ue eee 

ween, S| United L & Ry 66 °73.J&J| 67 se Super Corp of Am Tr Sha A a2 > wanvunad Feed speees pause Big] 35g 
{ 9012 he eee Fe 2 8 oO 
Il] Wat Ser ist 5e 1952_J&J| 7712) 80 ||United Wat Gas &E be 1941 -— & ee — yal 
eens oie) | oe) 2 ae eee sax] ----| — 
amaica 2 | 86 | Trust Sha t America...| 31s| 353|! Secured gold 68_---- $0 ccael ooo 

: Ay oom ouesl sul see Water Pee ‘s i peo. van 80 85 Foones bone tovesemnans C| 2.30) 2.55|| Secured gold 5a--_-- eee Beat 

Leuk mn Uel Se 1908 BEA) St Slo 7 ‘+? 41.) 99 |101 2.25! 2.45 Secured gold 5a_.__.1943] ~..-] aoe 

Louls G&E 48 1961.F&A| 92 | 9512|Wheeling Elec 58 '41-M&N 5 D....0---------------- . 

Deb 8 f 6e 1937_..-A&O} 100'2 102 ||Wichita Ry & L be ’32__-.- 2 he S Rasheiel Gael —=. 
Louis Light lst 58 1953 A&O} 10112) --_ _ ie tee © ee 91 | 93% ndustria ocks. 

71 | 74 Iw & L 56 '56_M4&N| 9212’ 9512 dams -----%} 84 ,; 90 ||Lanston Monotype M $6100; 70 | 75 

New ont P peewee mete at ..iae a 7 = a — Cem $4 100 oe a? ~~ 

Weber P&P com 100)d berty Baking com. ..---- 
Public Utility Stocks. creel: | st. eon iol 4 | 7 
Alpha Port] Cement pf.100 . 108 eens Fes peo § iw? 
ted Laund com.-jd----} --. en Ds CO 

Alabama Power $7 pret--1 99 102141 Memphis Pr & Lt A ge 4 a” ae. aieAerne i100| 65 | 70 i——.......... 39 | 43 

Arisona Power 7% pret--100) -og-| oa |e geo eauson, 82 bret B---<] 82 | 84 | Amer Canadian Properties. * a2 | 3 Morek Corp $8 pret=....100| 60 | 65 

Ark Pow -con] as | i fase st ae ef....100 Pie 

deer Gan & oes oet--) | os lame mie Bat pets $3ie| 96 | Amer Hard Hubber $4--100|4 12 | 16 "|]National Casket $4.------ | 2° |,92 

a “41001 75 | _.. | Ameriean Hardware_.--- Re 

$7 preferred oo o] $5 [152 ||Mowunicgerrion% prog 7 | - | Amenee setcracw. 2.28] a8 | 8 lfwaudas Lice sonss-idole'se [oe 
pesca ail 1% yy ge -109 05” 101 Babcock & Wilcox 4%--100| 50 | 55 cory voty Phosk an. Seale 40 | 50 
Bangor Hydro-Hi7% pt-100) 100 |190 || nassau & Sutioih Lag pret--) 86 984 | Baker GT) Chemicalcom.°| 10 | 16 ||New Jersey Worsted pret---| 30 | —-- 
Binghamton LH & F $6 pf *| 70 | 77 ||Nat Pub Serv 7% pf A 104 [108 Bancroft (J)&Sons$1.20com*} 3 7 |\Northwestern Yeast....100] 100 {108 
Birmingham Elec 7% pret.*} 98 {103 ||Nebraska Power 7% pref 100 oa. [igo 7% scurel.....--- 00] 50 | 60 
Broad River Pow 7% pt-1 rs pod Newark Consol Gas-- -- - r+} 80 | 85 | Bilss (E W) $4 Ist pref-.50) _...| 57 |lonio Leather.....-------- 8 | 11 
Dull Mig 6 B pr pret....50) SPU) 2Selinow Orne FBT 8 of. 100] 85 | 88 94 pref B......------ iol 8 |---|] Ist pret. -.----- 90 1100 

¥ rs 1 eee ee 

Carolina Pow & Lt $7 pref} 98 {101 IN ¥ & Queens E L & F pt100) 120 | ..- Bohn larigecator 8% of 100 27 | 32 |loxonite Co $7 pref 65 | 75 

Cent Ark Pub Serv pret £8 | og || Nor N ¥ Utiuity pret. --1 85 | 90 | Bowman-Biltmore Hotels.-| ...-| 1 ||Petroleum Dertvatives---_-- 6 

= Maine — 6% ee" sete a | Mor ew ew) eae & 95 100 lst preferred....----- 100} ..--| 6 |/Poole | & Mach class A--| -.-..| --<« 

A heen pe ere + + Nar > Ahad ba | Pia Ng nett tee etal amare eo BE | Aeteeeteenet nth cae 

Cent Bow & 14 7% pref-109, 20 | $8 Ohio Ediesn 96 pret....-- SF i sbete | Moonee BaikeGul 7 pout. 60 ||Publication Corp $3.20 com* 37 

Cent Pub Serv Corp pret *| 40 | 46 || $7 preferred. -.--.-.... Mya eine ® | Bunker Hil & Sullecm..-i0] 28 | 38 || ‘$7 lst prefered. 100 103 

Cleve El Ilium 6% pref--100} 106 |109 \|Ohio Pub Serv 6% om. A 60 ae... 35 | 45 

Col Ry P & L 6% lst pf.100} 90 -o-l] 7% preferred........ 1 oF i103 Reming’n Arms 9 $7 lst pf 100) 70 | 74 
64% preferred B----100) 91 | 95 |/Okia Gas & El 7% pret-100 25 } 26l2 | Canadian Celanese com..--| 5 8 ||Riverside Silk Mills. ...--- 12 | 121g 

Congo] Traction N J----100} 35 | ---||Pac Gas & El $1.50 pref._85 +4 2 — 100] 60 | 65 |IRockwood & Co $4com...*| 22 | 32 

Consumers Pow 5% pref---*| 90 } 95 ||Pac Northw Pub Serv_.---- "| Se tion Co $1.50 com_.-*| 20 | 23 = preinved......--. ioo! 61 oe 
6% preterred.- .....- 100) 100 Hoa || Pilot oreferred.....-.-.- 43 | 52 eferred i00| 101 | ._.||otis Royce of America-...| ----| @ 
6.60% preferred ------ 102 (104 6% Dreferred_---.------ os \see a — iool 2272] 38 

Cont! Gas & Elec 7% of 100 78 | 83 Sa Lag a he pat 101 1103 a fT ee a 10% 

¢ aS $7 pref OO|d 67 | 75 A SEER 4 

Dallas Pow & Lt 7% pret100} 106 |108 |/Phila Co $5 pref-.-------- ae--| 77 me le Ei Oe ~~ ences Sie] 1013 

Dayton Pow & Lt 6% pt 100 105g 14 Piedmont Northern Ry - 100 é = ” a 50 60 Rubel Corp GOR. eva ceaees B12 5lg 

Derby Gas & Elec $7 pret_.*} 78 | 81 ||Pub Serv Co of Col7% pt100 S| ag” | cane Peene tae : ee ae 

Detroit Canada Tunnel. --- Ig 48|| Puget Sound Pow & Lt pr pf 4 = pooh ny ma toh . innit a... ioo| 33 | 38 

Seen cian) "| ob (Rees cae So | | nate 2 maps Ged 

Ee Sacer owefe on Sew Ok ETE wt ‘ Safety Car Heat & Ltg- 

Bese Batson Ges. -- 100) 188 | 55-||Sious Clty G&E7% pt-100/ 91 | 94 | Se Uestrire Arms bai 35/11 ‘| 13 ‘ligesein hanncleccurines: se] 20 | 33 

Foreign Lt & Pow units..--| 2 moaperact Ue BEG T4.---108) 24,1 da | Cangeloum-Mairn $7 pf 108) 101 [103 llentppere Cor Line......... 8 | 12 

Gas & Elec of Bergen...100} 9% | ---|/South Calif El $1.50 pret_25 24'2 S | Grome & Bisekwell com..-- te] 2 ||Singer Manufacturing 100] 175 |186 

Gen Gas & El part ctfs_---- 20 ---|| $1.75 preferred_-.------ 25 * 2 i8ie | Crowell Pub Co $3 com new| 4312 46 ||solid Carbone Ltd...._--- Big] 4% 

ee eee ee) ees eee *---— ee | 8  enel.--.-------- 104 |108 |/Spiitdorf Beth Eleo.------- al 2 

0 Power fo Dret---- ~~ 2 ‘ o preterred.----..- ¢ 7 Standard Screw Co_-_--- 100 

US Seetetres- - = —na- 100) mee a8 eee ereez Gas & Eleo-100) 183 1187 | 1.0 me ouanel $7 pt 100] -.--| ---I|seandard Testile Prod.2100] cece] 3 
Illinois Pow & Lt 6% pt-100) 67 | 69 || Teun Elec Pow 6% pref.100 Be | 89 | De Forest Phonofilm Corp. I we apg 100] 2277] 16 
intend Pow & 14 7% vt-100) 18 | 26 7% preterred.....---- 100 105 {108 Dictaphone Corp com--.-- *) 12 | 15 a Sees 100} ~--.} 10 
deste vneesapy pao] $4 |B) lente etna srt Beni) “Bs (S| 0 Sooraterene sce af |B8 lleumaen 0 #)osna.--nce] “| 1 

i Sea See o-- 1 an J Crucible 100 95 |105 $2 preferred__._-.-.__- 25 

sereey Cons E & L7% wf-109) 97 1100 United G & B (Coan) pf 100, 79 | Sits Dizon ¢ Die Gast is 8 50] 16 | 21 Taylor Mill Corp $2.80com*| 10 | 13 

Preterr vow oa Saree. 6” 7 ae FS AJ Ey 5 " $7 preferred. ---.----.- 33 | 3912)}Taylor Wharton Ir& Stcom*| 31g A 
“&% EI7&% nt.1o a h 7 gee 31 | 36 Preferred__......_---100] -~.-- 

Kansas Gas & E17% ptioo| 102 {104 |lurab Pow & bt $7 pref_---*) 8912) Ola ae ions an ola fetes wie 

Kentucky Sec Corp com_100} 310 ---|| Utica Gas & El 7% pret_100 41 Driver Harris $7 pret...100] 60 | 65 ||Tubise Chatillon $7 pf B 100\¢ 37 | 42 
6% preferred. ._--.-.- 100} 62 ---||Util Pow & Lt 7% —- 60 | 63 Depdiee Melding Core... | 30 

Kings County Ltg 7% pf100| 103 |107 || Virginian Ry com------ a 60 Unexcelled Mtg Co 700..10 Big] Aly 

= ty hy 0% meet ise os loa “ g oy = oom 100 97 | 99 | Elsemann Magnetocom.---} -...| 6 ||United Business Pub$7pf100} ---- . 

+ Trey oD eg ee eae ited Publishers $7 pf_100| _--- 
Los Atg Gas & E16% pf_100! 102 |105 ||Western Power 7% pref_100! 94 | 97 genan ey Ganaks ee: a 40, ay a eae AS 100 i - 
Fuel Oil Motors Corp com. - 4||Walker Dishwasher com_-- 
Investment Trusts. Gen Fireproofing $7 pf.100| 90 Welch Grape Juice com_--*| ---.] -.. 
Graton & Knight com----- * 1g} 3 $7 preferred ____- -100| 97 {102 

4 5B C Trust Shares ser D___ 27g; 333 Diversities Trustee Shares A 85g; ..- $7 preferred. ....---- 100 9 | 15 ||W Va Pulp & Pap $1.60 ‘com* + F 221 
OES, SSRI ea — a 73g}... | Great Northern Paper $3.25/ 22 | 24 $6 preferred_._._-.--100] 9112] Odlg 

All America Investors— rs ett Sr ree ae 3 3%g | Herring-Hall-Marv Safe 100} 20 | 35 ||White Rock Min Spring— 

See Stand All Amer Corp _ pe ie naeeteeig = 5 5lg | Howe Scale__..........__- acest oo $7 ist preferred _...-- 100} 9912] -.. 
Amer Brit & Cont $6 pf_.*| ----| 22 Squier y Comp com... ol EE as Preferred. ........... SO incon! Oe $20 2d preferred_-.--- 00} 142 one 
Amer Composite Tr Shares. 334) 414|| Preferred..........-.._- 40 --- | Hudson River Nav com...-| ----| ---.||Willcox & Gibbs $21gcom__| 20 | 30 
Amer Founders Corp— Equity Tra Trust Shares A_-.-_ 3.05) 3.40 RN oe ----| --.|/Woodward Iron -.__... 100 a a 

Conversibie preferred..--| 25 | 35 || Five-year Fixed Tr Shares.-; 4's/ --- | Industrial Accept com..--*) -._. 33 werner Sekt $5-...-- 100 37 | 93 

6% preferred. ...-.---.- 14 | 20 Fixed Trust Shares A... __ 84] Lo. $7 preferred. _......- 00| 27 : Young (J 8) Co com_--- 100) 87 
1% preferred . ..----.--- 7 a a _ptiipsteoecedientanne 6% ‘ Internat Textbook. - - - - 100! 4 Preferreds........-<- — 
wee erence enee- Ce -}| Fundamen ?r Shares A. 

—ieipabeenaeana le.) 4c.|| Shares B....-......---- 4%) 4% Telephone and Telegraph Stocks. 

Warrants Granger Trading Corp 5 P s 
Amer & Generali Sec com A-| 5 | ---||Gude-Winmill Trad Borp. 25 | --- | Am Dist Tel of N J $4----*) 70 | 75 |)New York Mutual Tel..100]4 18 | 22 

Common B.-.-..-----.- == 7% preterred...--.-- 100} 107 |109 ||Northw Bell Tel pf 6+ %100) 105 4108 

$3 preferred - - ---.-.---- 31 | -.-||{noorporated Investors-...*| 19%) 2112 | Bell Tel (Can) 8% pref_100| 110 |120 ||Pac& Atl Teleg U 8 1%--25} 11 | 18 
Ateoo Stanaard Ou'Soare | 45] Salltsr Seo Corpor amaoua--| S| t | Bal Feber Range pr 100] 112 (148 |/Ponioulag Tolevn $1.40;-5| 16 28 

ares. ‘8 D Orp 0 mcom A.. - a u e@ 8 ----§0i| 42 | 46 ji 7% preferred A_..... 

Atlé Pao intern Corp units} 1412] -.-l! “Common B-.-.-------.. 5c| ... | Cuban Telephone 8% cca 4100 | _--||Porto Rico Telephone.___.- 475 | .-. 
Common with warrants -- 12} 1 644% preferred__._..._. “i, eee 7% preferred..._...._-- . ---||Roch Telep $6.50 lst pf_100| 10412107 
Preferred with warrants--| 14 | -..|| 6% preterred.........-- z 25 ._- | Empire & Bay State Tel_100/¢ 55 | 60 ||/So & Atl Teleg $1.25_____ 25\4 13 | 18 

Ateatte Securities Corp pf *} 26 | 31 |/{ndependence Trust Shares.| 2.50) 2.75 | Franklin Teleg $2.50...100|¢d 35 | 40 ||So&NE Telephone8%_10:| 130 |133 

Warrants ..-...-..-.---- 1g] 1 |/Investment Trust of N ¥ -- 453| 514 | Int Ocean Teleg 6%----10Q\d 75 | 85 ||S W Bell Tel 7% pref__-1 11713|1191g 

Bankers Nat Invest’g Corp *| 16 | 20 ||Investors Trustee Shares--- 454; -.- | Lincoin Tel & Tel 8%----4d115 | -_-||Tri-States Tel & Tel $6_..*/4135 | --. 

Bansicilla Corp.---------- 4 | 5& ||Leaders of Industry A---.-- 4'3 - | Mountain States Tel & Tel_.| 120 {125 $.80 preferred__._____. 1 9 

Basic Industry Shares-.--.- be 2%) -.. S oo we ewww n nn neennnnne- 313} 353 | New England Tel & Tel_100! 117 '120 ‘i Wisconsin Telep 7% pref 100'4110 ‘113 

British Type Invest.-.....- * ie. a, - Se SE eae, 273) 333 = 

Century Trust Sh 21 | 221 Low Price Sates. 222 ~ os Chain Store Stocks. 

t ust Shares-.-.-- 4 
Chain & Gen'! Equities Inc *) 114) 2'4||Major Corp Shares-...-.-- 2°3| 34 | Bohack (H C) Inc— Melville Shoe Corp— 
Chartered Investors com.-.} 4 | 6 |/Mass Investors Trust--... *] 18!g) 201g 7% ist preferred. ...- 100} 98 |101 lst pref 6% with warr_100| 82 | 88 
<== mae nerense~ 57 | 62 ||Mutual Iv Trust class A---| 4 | 5 | Butier (James) common.-.-| ...-| 2 ||Metropol Chain pref..--100| -.-.| 4% 
ber Exchange Corp A-- %4| 1 ||Mutuai Managemen: com.*) _.../ 2% Preterred_....._..._- 100} .---| 25 ||Miller (I) & Sons pret_--100] ....| 33 
wert ttt n tee ----| 14]/Nat Industries Shares A--- 3's} 353 | Diamond Shoe pref with war| _---| 80 ||MockJuds&Voehringerpf100| 40 | 45 

Corporate frm Shares...-| 2.80! -..||National Trust Shares____. 612! 7's | Edison Bros Stores pref_100 70 ||Murphy (S C) 8% pref_ 100 488 | 98 
Series AA-...-.....-..- 2.35) 2 60/| Nation Wide Securities Co../ 35s3| 4's | Fan Farmer Candy 8h pf.*| 27 | 31 ||Nat Shirt Shops com...__. 2/|65 

cyhenumulniive series... -- 2.35) 2.60 + ¥ =~ oa 47s Fubmen (H M) Stores com - poeme 16 a ees ido 5 45 & 

& Foster Ins Shares— o Amer ist Shares_-.-. 8) Pe ae J ewberry ‘0 D 

somen B..--.------ 0 6 9 Series ions aenene--2---- vr 2-0 Gt. Aue & Pac Tea “an wee 120 |122 ||N ¥ Merchandise Ist pf.100| 65 | .-- 

aaeeipipraisies 100} 8 a c : 

Crum & Foster Inc oom B..| 17 | 21 Kobacher Stores pref..-100} ---.| 53 ||Piggly-Wiggly Corp...-.-- | Ot4 .-- 
8% preterred..--.-..... 93 | 96 || Northern Securities-.-...-- 55 | 60 | Kress (S H) 6% pref___.-_- 104| 11 |/Reeves (Daniel) pref....100) 101 | —-.. 

Besoatad ne ever Ni] 30) <*[Slaaoay teva sia] Sal 12 | Eaavasarme ss oS 125 |isanar boo oom. --- ile 40 | 
© 8 ser 4} --- Olony Invest tcom 2 BPIOP oc cccone 100\@ .... ONES Rp toler ahpietee 

Depos Bk Shs N Y ser A-- Blq Old Calor Trust Assoc Sh *} 18 | 20 First preterred 6%..--100) ----| 95 |/Silver (Isaac) & Bros oretieo 40 | 47 

Deposited Insur 8h A...-- 3%'_414''Petrol & Trad’g Corp cl A 25' 6 | 10 Second preferred 8% _100/4 90 | 94 |'0 8 Stores Ist pref 7%_.100! 15 ' 30 

* No par value. ¢@ Last reported market. t New stock. Ex-dividend. y Ex-rights. 
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Sugar Stocks. 


Insurance Companies. 






























































































































































































































































Fajardo Sugar-----.---- 2214) 25 ar Estates Oriente pf i00} ..--| 3 Bia | Ask Par) Bié | Asi 
- n Cum era 1g} lg “gm ro Porto Rican od rw. 1 5 — Casualty & Surety. “10 38 | 43 ||Industrial of Akron..-.. oe ens 7 - 
Savannah Sugar com 50 | 60 | aT aia 5 | 10 at ee ween een nnne —_ on City Life....-.- 00 tw 
7% preterred......--100! 83 | 93 ——#. om wee ee---ee-- 10 3 2 oe py ed veraeneane 1312] 181g 
American Alliance....... 10} 143] 17%/||Lioyds Casualty-.....-- 10 lig} 21g 
New York Bank Stocks. eee American Constitution=-—— 10 15 ating trust eertifs.---10 Ms 2 
merican _ ajestic Fire..........- 
; Por) Bid | Ask Par| Bid }Ask American Home........-. 10 14 ||Maryland Casualty~.-.-.-- BB. waxnt BA 
Bank of Yorktown.....100} 35 | 45 ||Lafayette National__---- 25} 12 | 15 American of Newark-_-....- 5} 121g] 1312||Mass Bonding & Ins-_-_-- 26} 4612] 55 
Chase... ....--.-2020-- 0} 40 | 42 ||Liberty Nat Bank & Tr..25 9 ; 10 American Re-Insurance....| 27 Merchants Fire Assurcom 10} 30 | 34 
Chatham-Ph Nat Bk & Tr20| 23 | 25 ||Manhattan Company_---20) 3812] 40l2 | American Reserve......- 10} 14 | 1712||Merch & Mfrs Fire Newark 5} 42] 61g 
City (National) _.....--- 20; 49 | 51 /|/Merchants......-..-.- 100} 72 | 82 American Surety .......- 25} 191g) 2212||Missouri State Life. .-.-- 10} 914] 101g 
Celumbus Bank---_.--.-- 100} 150 {170 |)/Nat Bronx Bank_.------ 50} 45 | 52 Automobile_-........... 10} 181g] 2219)|Morris Plan Ins......-._-- 85 1105 
Comm’! Nat Bank & Tr 100] 160 {170 |/National Exchange-.------ 151g} 201g | Baltimore Amer Insurance.5| 7 8 ||National Casualty. --.-.-- 10} 12!g] 141g 
Fifth Avenue__-..-.--- 100|1700 | 1900 | Nat Safety Bank & Tr_--25 3 6 Bankers & Shippers-.-.--- 25) 75 | 85 ||National Fire. -...-.-.-- 10] 3614) 3814 
First National of N Y--100/2270 | 2370||Penn Exchange---_-_-.-- 100) 30 | 40 TEI 00} 315 |340 ||/National Liberty _-.....-- : 234) 3% 
Flatbush National_-.---- 00}; -...) 80 ||/Peoples National_-.---- 100} 200 |250 ee 30 | 34 ||National Union Fire.-.---- 45 | 55 
Grace National eae ----|600 ||Public Nat Bank & Trust 25) 21 | 23 Brooklyn Fire Ingurance..5| 4 6 ||New Amsterdam Casualty io 20 | 22 
Harbor State Bank---_-__- 55 ||Sterling Nat Bank & Tr_25} 11 | 14 Ea HS 15 | 17 ||New Brunswick_-------- 10} 15g} 1712 
Harriman Nat Bk & Tr-_ ioo 1300" 1490!|Textile Bank__..._.....-- 39 | 42 Chicago Fire & Marine...10 1 4 ||New England Fire..--..-- 10} 17 | 22 
Industrial Bank -----.-- 100 110 |/Trade Bank_._-.-.---- 100} -.--|100 | City of New York-..... 00 155 |175 ||New Hampshire Fire...-10| 37 } 42 
Kingsboro Nat Bank - -.100 38 110 }|/Washington Nat Bank.-100! -.---| 35 Colonial States Fire. .-... 5 8 ||New Jersey__.-..-.---.- 20; 30 | 35 
Yorkville (Nat Bank of)_100} 5 60 Columbia National Lite. 100 215 |240 ||New York Fire com.-.---- 5} 11 418 
Connecticut General Life.10} 46 | 51 ||North River...........-. 1¢} 22 | 25 
Consolidated Indemnity - - -- 144} 314/|Northern..-........---- 5} 45 | 565 
Constitution. ........... 10 5 8 ||Northwestern National...-| 90 |100 
pwenanpeen Casualty....10 vo 19 |/Occidental ...-- sinisbte oil 16 és 3% 
Trust Companies. Eagle oweeesseeee nna B| Sta] tall Peoples National Wire-2._-6| 24 Big 
Excess yo 312) 5le ee Tee 10] 431g] 451g 
American Express.._.-.-. 100) bo i, ree 100} 235 {260 Federal Insuranoe--.-_--_-- 51 ||Preferred Accident------ 20] 22 | 27 
Banca Comm Italiana Tr = 208 OS ae 100} 298 |303 — « Depoalt of Md. 50 ----|100 ||/Providence-Washington..10} 30 | 32 
Bank of Sicily Trust. --_ 2 24 ||Hibernia Trust--. ---- 100; 76 | 81 ere 1214] 13%4||/Public Fire-....---..---- 4 6 
Bank ad New York & Tr. igo 395 (415 ||Irving Trust-...-.-.---- 10} 20 | 21 Firemen’s Fund_-.------25| 86 | 61 ||Public Indemnity (formerly 
Clee tt ons one meee 10} 67 | 69 || Kings County---------100/2350 | 2450 See 1514 1714}| Hudson Casualty)-..-.-- 1 2 
Bronx ¢ eae 20) 22 | 26 ||Lawyers Title & Guar--100) 120 {130 General. Alliance. .....-..- 1112] 1512//Reliance Ins of Phila_...--- 3 5 
Re ncncdndanescne 100} 235 |245 ||Manufacturere__.....--- 375g] 395 c Insurance. ._.- 10 3 5 ||Republic (Texas) -_--.-.-- Oo} 12 | 17 
Central Hanover. _-.-...- 20] 154 {158 ||Mercantile Bank & Tr w 1-_- 5 7 Glens Falls Fire_.......- . 37 | 39 ||Repubiie Ins Co of Amer. a 4 6 
Chemical Bank & Trust.-10} 33! = _ 3. =e 2 9812]1011g | Globe Insurance----...-- 6 9 ||Rhode Island_..-------- 7 412 
Clinton Trust-.....---- Of -..- Title Guarantee & Trust.20; 84 | 87 Globe & Rutgers Fire. 100 282 |332 ||Rochester American-.---- 28 82 | 40 
Cont. Bk & Trust New_1 17% 19% Trust Co of N A_----.-- 100} ----| 80 Great American...._.... 0} 1612 iS St Paul Fire & Marine.-._.25) 120 |130 
Corn Exch Bk & bien 33 | 86 ||Onderwriters Trust------ 25 8 | 10 Great Amer Indemnity _--1 10} 121g] 15'2||Seaboard Fire & Marine. -.- 2 7 
aE oe ft United States....-...-- 100} 1775) 1875 a we pwasene bs iz sis perme Bey eg < to pon s . - 2 ae 
ne 20 Hanover....-.......2.210} 18%) 20%||Standard Accident... 50 75 125 
Harmonia........--..--10] 1512] 1712|/Swuyvesant._....-.--.-- 24 | 29 
Hartford Fire.........-- 0} 38 | 40 !\Sun Life Assurance-----_ i00 450 |550 
meee oem | Boiler Ins&Ins 10 * 4 Ee cme er nec y 10 4 S. 
RES ees 10 4 4 ansportation Insurance 2 
Chicago Bank Stocks. Home Fire & Marine_._-.10 22 27 Travelers Fire Ccaaeashae 100 09 550 
; ome EE nwo rons EEE: 
Central Republic. .... -----} 113 [116 |!Harris Trust & Savings_100| 380 |390 Homestead. .-........-- 1012] 1212|/0 8 Fidelity & Guar Co-.10 or pe] 
Chic BE of Commerce--.--_- 28 | 29 |iNorthern Trust Co_---- 100} 385 |395 Hudson Insurance. _---- ee 2). fee o| 2 3 
Continental Ili Bk & Tr_100 po eed meeeten a & Sav ao fe = fae > x a ofN 7228 9 ae y. id Seve & engee...t3 - aap 
First National_-...-..-- at Bank r- PG cccenascantt © 1 © TUIEEU cecaccocesceeve< 
eT -_ — " Independence Indemnity.10} 2 4 rar ary S emai -" 4 4 
este {| =e 
Industrial and Railroad Bonds. 
Adams Express 48,1947 &D} 69 | 73 ||Loew’s New Brd Prop— Realty, Surety and Mortgage Companies. 
se Tee toll Sa] 15"), "luton asaatinia EAE] 81th 
Amer Tobacoo 4s, 1951 F&A allory Stea p5s,’: 4 2 . 
Alm Type Fdrs 63, 1937 M&N| 102%4\105 ||Merchants Retrig 68, 1937--| 95 |1 end & ange eS ise | paces meee Senate fi ad 26s ale 
Debenture 6s, 1939_M&N| 10213105 ||Middle States Oll 7% notes- 8 | 15 ne itle uar---. 8 | 11 crocs We oe 471.100 
Am Wire Vabeie ist 42 MGS| CSG (Sai O Gr No RR fe, 55 FRA! 201s) Siig cemane Title & M fortgage- -/180 \Natio nal Title Guaranty 100 “1312 1813 
Bear Mountain-Hudson N Y & Hob Ferry 58,’46J&D| 7412) --_ a itle senate. Prd 32 IIstat ~~ tees Rt iol 451 55 
River Bridge 7s, 1953 A&O| 83 | 871!2||N Y Shipbidg 58,1946 M&N| 90 | ___ | Home Title insurance---- | State Tithe Mtge------- 
Biltmore Comm 7s '34 M&S} -.-.-.| 63 ||/Piedmont & No Ry5s,’54J&J| 71 75 
Consol Coal ¢34s, 1084 MaNis 60 | 60 ||Renty Auedes Go fides| oo | ae k 
nsol Coal 4 34s, 193 Nis Realty Assoc ."S € 
Consol Mach Tool 7s, 1942| 2812| 3312||Securities Co of N ¥ 48.---| 40 | 50 Aeronautical Stocks 
Consol Tobacco 4s, 1951_--}| 38 --~+||/61 Broadway 5}4s,'50 A&O| 66 | 70l2 | 
Continenta! Sugar 7s, 1938_ 4 9 ||So Indiana Ry 48,1951 F&A| 42 | 47 Alexander Indus 8% pref... --5- 40 ||Kinuner Airplane & Mot new 14 2% 
Equit Office Bidg 5s, 1952 6812) 7312)|Stand Text Pr 634s, "42M&S| 30 | 37 American Airports Corp---- Lockheed Aircraft...--.--- a 2| 2 
Fisk Tire Fabric 634s, 1935} 1312] 27 ||Struthers Wells, Titus- Aviation Sec of New Eng.-- ai! 5 {{Maddux Air Lines_......-- eho 
Haytian Corp 8s, 1938 _---- 9 | 14 ville, 648, 1943_...-.--- 581g} 65 | Central Airport--.-.------ 6 2 5 ||\Sky Speciaities---.-..-..-- 2; 6 
Hoboken Ferry 5s,’46 M&N| 81 --.{|Tol Term RR 446. "57M&N| 82 | 86 Cessna Aircraft com___--- -| «---! 11g)'Southern Air Transport..--/d 2 5 
Internat Salt 5s, 1951-A&O} 76 | 80 |/U 8 Steel 5s, 1951_-------- 114 | ... | Curtiss Reid Aircraft com-.| -.--| 2 ||Swallow Airplane. --......- a i rt 
Journal of Comm 6 }s, 1937} 60 | 70 ||Ward Baking 68,'373&D15| 91 | 95 | Federal Aviation-...----.- 11g 312 |Warner Aircraft Engine. .-- 3} 1 
Kans City Pub Serv 68,1951] 37 | 39!2||Witherbee Sherman 6s, 1944] 18 | 23 General Aivation Ist pref--- ---||Whittelsey Manufacturing..} ...-| 1 
| Woodward Iron 58, 1952J&J| 5712} 6112 | 
Quotations for Other Over-the-Counter Securities 
Short Term Securities. Railroad Equipments. 
Bta | Ask | Bia | Ask Ask Par| Bia | Ask 
Allis-Chal Mfg 58, May 1937| 8934! 923,''General Motors Accept— Atlantic Coast Line 6s8-..... 5.75) 5.00||Kansas City Southern 5 348. 6.00 hx 
Alum Co of Ainer 58 May'52} 99 {100 5% ser notes__.Mar 1932] 10014| 100%, Equipment 6 44s.-..--.---- 6.00} 5.00 Louisville & Nash ville 6s...) 5.75 Hy 
Amer Metal 5448, 1934 A&O} 74%) 76 5% ser notes...Mar 1933} 99's} -.. | Baltimore & Ohio 6s... .---- 5.75} 5.00 Equipment 6 544. -.-.-.-- 6.50! 5. 
Amer Rad deb 4448,May °47} 951g) 97 5% ser notes.__.Mar 1934} 9712) 99 Equipment 4s & 5e..--| 5.25) 4.75||Michigan Central 5s.-.--_- Viol és 
Am Roll Mill deb 5s,Jan ’48/ 66'2) 70 5% ser notee._..Mar 1935} 9714} 981g | Buff Roch & Pitts equip 6s_| 6.00) 5.25)| Equipment 6s_...---- R 5.08 
444% notes 1933_._.M&N} 797s! 80 5% ser notes_._._Mar 1936} 97 | 98 Canadian Pacific 444s & 68.| 6.25) 5.75||Minn St P & SS M 4s & &| 6.25) 6.75 
Amer Thread 5443'38.M&N/ 99 {100 {|Koppers Gas & Coke— Central RR of N J 68.----- 5 50 5.09 Equipment 648 & 7a...-| 6.25) 5.76 
Amer Wat Wks 58, 1934A&0/ 9614) 9612 | Debenture 5s_.June 1947) 8812) 9014 | Chesapeake & Ohio 68_----- 5.75) 5. Missouri! Pacific 4}48.-..-.| 6.25) 6.75 
Bell Tel of Can 5s A Mar’55} 9012) 9ll2 |Mag Pet 4548 Feb 15 °30-'35} 96 |100 Equipment 6 }48--.------ 6.00: 5.25}| Equipment 68__.......-- or a4 
Baldwin Loco 5348,’°33 M&S} 92 | 94 ||Marland Oll— : Equipment 586_--_.------- 5.25 4.85 Mobile & Obto 58-.------ e4 | ret 
Cud Pkg deb 5448, Oct 1937} 86 86%! Serial 5% notes Junel5'32} 100's) - Chicago & North West 6a...| 6.00) 5.25||New York Centra) 4444 & bal 6. O| 7 
Edison Elec lil Boston— Mass Gas Cos 5448 Jav 1946) 99 9912 Equipment 6 s_-_-_---- 6.00) 6.25|]| Equipment 6s-...-..-.-- £2 by 4 
4% notes Nov 1°32 M&N/ 9914! 995g/|Proe & Gamb 4448 July 1947) 10012 101% Chic R I & Pac 448 & 58...) 6.25) 550), Equipment 7s-----..-_-. ‘oo! yo 
5% notes Jan 15 '33__J&J| 1005s/101 ||Swift & Co— a Equipment 6s-..........- 6 35) 6.50|| Norfolk & Western 4}<s- 5. 4:75 
Gulf Oll Corp of Pa— 5% notes 1940.--.--M&S| 94 | 95 Colorado & Southern 68..--}| 6 00, 5.25!|Northern Pacific 78 - - ~~ =~ 5.50 $35 
Debenture 58._..Deo 1937] 9812} 98%,!/Union Ot! 5s 1935.---F&A| 9512) 99 Delaware & Hudson 68-._-- 5.50; 6 25||Pacific Fruit Express 7s-- - - $7 456 
Debenture 5s_._Feb 1947} 9713! 975s/|United Drug 58 1932--A&O! 100 oon Ek er aeee ae Be... Céec 6.30) 5.50||Pennsylvania RR equip 5s. - ee oa 
Debenture 5s 1933- -A&O, 99 ele Sengment ~. Bae ye er Any toay’, by soy _ 6 Ks 6.09) Se 
» ko. ony hye ate 5.25| 4.75 '|\8t Louls & San Fran agree = oa 
Water Bonds. "Sa | oe 53 perro me LY Pgs BB ic 
. | Illinois Central 434s & 5s...| 6.00) 5.25|' Equipment 7s--------.- 5.50} 6.00 
Alton Water 58, 1956.-A&O] 90 | 93 llprunt’ ton W ist 68, 54 Mes 101 | . Equipment 6s_.__.._-._- 6 .00| 5 25) Southern Ry 4s & 5a... 6.00| 5.26 
Ark Wat ist 56 A 1956 A4O/| 93 96 lst m 5a, 1954 ser B- M&S; 98 [102 Equipment 7s & 6348.---| 600/ 5 25 Equipment 6a- Pe ee 6 00) 6.25 
Ashtabula W W 58 195SA4&O/ 90 94 ||Joplin W Ww 58,'57ser AM&S| 90 --- | Kanawha & Michigan 6s_..| 5 75| 5.25] Toledo & Ohio Central 6s. 6 00! 5.25 
AtlanticCo Wat 5a'58AM&S! 90 05 Kokomo W W 58, 1958 J&D} 90 aiacs 'Union Pacific 7e- ae 6 50: 5.00 
a W W ist 5448A'54A40 = 103 |}Monm Cos . _e. —— 2 eas S L 4B d 
st m 58, 1954 ser B_J&D ---|/}/Monon Val 58." eve san onds. 
lst 58 1957 ser C._._F&A| 98 | _--||Richm’d WW lst 5s,57M&N| 94 | __- Investment Trust Stoc 
Butler Water 58, 1957_A&O| 90 95 ||St Joseph Wat 58, 1941A&0; 99 {1 icT 
City W (Chat) 5B '54J&D; 99 ---||South Pitts Water Co— | Amer Bank Stk Tr Shares..| ----} ---|/Inter German OR a woccce og “—° 
lst 58, 1957 ser C__M&N} 99 Ee [6 Ge, 1068. ccccns F&A, 97 |100 American & Continental! ---- 6 (jInvest Fund of ey ee a - a 
Commonwealth Water— | let & ref 58,'60ser A J&J} 97 1100 Amer Invest Trust Shares_.| ----{ ---}|North Amenene rust ~ 00) 5. 
let 56, 1956 B_...-- F&A! 96 | 99 Ist & ref 5s, 60 8er B }&Jj 97 {100 Bankers Nat Invest com A. 16 30 Old Colony Inv re 616% _ “acl = 
Ist m 58,1957 serC_F&A 96 | 99 ||Terre H'te WW 6s,"49AJ&D} 101 --- | Beneficial Indus Loan pref..| 13 15 s||Shawmut Association com - 2) 8 
Davenport W 5s 1961_J&J vl 05 lst m 58, i956 ser B_J&D| 95 -~-- | Central National Corp A---| 14 17 ||/Shawmut Bank Inv Trust eo | 
E St L & Int W 5s,'42J&J. 93 | 96 ||Texarkaus W ist 5s,,53F4&A/; 90 | 96 CS Miierndeceiwswne 3; 7 448..------------- 1942 Ge | --- 
lst m 6s, 1942 ser B_J&J, 99 |101 |) Wichita Wat Ist 66, °49 M&S} 101 --- } Colonial Investors Shares-- “oe | eee 1952 | eos 
let 56. 1960 ser D_._F&A! 93 | 96 let m 58, '56 ser B..F&A| 95 | ... | Continental Metrop Corp Aj -.--| 2 || 68----------------- 1952} 80 | -.. 
} j lat m 58, 1960serC-_M&N/| 95 | ... | Continental Secur Corp-..*| ----| ‘“° peanaeed Ot Frust Shain A) oze| see 
| Indust & Pow Sec.....----| ----| ---'| Class B......-... 3° @y 





*No Var vatue. 











a And dividend, d Last reported marie? 





Zz Kx-divideve, 

















y Ex-righ “s. 








Current Earnings— Monthly, Quarterly and DBalf Veariy. 


CUMULATIVE INDEX COVERING RETURNS IN PRESENT AND PREVIOUS ISSUES. 


Below will be found all returns of earnings, income and profits for current periods, whether monthly, quar- 


terly or half-yearly, that have appeared the present week. 








It covers all classes of corporate entities, whether 


railroads, public utilities, industrial concerns or any other class and character of enterprise or undertaking. 
It is all inclusive in that respect, and hence constitutes an invaluable record. 

The accompanying index, however, is not confined to the returns which have come to hand the present week. 
It includes those given in our issue of Nov. 21 and also some of those given in the issue of Nov. 14. The object 
of this index is to supplement the information contained in our “Monthly Earnings Record,’”’ which has been 
enlarged so as to embrace quarterly and semi-annual statements as well as monthly reports. The ‘Monthly 
Earnings Record” was absolutely complete, up to the date of issue Nov. 13, embracing every monthly, semi- 
annual, and quarterly report which was available at the time of going to press. 


The index now given shows the statements that have become available in the interval since then. The 
figures in most cases are merely for a month later, but there are also not a few instances of additions to the 
list, representing companies which had not yet made up their returns when the November number of the 
“Monthly Earnings Record” was issued. 

We mean to continue giving this current index in the “Chronicle” each week, furnishing a reference to 
every return that has appeared since the last preceding number of the “Monthly Earnings Record.” The 
latter is complete in and by itself, and for most persons will answer all purposes. But to those persons who are 
desirous of seeing the record brought down to date every week, this further and supplementary index in the 


“Chronicle” will furnish an invaluable addition. 


The “Chronicle” index in conjunction with the “Monthly 


Earnings Record” will enable any one at a glance to find the very latest figures of current earnings and income, 
furnishing a cumulative record brought down to date each and every week—an absolutely unique service. A 
further valuable feature is that at the end of every return, both in the “Chronicle” and the “Monthly Earnings 
Record,” there is a reference line showing by date and page number the issue of the “Chronicle” where the 
latest complete annual report of the company was published. 








Issue of Chrontcle 


Name of Company— When Publtshed. Page. 
Aero Underwriters Corp-..-.-------- Nov. 21__3455 
Akron Canton & Youngstown Ry.--Nov. 28..3617 
Alabama Great Southern... -_-.------- Nov. 28..3618 
Alabama Power Co_----.---.--------- Nov. 28..3621 
Alabama Water Service Co... -_---- Nov. 28.-3621 
Allen Industries, Inc_._.._...------ Nov. 21__3456 
Alton RR-__... cial cecab babadeisaneaeanan Sissel Nov. 14..3242 
CN ee Nov. 21__3454 
American Commercial Alcohol. - - --- Nov. 28..3621 
American Encaustic Tiling Co------ Nov. 28..3621 
American-La France & Foamite Corp.Nov. 21..3456 
American Public Service Co-_--_-_-.--- Nov. 21_.3456 
American Safety Razor Corp---.---- Nov. 21_.3456 
American States Public Service Co_.Nov. 14..3242 
Amer. States Water Serv. Co. of Cal-Nov. 21_.3456 
Anaconda Wire & Cable Co-.--_----- ov. 21__3456 
pO ee Nov. 28_.3619 
A. P. W. Paper Co., Inc.......-...-- Nov. 28_.3621 
A. P. W. Pulp & Power Co., Ltd_.--Nov. 28_.3621 
Art Metal Construction Co__-.-_-..-- Nov. 14..3242 
Associated Electric Co____.._------Nov. 21_.3456 
Associated Gas & Electric Co-_------ Nov. 28.3621 
Associated Telephone Utilities Co-.Nov. 21_ 3456 
Associates Investment Co_-_--_------ Nov. 21__3456 
Atchison Topeka & Santa Fe_-.----- Nov. 28._3619 
Atlantic Gulf & WI SS Lines------- Nov. 28.3621 
Austin Nichols & Co., Inc...------- Nov. 21__3456 
peaneeenee Gc OES... cncccncencces Nov. 28..3617 
Bangor & Aroostook RR----.-.------ Nov. 28.3619 
(N.) Bawlf Grain Co., Ltd_--------- Nov. 28_.3633 
Bangor-Hydro Electric Co___._---.-- Nov. 14..3243 
Beneficial Industrial Loan Corp_---Nov. 21_.3456 
Berkshire Fine Spinning Assoc., Inc.Nov. 14._3260 
SE SEE Nov. 28.3621 
Boston & Maine__...--.-..---------- Nov. 28_.3619 
Boston Elevated Ry___------------- Nov. 28..3621 
Boston Worcester & N. Y. St. Ry. Co.Nov. 14_.3243 
Brazilian Traction Lt & Pr Co Ltd--Nov. 28__3621 
Brooklyn-Manhattan Tran. System_Nov. 21__3456 
Brooklyn & Queens Transit System_Nov. 21__3456 
eee Water Ce... ...c<cccceoeesno Noy. 21_.3456 
Bunker Hill & Sullivan Mining & 

Concentrating Co-.-.-.---------- Nov. 28.3622 
| as i a Sa ee aa Nov. 14_.3260 
Burlington Rock Island__-_--------- Nov. 28_.3617 
Callahan Zinc-Lead Co______------- Nov. 21_.3456 
Camaguey Sugar Co._____._-------- Nov. 28..3633 
Canadian Car & Foundry Co_-_-_---- Nov, 14__3248 
Central Arizona Light & Power Co__Nov. 14_.3243 
Central Gas & Electric Co____------ Nov. 28-3621 
Central Illinois Electric & Gas Co__Nov, 14..3243 
Central Vermont Ry., Inc__._--_--- Nov. 21_.3455 
Chesapeake & Ohio Lines______---- Nov. 21.3455 
Chicago & Eastern IIlinois___--.--- Nov. 28_.3617 
Chicago Great Western. ___....---- Nov. 28..3617 
Chicago & North Western__-_-_------ Nov. 28_.3617 
Chicago Burlington & Quincy------ Nov. 28_.3617 
Chcago Milwaukee St. P. & Pacific. Nov. 28__3617 
Chicago Rock Island & Pacific Co..Nov. 28_.3619 
Chicago St. Paul Man. & Omaha_.--N ov. 28.3617 
Chicago Surface Lines_____._--.---- Nov. 21_.3456 
Chicago Yellow Cab Co__-___------- Nov. 21_.3456 
Cincinnati Gas & Electric Co____-_- Nov. 28..3456 
Cin New Orleans & Texas Pacific...Nov. 21__3618 
Cities Service Co. ........--.--.---- Nov. 21-3456 
Cities Service Power & Light Co__-.-Nov. 21__3463 
Claude Neon Elec. Prod. Corp. (Del.) Nov. 21_.3456 
Columbia Gas & Electric Corp_-__-.-- Nov. 21__3457 
Columbian Carbon Co_____-------- Nov. 21_.3457 
Commonwealth & Southern--_------ Nov. 28..3622 
Community Power & Light Co_-_---- Novy. 21_.3457 
Conemaugh & Black Lick. ._--_---- Nov. 28..3617 
Connecticut Electric Service Co_...Nov. 21_.3457 
Consolidated Railroads of Cuba_..-Nov. 21__3455 

msumers Power Co........--.---- Nov. 28_.3622 
Cooper-Bessemer Corp--_-_....------ Nov. 21_.3457 
ee aie wwii Nov. 21_.3457 
Crown Cork & Seal Co., Inc._-..---- Nov. 21__3457 
I Nov. 21.3457 
Cuba Northern Rys.-_-.-.-..-.-.------ Nov. 28_.3619 
ns Oe cn cdcwunsed Nov. 28..3619 
Curtiss Aeroplane & Moter Co___-- Nov. 21_.3457 
Curtiss-Wright Corp-__....___------ Nov. 21_.3457 
Delaware Lackawanna & Western_-Nov. 28.3617 
Denver & Rio Grande Western-.---- Nov. 28_.3619 
Detroit Aircraft Corp._.._...-__.-- Nov. 21_.3457 
Detroit Edison Co. .............--- Nov. 21_.3457 
Detroit Street Railways__...______- Nov. 21..3457 
Eastern Shore Public Service Co__..Nov. 21__3458 
Eastern Utiities Associates________ Nov. 28_.3 622 
Edmonton Radial Ry__..._____.-__- Nov. 28_.3622 
Electric Ferries. Inc______.________- Nov. 14_.3244 
Electric Power & Light Corp_______ Nov. 28..3622 
OS a eee Nov. 28..3619 
Evans Products Co-___.....________ Nov. 21_.3458 
Exchange Buffet Corp.-.-_....._____ Nov. 28_.3622 
nad Nov. 28..3622 
Fall River Gas Works... .......___- Nov. 28..3622 





Issue of Chrontcle 


Name of Company— When Publtshed. Page. 
Federal Water Service Corp. -__-.--_-- Nov. 28-..3622 
First National Stores__....-.------ Nov, 28..3622 
Florida Power Corp_ -__------------- Nov. 28-..3622 
Fonda Johnstown & Gloversville RR Nov. 28--3619 
a Nov. 28..3622 
Galveston Wharf RR_-___.._._------ Nov. 28..3617 
Ceaneett Co. ISC...<<ncccccocccase Nov, 14..3244 


General American Tank Car Corp_--Nov. 28--3623 
General Outdoor Advt. Co., Inc_._..Nov. 28--3622 


General Steel Castings Corp___-_-.-- Nov, 14..3244 
Georgia Power Co. ......-.....----- Nov. 28..3622 
Georgia Power & Light Co____----- Nov. 21.3458 
Georgia Southern & Florida-------- Nov. 28..3618 
Grand Trunk Western RR__--_-_.---- Nov. 28..3617 
Gr. Consol. El. Pr. Co. of Japan, Ltd.Nov. 14..3244 
Great P orthern Ry____._---------- Nov. 28..3617 
Guantanamo Sugar Co_-.----------- Nov. 28..3626 
Hackensack Water Co__-__--------- Nov. 28_.3623 
Haverhill Gas Light Co__...-------- Nov. 28..3623 
Hayes Body Corp.......-....--.-<- Nov. 21..3458 
OO ee Nov. 21_.3458 
I, os sw co nk ener ere Nov. 21_.3468 
Honolulu Rapid Transit Co., Ltd_-.Nov. 28_.3623 
(Geo. A.) Hormel & Co........--.-- Nov. 21_.3468 
Houdaille-Hershey Corp__---------- Nov. 28_.3623 
Household Finance Corp_---------- Nov. 28..3623 
Hudson & Manhattan___.____.----Nov. 21_.3458 
Illinois Central System___-_--.-.----- Nov. 28..3617 
Indiana Harbor Belt RR-_____---- -- Nov. 21.3455 
Interborough Rapid Transit Co.--.-Nov. 28..3623 
International Great Northern- ----- Nov. 28.3617 


International Hydro-Elec. System_-Nov. 28_.3623 
Internationa! Milling Co. (of Del.)..Nov. 21-..3469 
International Paper & Power Co__.-Nov. 21-3458 
Internat’! Rys. of Central America_-Nov. 21-3455 
Iowa-Nebraska Light & Power Co_--Nov. 21-3458 


Iowa Public Service Co____-_--_---- Nov. 21__.3458 
Irving Investors Managem't Co.,Inc_Nov. 21_.3469 
Jantzen Knitting Mills__......__.-- Nov. 14..3264 
Kansas City-Scuthern____.-------- Nov. 21_.3455 
Keith-Albee-Orpheum Corp_ ---_---- Nov. 21_.3458 
Keystone Public Service Co_-------- Nov. 28-.3623 
Lake Shore Mines, Ltd_______------ Nov. 14..3264 
Lake Superior District Power Co__..-Nov. 28.3623 
aa ZEEE NR RC Nov. 28..3617 
40m Cs Botintingd Coe... .<ecncoccoce Nov. 21_.3458 
Liquid Carbonic Corp--.----.-.------- Nov. 28_.3637 
Long Bell Lumber Co............-- Nov. 14..3244 
Louisiana Oil Refining Corp_------ Nov. 21_.3458 
Louisiana Power & Light Co_-_-_-_--_-- Nov. 28_.3623 
iia Otel oe Nov. 14_.3244 
MacAndrews & Forbes Co___-_-__--- Nov. 14..3245 
Mackay Cos. (Postal Tel. Cable Co.)_Nov. 14_.3244 
Mahoning Coal RR-....--..--.. Nov. 21..3455 
NN OOS ES eae Nov. 28..3620 
Market Street Railway Co--.-.-.-.---- Nov. 21_.3458 
mere Pesre Cee... ccececeececcce= Nov. 14..3249 
Merchants & Manufac. Secur. Co_._Nov. 21_.3458 
Mergenthaler Linotype Co__-...-.-- Nov. 21__3471 
Metropolitan Edison Co-_-_-.--------- Nov. 28_.3623 
Mexican Lt. & Pr. Co. and Subs_--.-- Nov. 28_.3623 
Mexico Tramways Co. and Subs_---- Nov. 28_.3623 
Michigan Electric Power Co-_------- Nov. 28..3624 
Middlesex & Boston Street Ry. Co__Nov. 21__3458 
Middle West Utilities Co_._- __-- Nov. 21_.3458 
Minneapolis & St. Louis__---------- Nov. 28_.3618 
Mississippi Power & Light Co_-_----- Nov. 28..3623 
Missouri-Kansas-Texas_._---------- Nov. 28..3618 
oe OO Nov. 28.3618 
mmol Nov. 28..3618 
Monongahela Connecting---------- Nov. 28..3618 
I Nov. 21_.3455 
National Candy Co_____..--.----..-Nov. 21_.3458 
National Department Stores, Inc_..Nov. 28.3624 
Ey NN a Nov. 14..3265 
(The) Nev.-Calif. Electric Corp_---- Nov. 28_..3624 
Nevada Consolidated Copper Co____Nov. 14_.3245 
Newburgh & South Shore____--_-_--. Nov. 28..3618 
New England Southern Corp_-_-_-__-_-_ Nov. 21..3472 
New Jersey Power & Light Co______ Nov. 28..3624 
New Orleans & Northeastern___-_-_-_- Nov. 28_.3618 
New York Central RR......-.... -Nov. 21..3455 
New York Chicago & St. Louis. ___- Nov. 28_.3618 
N. Y. N. H. & Hartford RR_._._.__- Nov. 28..3620 
New York Ontario & Western. ._-_-_-_ Nov. 28_.3620 
New York Telephone Co_-_.__-_._-_- Nov. 28..3624 
New York Water Service Corp_-_-_-_-_- Nov. 28..3624 
N. Y. Westchester & Boston Ry_--__- Nov. 28..3624 
Norfolk & Western_._--......---.-. Nov. 28..3619 
North American Car Corp____..___-_ Nov. 21_.3459 
North American Edison Co_________ Nov. 21__3458 
North Central Texas Oil Co., Inc__.Nov. 21__3459 
North West Utilities Co._....._____ Nov. 21_.3459 
NS Sane Nov. 28..3618 
Nesters Pecitic....cccceccccccccces Nov. 28..3618 
Norwalk Tire & Rubber Co_.._____- Nov. 14..3266 
i Ci. <cedmecasuccuenana Nov. 28..3624 
SE ES Se a ee Nov. 21..3459 





es 


Issue of Chrontcle 


Name of Company— When Published. Page. 
Orange & Rockland Electric Co_---- Nov. 28..3624 
Orpheum Circuit, Inc....---------- Nov. 21_.3459 
a Nov. 14..3246 
Pacific Investing Co.._....-------- Nov. 21_.3459 
Pacific Northwest Public Service Co_Nov. 28..3624 
Pacific Telep. & Teleg. Co__....-- Nov. 14..3246 
ee, OE Nov. 21_.3459 
Patino Mines & Enterpr. Cons., Inc_Nov. 21_.3459 
Parker Rust Proof Co-_-_.-..-------- Nov. 28..3624 


Penn Central Light & Power Co_...Nov. 28..3624 
Pennsylvania Gas & Electric Co....Nov. 28-..3624 


Pennsylvania RR-_--.-_-------------- Nov. 28_.3618 
Pennsylvania RR. Regional System_Nov. 28-..3620 
Peoples Gas, Light & Coke Co____-_. Nov. 14..3245 
nok, Uw! Nov. 28..3618 
Pestect Circle Co. ......-0o<on- one Nov. 28..3624 
Pitney Bowes Postage Meter Co_...Nov. 14..3246 
Pittsburgh Brewing Co__-..------- Nov. 21_.3460 
Pittsburgh & Lake Erie RR-.-.----.-- Nov. 21..3455 
Pittsburgh & West Virginia_-_--.-.-.-- Nov. 28..3618 
Portiand General Electric Co__.--.-. Nov. 14..3246 
Public Service Corp. of New Jersey.._Nov. 21.3459 
Puget Sound Power & Light Co_-_-_-.- Nov 28_.3624 
Radio-Keith-Orpheum Corp-------- Nov. 21_.3459 
Raybestos-Manhattan, Inc__._-.---- Nov. 21.3459 
EE REE EE Nov. 28..3618 
Real Silk Hosiery Mills, Inc_._------ Nov. 21..3459 
Dn. wen i amis Nov. 21_.3475 
Ritter Dental Mfg. Co., Inc_-_------- Nov. 28_.3624 
Rochester Gas & Electric Corp----- Nov. 28..3625 
Rochester & Lake Ontario Water 

RRR CR on ccnnccenccnceenenen Nov. 28..3625 
Ruhr Chemical Corp__...--.------- Nov. 14..3267 
SS 9 pe aa Nov. 21.3455 
St. Louis-San Francisco Ry. Co-_---- Nov. 28..3620 


St. Louis Southwestern Ry. Lines._.Nov. 28..3620 
San Diego Consol. Gas & Elec. Co__Nov. 14..3246 
Scranton Sprég. Brook Wat. Ser. Co--Nov. 28..3625 


I ee wen mne Nov. 28..3625 
Sherwin Williams Co. of Can., Ltd-.Nov. 28..3640 
Sioux City Gas & Electric Co--.---_-- Nov. 21..3459 
nn oc matinmiaameenal Nov. 28..3625 
CS EE ea ae Nov. 28..3641 
Solvay American Investing Corp....Nov. 14..3246 
SEE Nov. 28..3620 
Southeastern Express Co__-__-.----- Nov. 14..3247 
Southern Bell Tel. & Tel. Co., Inc..Nov. 28..3625 
Southern Bond & Share Corp------ Nov. 28..3625 
Southern Calif. Edison Co., Ltd_---Nov. 28..3625 
Southern Cities Public Service Co..Nov. 28--3625 
Seutherm Pacttic Ce. ....<-c-ccecse Nov. 28.3618 
Southern Pacific Lines_-.....------- Nov. 28..3620 
acct nenen Nov. 28_.3618 
Southland Royalties Co_-.-.------- Nov. 21_.3459 
Southwest Dairy Products Co------ Nov. 28_.3625 
Southwestern Gas & Electric Co..-Nov. 14..3247 
(Hugo) Stinnes Corp-_-_----------.--Nov. 21..3476 
(Hugo) Stinnes Industries, Inc_---- Nov. 21..3476 
Stame a Weneter, 16... ccueecces Nov. 21..3459 
(OS ID)S ELE EEE PL Nov. 28..3625 
Sweets Co. of America--........---- Nov. 21_.3459 
CR EE? EEE Nov. 28..3625 
feck-Hughes Gold Mines_---.------ Nov. 28_.3642 
Teen COEUR... ccaccccececcees Nov. 28_.3618 
Tennessee Electric Power Co_-.-_-.--- Nov. 28_.3625 
i a I ee Nov. 28.3620 
Third Avenue Ry. System_-_-_------- Nov. 28..3625 
Thompson-Starrett Co., Inc_.------ Nov. 28.3625 
Tide Water Tower Co. .....ccccncee Nov. 28..3625 
Toledo Light & Power Co_.__------ Nov. 21..3460 
Toronto Elevators, Ltd_.....-.-.---- Nov. 21_.3477 
Toronto Hamilton & Buffalo Ry.-..Nov. 21..3455 
Waseem Facies G7G00M. ... ccececcces Nov. 28..3621 
Union Water Service Co___....-.---- Nov. 28_.3626 
United Carbon Co-_-_-_-_--.. ee Nov. 21..3459 
United Chemicals, Inc___.....----- Nov. 14..3248 


United Electrical Coal Cos____.-...Nov. 21_.3460 
The United Rys. & Elec. Co. of Balt_Nov. 28..3626 


ee Ta Nov. 21_.3460 
Vestientes Suder Co... . ccecccccee Nov. 28..3643 
ee eames emene Nov. 28..3620 
Virginia Public Service Co_._...--- Nov. 21_.3460 
ES Ee eee Nov. 14..3269 
a aia Nov. 28_.3620 
anneal Nov. 21_.3478 
EE SEE EET Nov. 21_.3460 
EE ee Nov. 21_.3460 
Warner Bros. Pictures, Inc,__..._-- Nov. 14..3249 
Welch Grape Juice Co_.-..-....------ Nov. 28..3643 
West Texas ! 'tilities Co........-._. Nov. 14_.3248 
W. Virginia Water Service Co-_-_---- Nov. 28..3626 
Western Continental Utilities Corp_Nov. 14..3248 
Western Grain Co., Ltd__....-. 2. Nov. 14..3269 
To——/ OY eee Nov. 28..3621 
Weston Electrical Instrument Corp_Nov. 21__3460 
Wheeling & Lake Erie_-.-............ Nov. 28..3619 
Wright Aeronautical Corp_........ Nov. 21..3460 


.. y -. 4. See Nov. 28..3616 
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‘es Gross Earnings by Weeks.—We give below the Burlingson-Resk Island— ile _— 1980 1928 
latest weekly returns of earnings for all roads making such Gross from railway. . - $9,745,833 $12, O30. 230 $331 306 $350,636 

ok, a ee ae eee ’ ’ 
reports: Net afterrents...-_ 2,181,040 3,477,482 13,841 122,749 
Current Previous Inc. (+) or From Jan. 1— 
Pertod Year Year Dec. (—) Gross from railway_-- 95,503,934 119,885,835 2,298,748 2,104,144 
Name— Covered. ; $ $ Netafterrente ~~ 18470601 24,833.583 actrriet "611800 
Canadian National 3d week of Nov 3,937,178 4,198,286 —261,108 Se Ee acm , ; : 
Canadian Pacific 3d week of Nov _ 3,080,000 3,476,000 —396,000 Coeee® Burlington & Quiver: — 930. 1929 1928 
Georgia & Florida 2d week of Nov 21,625 31,325 —9,700 16.874 335 
Minneapolis & St Louis _ 1st week of Nov 181,224 259,288 —78,064 Gross from railway ++ 745,883 $12, £958,330 $16,166.20 279 $ 6350716 
Mobile & Ohio 2d week of Nov 173,333 230,688 — 57,355 Ne — — 2) 2,131,040 3,477,482 2 ‘531 386 4,824,666 
Southern 2d week of Nov 2,243,608 2,824,398 —580,790 rom Jan. 1— 

St Louis Southwestern 3d_ week of Nov 365,400 331,326 +34,074 ioe ae - -- 95,508,984 119,885,885 187 .820.587 188.079. ost 
Western Maryland 3d week of Nov 313,476 345,492 —32,015| Netafterrents.______ 18,470,691 24,833,583 3 :010,846 28,400,210 
We also give the following comparisons of the monthly eee ~—acigies ae 1930 1929 1928. 
totals of railroad earnings, both gross and net (the net before Gross fromrailway._- $1,242,047 $1,688, 9565 $2, 239, 493 $2,377 458 
the deduction of taxes), both being very comprehensive. Net after rents." “- - 130.359 11.336 sty 850 417.759 

They include all the Class 1 roads in the ry. From Jan. 
Gross from ll -- 12,954,491 16,978,905 21,504,399 20,568,885 
PIOG TEER MAREE Cf ecewsc 06 (eS 4'937.761 4.248, 369 
Gross Earnings. Lene bof Road. Net after rents-_-___-__- 1,340,655 540,149 2,057,791 1,565,359 
Month. fee. (4.00 Chicago Milwaukee St Paul & Pac— 1980 929. 928. 
‘ - clober— 
ea = me. O-)- 5 Seek ee Gross from railway... $9,717,701 $13,031,831 $16, 549,426 $17, 755.774 
a $ $ Miles. | Miles. SOC TeIWOS. 0 ee ae 923 6,315,078 
geome] wostem |aeabe ane | odin aa | aie |e | Gaia = Lae 2608 Strat AD 
ebruary ----_- 7.231, 475,265,4 —8'034,122 | 242° 241, 
Mareh.-_----- 452,024,463 | 516,620,359 | 69,595,796 | 242/325 | 241/964 | Grossfromrailway-.- 95,798,768 122,207,045 146,884,410 143,702,864 
alata 420-087 .217 | 813,733,181 | 63,195,964 | 241,375 | 242,181 | Netafterrents..-...- 7,355,502 14,340,804 231253426 24,580,625 
may aes 462,444,002 537,575,914 — 75,131,912 341,156 341,788 - ahaeemenitehencatane cain wee Nae 
SRE ER 444,171,625 | 531,690,472 | —87518, ; ; ial 
abi | $6 t00 tae | SSOSEE Ae ae | eee | eee ear ge iGbtisn si 288%e 914.93%s1 915 192% 
ee ,700, 586,397,704 |—120,696, j . 21,304 
Serge a] Ms aL | ae abl gs | imee oe | digees | tase | Sithomeatonye.-- ee  aceeata GREGe bo 
oe ...... ‘712, 608,281,555 |—125,569, 57 , wane RL, "529,97 
398,211,453 | 498,882,517 |—100,671,064 | 242,616 | 242,625 gp a alee sob 2.686.a7a SAANTES 8, 
377,473,702 | 468,494,537 | —91,220,835 | 242,677 | 242,494 Gross from railway... 88,782,970 112,476,043 193. 416 68 129,029,008 
365,416,005 | 450.731.213 | —85,314,308 | 242.657 | 242.332 | Net fromrailway---- oo, 15.000381 Seaco'ses seats sie 
336,137,679 | 427.465.369 | —91/327,690 | 242'660 | 242°726 Net after rents... - --.- 6,729,673 , asaais 
375,588,834 | 452/261/686 | —76,672,852 | 242/366 | 242/421 | Chicago St Paul Minn & Omaha— 
369,106,310 | 450,567,319 | —81.461,009 | 242.632 | 242'574 October— 931 1930. 1929. 1928. 
368,485,871 | 462:577.503 | —94.091.632 | 242:716 | 242542 Gross from railway_-_ $1,556,350 $2,111,322 $2,560,836 $2,563. 724 
369,212,042 | 444,274,591 | —75,062,879 | 242,968 | 242,494 Nee fom teway..- 00) ec wee ee 696,102 618,174 
377,938,882 | 458.088.890 | —80.150,008 | 242'819 | 2347105 Net after rents______- 20,770 98,505 479,061 392,467 
364,010,959 | 465,762,820 |—101,751,861 | 243,024 | 242°632 pan don 1 
349,821,538 | 466,895,312 |—117,073,774 | 242°815 | 242'593 Gross from railway-.. 15,982,275 21,070,117 22,925,843 22,658,806 
Net from railway---- aorsiaiie ------ 4,939, Ri 3.210.660 
ii Net Earnings. Inc. (+) or Dec. (—). Net after rents... --- 273,736 1,962,205 3,087,196 ’ ’ 
onth tek— 
1930. 1929. Amount. Per Cent. Commmemats & Black ae : 1930. 929. 1928. 
$ Gross from railway --- $53,836 $103,889 $199, 111 $218,459 
a 04,750,394 | 117,764,570 | —23,005,176 | —19.55| Net from railway_--- Sanh 19.003 pry 62.86 
a. aoe | ase: | eae | ee) ee ape 2 
neat tec "494.02 139,756, —38 202, —27. “4 524, 
a 107,123,770 | 14tigsv.oa8 | —3aisis.s7s | —24.sa| Qross trom ravway---  _O8-Gor feeyat "307.280 "235.856 
ay.------------- ’ , ’ ’ a ’ ’ bsen 2% Tet 2 “team —, , 365 . 
June---2-222222 2. 110,244,607 | 150,199,509 | —39.954,902 —26.58 Net after rents------ 5,613 182,576 806,555 eatin 
enon 125,495.42 169,249.15 —43,753, —25. Western— 
ae 139,134,203 | 191,197,509 | 52,063,306 | —27.21 | Delaware Lackawanna & Western— 1929. 1928. 
September. -----.-- 147,231,000 183,486,079 | 36,255,079 | —19.75 Gross from railway... $5,187,352 $6,413,098 $7, B71. 202 $7,803,739 
157,115,953 204,416,346 —47,300,393 —23.13 4g iiaitliaaaaaas es. alla ae Se ie 2,720,110 2,799,003 
99,528,934 127,125,694 | 27,596,760 | —32.35 Net after rents____-- 895.963 1,379,973 2,067,904 2,167,144 
80,419,419 105, ‘987 1347 —25,567,928 | —24.08 p Bye Bony st | femeenie eeanies ame 
-——_—-— , 9, , , , ’ ’ , 
qusreeat | peeseene | —ipeetagt | —assg | Sethegm ralwayann cass ebT 718 RN LESTE 
—— Oey , —ae « ® ,62 +74 ’ ’ ’ ’ 
84,648,242 101,541,509 —16;593,207 =16 66 Net after rents_-__-- 6,346,869 7 
79,144.65 103,030.6 —23'885. —23.2 ie RR— 
81,038,584 111,359,322 —30,320,738 — 27.23 a... 1931. 1930. 1929. 1928. 
_ eaeapiniieen mass 89,667,807 110,264,613 —20,587,220 —18.70 Gross from railway... $8,241,934 $10,068,713 $11,138,549 $11,188,890 
eis can codned 96,965,387 125,430,843 —28,465,456 | —22.73 ee 2.941,7 3,174,986 
August — cinieactaaaat 95,1 18,329 139,161 475 —Mee. 146 —31 64 Net after rents-.---- 1,373,682 1,862,859 23340443  2°774;437 
CC TS * e ’ . a wen. F oa i- « 
Gross from railway... 77,577,370 93,113,668 96.636.125 91.327 368 
* Net from railway---- SE ~ == === 1,848, ’ ’ 
Net Earnings Monthly to Latest Dates. Net after rents.._--- 9,534,712 12,952,153 16,838,708 15,192,540 
Akron Canton & Youngstown— Wharf— 

October-— ee" T931, 1930. 1929. song, | Galugetgn Wee 1931 930. 1929. 1928. 
Gross from railway... $162, 475 $220, 4 $318,161 $367 ,213 Gross from railway--- $207,828 $191,267 $235,441 $261,308 
Net from railway__-_- 58.0 5, 21,605 161,351 Net from railway_-_-- 105,0 88,33 114,182 147,815 
Net after rents--.-~-- 33, O41 68,499 69,112 100.748 Net after rent--__.-- 85, 001 65,205 72,980 122,997 

From Jan. 1— is From Jan. 1— = 
Gross from railway.-. 1, 000. 790 2,402,788 3,349,541 2,952,577 Gross from railway... 1,555,493 1,532,666 1,892,585 1,824,767 
Net from railway_-_-- 340 818,653 1,518,735 1,080,582 Net from railway_--- 575,244 545,632 783,133 686 
Net after rents______- 350. 193 498,426 968,849 628,599 oa ane 349-792 313°958 27.539 610,015 

Ann Arbor— T k West — 

October— 931. 1930. 1929. song, | Grand Srunk Western 31. 1930. 1929. 1928. 
Gross from railway... $325,221 $466,275 $549,798 $542,835 Gross from railway--- $1,393,622 $2,004,828 $3,079,162 $3. 314 695 
Net from railway _-__- 32,181 115,576 - 164,485 147,773 Net from railway_--- def117, 315 320.667 77,595 1,054, 531 
Net after rents_____- —9,823 59,134 114,805 102,970 Net after rent__.___- def292,175 1,701 402,413 7,275 

From Jan 1— From Jan. 1— 9 
Gross from raibway_-. 3,410,559 4,266,616 5.302.196 4,923,450 Gross from railway_-- 17.235, 703 22,763,594 33,224,892 29, 912, 14 
Net from railway_-_-_-_ 475,286 989 351 1,409,571 1,248,750 Net from railway_--- 1,296,322 3,798,736 10,460,089 10.1 0,908 
Net after rents__---- 30,158 458,567 886,197 748,956 | Net after rent__---_- def 1/374,395 484.125 6,193,186 6, 303, '808 

Atchison Topeka & Santa ‘.— Rail — 

October— ree 193 1929. seen =| Geont Mevthere Setiwor 1930. 29. 1928. 
Gross from railway - - -$15,703,142 $21,561,509 $22,298,044 $22,781,774 Gross from railway-- $8,351,177 $12,411,222 $14,243,944 $18,528,804 
Net from railway---- 5,263,214 9,051,560 9.870.376 10,297:179| Net trom railway... .-.. ee 3 /338,242 ~ 9/155,804 
a atten rete a 3:720,956 6.912.979 7,860,131 8,609,269 Net after rent...-..- 2,848,716 5,188,282 4 ‘002,549 6,487,746 

rom Jan. 1— From Jan. 1— p 
Gross from railway - --155,313,328 192,187,771 187,316,840 174. 008,814 ; ailway.-- 66,619,520 90,242,964 108,459,226 104,554,992 
Net from railway. --- 427417°148 55.543.269 66,826,856 52,177,676 | Grossfrom railway--- 66,619,520 90,242,964 36,320,158 35,311,972 
Net after rents_______ 26,861,728 37,291,227 50,564,603 38, 151,354 Net after rent---__-- 10,474,493 19,101,461 27,564,789 25,343,452 
Baltimore & Ohio— Illinois Central System— ; ; , 

October — 1931. 1930 1929. 1928. "October — 931. , 1930... 1929. 5, 1928, 
Gross from upltway ..-614, 314, 290 9 $18.203.775 *. eg Oe7 $22,581 S05 Gross from railway -.-$10, ,227,497 $13,160,789 $17 496.634 $1 iS 442" 396 

et from railway_--_- ,803 .53£ .025,11$ Net from railway - - - - awe mann || ee bees 
Net after rents... wo Gikaae 904 4,480,707 5,256,490 6,233,193 Net aes nee 1,867, 744 3,495,708 3,443,065 4, 024, 774 

From Jan 1— From Jan. 1— a 26,791,585 152,577,703 149,248,373 

et from ra wane One 5,481,566 57,110,544 aly, Net f railway---- | ------ 1) esse Sa aok'o 
Net after rallway 22> | 33'359, 713 34,801,539 43,514.963 40,575,779 Net after rent... 8,562,178 19,083,115 23/395,911 23,347,450 

Boston & Maine— International Great Northern— 1930 1929 1928 

October 1931. 1930 1929. 1928. ctober— 1930. | wan 40s : 
Gross y railway__- $4, 1931 586 $6, 092, 186 $7,651,447 $7,367,809 Gross from railway_-_- $1, 140, 014 $1,382,751 $1788 OO $2,089 46¢ 
Net from railway.--- 1.296.773 1.9 1,888,114 1,774,088 | Net fromrailway----  ,-575 193,711 425,874 
Net after rents... 827,093 1 343. OT 1,203,842 1,108,093 Net after rent - - —— , 

rom Jan 1— .* K O44 295 20.36: 5 8: 
Gross from railway... 49,485.629 58.666.674 66.100.280 $3. 878.243 +243 Goose trom rallway-- - 15,944,322 12,920,362 15.404 174 15.5% 593, 3.769 

t fro a 3°49 5§,522,5 ’ ’ + see ae Ant 2 tésRRRCRZ 2020 & ‘ 

Net after reeset ---- 13.400 Coe Ro ee iT31S:177 10018181 | Net after rent..-...- 2,398,001 786,547 2,080,608 3258/708 
Chicago Great tate Lehigh Valley— 1930 1929. 1928. 

October 1930. 92 1928. ctober— 1931. _ 1930. 

Gross from railway_.- $1,823.-753 $2,215,633 $2.528.544 $2,590,112 | Gross from railway--- $4,643,565 $5,678,000 £3 Oe a8 % rite 035 
SOE cae) ees OO Sawen 740.4 732,993 Net from railway - - - - 1,170,785 1,206,123 1, #31 370 ,033 ,129 
Net after rents Dies 266 ,928 456,024 454,971 454, Net after rent -~ pews 206, 

rom Jan 1-— 
Gross from railway... 17,033,541 19,352,694 21 899.570 20,844.685 Gross from railway... 43,049,511 51,602,661 60,902, 083 59,782,044 
rn eee, ee, pees 197 4,469,491 Net from railway - - - - 4.510.694 7,002,815 11°453'539 10'234'089 
Net after rents_..... 2,224,265 2,433,636 2 336 449 ¢ 1338 Net after rent---...-- 510, ’ . , ’ ' , 
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atus © <ontrel— Tooting <: — 
ber— 1931 1930. 1929. 1928. 1931. 1930. 1929. 
a. from railway. $1,247,501 $1,641,370 $2,019,378 $1,739,110 Gross from railway... $6,465,478 $7,750,664 $9,205,464 $9,895,737 
Se ss “gist. reumew 662,537 471,155 Net from railway..-. 2,070, 1,624,164 2,615,855 ,062,765 
Nes after rent Becués | aaakee . x. eek 493 ,546 342,496 Net after ponte ie 1,856,673 1,539,641 2,190,630 2,566,213 
rom Jan. |-— rom Jan. |l- 
Gross from railway... 12,878,093 16,241,984 7.046, 430 16,256,957 Gross from railway... 60,218,727 73,278,233 81,110,480 79,352,988 
OE ST rr 371,378 3,658,572 Net from railway--.. 8,733,418 12,405,809 17,830,736 17,472,925 
PCM Cecnacns j«ssosce jé shewws 3'066 764 2,309,292 Net after rents._..__- 6,248,229 9,888,945 14,236,416 ,526,082 
St. Louis San Francisco System— 
SSnapepetio & St. —«_" 1930. 1929. 1928. H, Lane Francisco a; Co.— s0n0 1929 1928 
cloverT— e ° . 
Net from railway 22 Sets Stee 8457-103 © "513.138 | Gross from railway_.. $4. 682, ‘388 $6,428,478 $8.427.909 $7 904.660 
Neate, rn sie avibsot | Bitaed Saas | Ne Rom rales" THEBES TSETHS EGS) 2 980.be8 
ere ok ee oe en ee ee . é ; 
“ 79 A! ‘ From Jan. 1— 
Ws hen eiteag noe Sem — “ee 5 580,607 ‘F04625 Grete Same Gatene--- TF 970. 910 61.06 .061, 1.064 72,010,863 68,644,841 
7 E Net from railway_.-- E j d : 
oe oe eee em 136,074 574,764 1.518.282 404.4101 Te after rente.-.... O7443'735 1408a4'50) 17'988:976 17,016,384 
ae Seana Southern Pacific System— 
tober-— 1931 1930. 1929. 1928. = y, 
Gross from railway... $3,425. 987 $4,577,769 $5.479.874 $5,766,557 ee eee 1980. 1929 1928. 
rom railway.---  ------ =~. -- 1438: Gross from railway_--$16,892,479 $24, rth 939 $22,206,867 $22,143,499 
a eee th ------- 924,276 1,446,732 1,564,602 1,425,672] Net from railway.-.. 5.323.976 19.755.296 8.553.238 8.371.220 
Gross from railway --- 29,129,783 38,280,962 Bi 130'3 42 46,429,492 ty eg cae 2.898, 583 6, 732, 169 5,942,021 5,828,189 
—owess- =e 6, ee P+ ¥- 120.5 one’ Gross from allway ..-171, 952. 534 221,989,000 192,581,272 184,355,378 
Net after rent... __- 446,876 4,555,257 9,997 ,758 9,895,304 Net from railway... 4 41. 990. 232 61. ‘Bar. 1166 63.766.503 57,854,531 
Miesouri Pacific— et after rents-----. Vel, 1s 

October — 1931. 1930. 1929. 1928. . = 
Gross from railway... $8,129,259 $10,905,916 $13,895,556 $13,107,431 ee a ee 
a LS 4.428.072 3.829.310 October— 1931. 1930. 1929. 1928. 
may hg Ne wee 1,595,220 2,211,315  3:142:193 2:740:768 Gross from piway..- $8, ben, 2.779 $10, 0,226, 39 $13,190 218 $13.413.973 
Gross from railway... 82,364,682 103,111,334 118,335,835 109,365,309 Not iter rants”... ’$ae'311 «B'as0'252 | Slis's03  3'692"014 
OE OE Ge 31,908,2 26,948 ,966 From Jan. 1— 

Net after rent______- 15.326,065 17,762,029 21,173, $13 17.923 '403 Gross from railway - 83. 630. 304 190, 979. 129 120,847 698 119,998,996 
et from railway...- 4 ’ ’ ’ , ’ , 
Mabie & Otslo— 931. 4, 3930 ans. 1928 Net after rents..__-- 7,362,043 16,284,545 26,003,566 24;719,438 
Gross from railway--- sacs $1,212,274 $1, 607. oe $1,683 ,834 Alabama Great Southern— 
Net from railway._-- 13: 238t 369,909 544.397 569,016 October— 931. 1930. 1 1928. 
Net after rent.______ i 660 def141.312 392,076 414,896 Gross from railway... $512,872 $670,833 $981,517 $927,968 

From Jan. 1— Net from railway---_- 63,424 164,259 325, 304,832 
Gross from railway-.. 8,711,275 12,099,378 14,899,228 14,416,223 Net after rents_____-- 34,060 110,129 250,985 279,228 
Net from railway.-.-. 2,459,674 3, '859, 271 3,696,954 3,429,384 From Jan. 1— 

Net after rent_._____- 84,657 def832,590  2,340:358 2,106,048 Gross from railway... 5,299,032 6,811,484 8. 851,145 8,405,982 
Net from railway. --- 619,276 1.317, 253 2'632.257 2,261,336 
Monenashela eee 1930 1929 1928 Net after rents_-_-.- 309,764 977.578 2,167,533 1,922,153 
Gross from railway... $60,845 $128,484 $221,980 $211,310] Cin New Orl & Tex Pac— 
Net from railway... a October— 1931. 1930. 1929. 928. 
ailway._-- 10,748 21,905 63,106 54,027 
Net after rent ------ —17'225 11,892 39,287 35,714 | Gross from railway... $1.008.206 $1,430. 0.527 $2, O12. ee (Ste 386, rt 
rom Jan. 1— e rom railway... 
Recon ralway--> | HOARE SSRIS R518 MTERSTE| Crom santa ‘teks Sie.ses  ea.ras BABB 
m railway... é =a 
y Gross from railway_-- 12,528, 273 15,461 O71 19,376,114 18,132, 700 
Net after rent... -.-- 41.971 212,796 = 470,345 = 362.043 | NUN tom railway 02. 2'459°6 3'859'271 45281443 §.545.611 
Newburgh & South Shore— ‘ie wits vm Net after rents___-_- 1,732, 384 2° 966,369 3.433.455 4,220,369 
Gross from railway... $66,135 $108,331 $183.181 $167,469] Georgia South & Fla— 1931. 1929. 1928. 
RQ GRE NT FH} EH SEAT | Grotetiom nummer... sifSogg sbthdee sbdgp 87h as 

From Jan. 1— —— ; ; : ; Ce" ee ‘ Y 

Corrematwny’-- OGM TahT Maree MERE) Pom wan to asoaan 3.087.008 3.608400 3.002, 
m railway ---- , , , Gross from railway... 2,460,680 3,087,666 3,608,400 3,692,080 
Net after rent..-..-- —80,924 154,234 370,466 301,313 Net from caleeg TZ > "3315200 558.829 561.781 380,024 
New York Chicago & St Louis— Net after rents.____- 132/913 302,001 385,063 156,214 

October: 1931 1930. 1929. 1928. n— 

qerpernani’--- Oe Bete Sesitae HEL Set| Cate uy sli OMe Mae lila 
a ~—-—-<—-< . . ---— , ’ 
Net after renta..-—-7 178,520 1'002193 | Lei? 702 Net froin railway vee 38. it S04. 66-241 Ein asi *Tosr7t 
-l— it tel es _ ’ 
evant lage papoe ganas wanes) “etoeio ee Bee Bee 
le , , , , , , fi --- , , , ’ ’ ’ 
Net after rente--- b'416'929 ‘S°317°738 9601860 F'sasiaor | Qease from rallway--- 2.657.726 8.643 eee A eOe OTL «| L'sed eed 
New York New Haven & Hartford— A rail a -— os Aaa —318,064 i93 1395 813.221 686,936 
er— 5 1928. ortnern abama— 
Gross from railway__- $8, 858. 436 $10,363,356 $13. $53,545 $12,807,825 October— 1931. 1930. 1929. 1928. 
Net from railway___- 057 ~+=—«6,.663,208 5,384,081 5,014,520 Gross from railway--_-_ $60,207 $90,018 $132,655 $109,286 
Net after rents greene i P76. ‘432 2'590/543 3.967.851 3,805,199 oo — calbway be 1 rit peed or eaa et 
rom Jan —_— et after rents... ... =, P ® ° 
Gross from railway-.- 85,284,782 100,494,315 118,103,310 113,747,205 From Jan. 1— 
Net from railway.--- 26.377.362 32:574.955 39°621:239 34,607 ,263 Gross from railway --- 568,745 845,585 1,034,447 925,056 
Net after rents_____- 15,640,024 20:717.931 27;390/967 23,017/346 Net from railway - - - - 128,343 281,968 421,163 275,165 
DSesneinete Gate Net after rents_____ —69,548 42.070 163,262 16,253 
Pennsylvania RR— ae 

October— 1931. 1930. 1929. sone, | Pomgamees Contest 1931. 1930. 1929. 1928. 
Gross from railway -- -$38.208 579 $50,949,539 $66,125,434 $63,483 543 Gross from railway - $226,110 $279,023 $327 ,997 $308,871 
Net from railway..-- 10,857,725 15,327,810 201816847 20'048.863 Net from railway. -_- 2 ss: Mi 105,364 67,439 
Net after rents a e. 6,284,609  9,912'914 15:002/180 14'376'925 Net after rents_____- 38,492 57,775 68,487 35,572 

me From Jan. 1— 
Gross from railway ---385,377,628 492,863,315 588,475,059 549,767,883 G _-. 2,245, , ' ,734, 
Net from railway... 82. 933. 405 127,056,413 171,606,661 145,596 972 ay eenaye ml pale . -" . — ’ ma . sod 2 eT Toe . 734 956 
Net after rents_____- 44.485.734 83,024:705 122/308'473 98,829'323 Net after rents_____- 210,794 338,718 458.382 333,556 
New York Ont & West — — 

Octob io vais ™ 1931. 1930. 1929. 1928, Tome & Maeltie 1931. 1929. 1928 
Gross from railway- 911,712 775,733 1,063 ,803 1,172,857 Gross from railway $2,376,502 $3, bon P04 $4,129,681 $4,924,317 
Net from railway---- 222.683 126,132 161,277 209.049 Net from railway._-- 1.442205 1,821,162 
Net after rents <n aie 116895 27.551 79,956 90,359 Net after rents...---. 529,790 686,749 1,150,509 1,403,842 

— rom Ja 1— 
Gross from railway... 9,746,106 9,096,681 10,547,418 10,812,975 Gross from railway... 25,600,965 31,883,435 38,541,924 41,614,353 

et from railway ---- 2,699,037 1,770,035  1,979:'846 1/973'113 ee SS OO rr ie Sree 11,936:776 13.382/563 
Net after rents—_---- 1,583,408 2'800 980,943 914:048 Net after rents__-_-- 4,955,192 6,027,401 7,580,773 8.547.425 

Norfolk & Western— — 

October-— - 1931. 1930. 1929. ee | ee hoe 1930. 1929 1928 
Gross from railway--- 7,353,100 8,647,112 11,404,152 10,703,838 Gross from railway ---$14, 924, '314 $21,482,034 $24,661,605 $24,878,151 
Net from railway---- 3,079,632 3.551.200 5:699'361 417091553 Net from railway ---- 6.9 78.596 9.978.157 11,517,656 11,100,740 
Net after rents. REE 2,612,354 3,082,853 4,881:431 4/286:774 Net after rents e777. 459821585 714611439 919291959 9717477 
Gross from railway--- 67,654,922 85,803, 7 tay Rtgs 
Catron retage = RET GORGE MEFTE ND SEU Lt | Gees am illcoy 162 95 646 160-944 912 154.034 048 178.677 4 

Z ~ sag ‘oro ues 19,687,888 28,609,845 36,492'357 27'053'766 Net after rents_._---- 18,584,674 291657, 912 45,165,585 43,538,379 
orthern Pacific— Virginian— 
tober— 31. 1930. 1929. r— 
Gross from railway... $5,734,304 $8,158,846 $9,803°56 $12.490735 | Geet twa $1)276:123 $1/616,848 $11824.044 $11707'606 
Net from railway---- = -----. 2 3,903,053 5.917.250 es Wome calear..- Ga "687.599 "955.625 "891.042 
Net after rents... --- 1,233,706 2,607,688 + 3'267:828 41913/603 | Netafterrents.-.... 725.312 776.735 861,977. «771,844 
weet Parnes eS : = : From Jan. 1— 
Gross from railway_-- 53,381,60 68,651,004 81, 4915 4,463.68 }ross i 37 
ima. SA 32°21 480 s4’as6 ces | Gronefromraliway.-- 13.003.299 14.678.652 16.400.154 15.200.487 
3 pi ronte...... 5,007,306 11,500,909 18,333,374 19,977,895 Net after rents. ...--- 5, B65. 190 6,105,268 7,180,510 5,668,431 
ere Marquette— Wabash— 

October— 1931. 1930. 1929. = 
Gross from railway... $2,405,406 $3,174,602 $4,752,059 $4,833,039 | Gin ay gg, opr. 507 $5,310.429 $7,191 760 $8, 190 57 
Be mem relwey.--- 8. s-xzzz  1593,284 2,020,562 | Net fromrailway---- 315,097 1,403,243 2/155.743  ~2°141°662 
Net after rents. ate: 258,710 563,325 1,134,257 1,587,501 Net after rents > yeaa —310;980 854.463 1,580,236 1.595:701 ‘ 
Gross from rail way. - 23 ,286,6: : R 3 : ; thay Ameya an 
Soran ahway”--- 2e0-e09 saasr aso 4446s age SEMEN AT | Gro omaliney--- SEGUE, GSSRAI O5-901 00s 9 900a78 

Re 3 eid rents... ._- 1,559,672 2,489,895 913595168 8,965,353 Net after rents_._--- 704. O77 6.280.513 11:819:153  91346,400 
ttsburgh & West Virginia— Western Maryland— 

October 93 1930. 1929. 1928. yet emia 1931. 1930 1929. 1928. 
Gross from railway. $251,773 $848,309 $361,269 $470,343 | Grogs from railway... $1.291.673 $1, 52 G18 $1.857.741 $1,795,926 
Net after rents. —.-- 62,044 119,863 1641486 266,957 Net after rents. Y-7z2 #30'356 «4781451 «708308 631,408 
Gross from railway_.. 2,496,008 3,312,004 4,124,210 3,753,496 | Gross from railway... 12,565.516 15, 034.273 15,779.256 15,494.51 
Cine. 8 teneck — erirsiaien 1,669,071 1,655,999 Net from cae, rir 4,342,456 5,263,527 6&.200.389 2920748 





Net after rents...__.. 537,403 1,297,052 2,039,069 1,886,018 Net after rents. ....- 3'638, 816 4,475,595 4,804:17@ 4,363,362 
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Wheeling & Lake Erie— 
Octob 


er— 1931. 1930. 1929. 1928. 
Gross from railway... $992,711 $1,267,980 $1,924,091 $2,113,688 
eR ENS 597,490 785,925 
ies after a ‘an 109,608 206,369 503,317 583,776 
rom Jan. 1— 
Gross from railway... 10,259,779 14,386,608 18. ait. 506 17,443,127 
eae eee Se 1,511 5,806,153 
Net after rents_____-_ 1,148,415 2,946,621 $ BD" "749 4,203,850 


Other Monthly Steam Railroad Reports.—In the fol- 
lowing we show the monthly reports of STEAM railroad 
companies received this week as issued by the companies 
themselves, where they embrace more facts than are re- 
quired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &c., or where they differ in 
some other respect from the reports to the Commission. 


Ann Arbor RR. 








Month of October— 1931. 1930. 1929. 1928. 
Operating revenues___. $325,221 $466,276 $549,797 $542,835 
Ee ee 293,141 350,700 385,313 395,061 

Net ry. oper. income. —$9,824 59.134 114,804 102,970 

10 os. End. Oct. 31— ° — . . 
Operating revenues_---_ $3. 410, £00 $4,266,617 $5,302,198 $4,923,450 
Expenses.._.__._____- 2,935,27 3,277,265 «3,892,627 3,674,699 

Net ry. oper. income_ 30,159 458,568 886,197 748,956 


x $22,797 back mail pay included. 
ke Last complete annual report in Financial Chronicle June 13 ’31, p. 4401 


Atchison Topeka & Santa Fe System. 


(Includes Atchison Rye & Santa Fe, Gulf Colorado & Santa Fe 
sapeeu & Santa Fe Ry.). 
Month of PORE... 


31. 1930. 1929. 
Ry. oper. revenues_____ $15, 3. 143 $21,561,510 $27,480,138 $26. 560, 772 
Ry. oper. expenses __ ___ 10.439,92 12,509.950 15,343, aah 4,680,688 
Railway tax accruals __- ee fs 1.956.895 — 2.336.2 7 
Other debits catheter Dr 32,365 Dr.181,683 Dr.192, 371 Dr .22°381 


Net ry. oper. income__ $3,720, oes $6.91 oar $9.607 657 g 910.293 et 


on 
#004 





Aver. miles operated - __ ,913 a 12,391 
10 Mos. End. Oct. 31— 

Ry. oper. revenues____- 155,313,328 192, 187 772 223,542,559 205,095, $10 

Ry. oper. expenses -_--__- 112; 6.180 136-¢ 503 145, 657.666 145,200;256 

Ry. tax accruals.___.-.- 13,780,204 ge8 ons 17.909.1 15,287.116 

Other | ae Dr1,775,215 pe ‘968,685 Dr2:378. 877 Dr2,332 878 





Net ry. oper. income_$26,861, 7% $37, ” a8 $57, 506, he $42,275,359 
Aver. miles operated 13,4 3,17 2,620 12,388 


SS Last complete annual report = , a... Sarennile inn 25 ’31, p. 3135 
Bangor & Aroostook RR. Co. 




















Month of October— 1931. 1930. 1929. 1928. 
Operating income - - - --- $200,839 $291,844 ei. 485 $247,927 
Other income--_-._---.- 10,933 16,480 0,277 27,459 

Gross income----_--_-- $211,772 $308,324 $360,208 $275,386 

uc. from gross inc.: 

Int. on funded debt__ 67,470 70,380 77,483 78,815 

Other deductions - --- 1,375 823 787 841 

Total deductions --- $68,845 $71,203 $78,270 $79,656 

Net income----..--_-- $142,927 $237,121 $281,938 $195,730 

10 Mos. End. Oct. 31— 1931. 1930. 1929. 1928. 
Operating income. ----- $1,153,239 $2,087,409 $1,864,114 $1,491,050 
Other income--___-_--- 67,248 102,518 163,706 211,088 

Gross income__-____-_- $1,220,487 $2,189,927 $2,027,820 $1,702,138 
Deduct. from gross inc 

Int. on funded abt. 375,845 728,815 777,638 790,344 

Other deductions --~-- 6,502 9,638 9,750 24,471 

Total deductions... $682,347 $738,453 $787,388 $814,815 

Net income----.__-- $538,140 $1,451,474 $1,240,432 $887 ,323 


KeLast complete annual report in Financial Chronicle Mar. 28 ’31, p. 2378 
Boston & Maine RR. 

















Month of October— 1931. 1930. 1929. 1928. 
Net ry. oper. income.-_ $827,093 $1,345,077 $1,203,841 $1,108,091 
Net misc. oper. income_ Dr995 Dr99 79 Dr4,084 
Other income-_-_-__.-_---- 83,467 105,693 103 436 138,106 

Gross income- -- ----_- $909,565 $1,449,778 $1,308,071 $1,242,113 
Deductions (rentals, in- 

MGS, G6 Jenncens<- 656,521 677,245 649,449 667,645 

Net income.._-...--- $253,044 $772,533 $658,622 $574,468 

10 Mos. End. Oct. 31— 

Net ry. oper. income-_-_ $8,713,090 $10, ih oe6 $11.32, 176 $10, O16. 180 
Net misc. oper. income- Dr6,599 0,219 025 
Other income-_-_-_._-__-- 999.579 1 O4L O88 .. 118° 275 1 256" 293 

Gross ‘ncome_____-_-- $9,706,070 $11,446,963 $12,440,670 $12,182,498 
Deductions (rentals, in- 

terest, &c.)..-..--.. 6,558,020 6,638,977 6,774,513 6,588,435 

Net income_________ $3,148,050 $4,807,986 $5,666,157 $5,594,063 


kee Last complete annual report in Financial Chronicle Mar. 28 ’31, p. 2379 
Cuba Railroad Co. 


3 Mos. End. Sept. 30— 1931. 1930. 1929. 1928. 
Net income after taxes, 
int., deprec., &c__ __ $1.317,038 $460,408 $850,498 $473,032 


erLast complete annual report in Financial Chronicle Sept. 19 ’31, p. 1922 


Cuba Northern Railways. 











3 Mos. End. Sept.30— 1931. 1930. 1929. 1928. 
income__-__-_- - $832,251 $941,005 $1,022,231 $1,455,167 
Exps.,int., deprec., Fed. 
ae ae : 849, 018 995,564 1,073,240 1,232,519 
Be ae $16,767 $54,559 $51,009 pf. $222,648 


Ke Last complete annual report in Financial Chronicle Sept. 19 ’31, p. 1922 
Denver & Rio Grande Western RR. 








Month of October— 1931. 1930. 1929. 1928. 
Total revenues______-_- $2,503,794 $3,452,914 $3, 961. +108 $3. 846,327 
Total expenses________-_ 1 1,488, 920 2.037.478 2,510,133 2,524,307 

Net revenue________- $1.0 014,874 $1,415,436 ae $1,322,020 
Net ry. oper. income_-__ 803 ,822 1,162,746 1,174,152 1,111,748 
Net income. --.-___..__. 350,310 715,543 647 ,823 748,929 

10 Mos. End. Oct. 31— 

Total revenucs ------_- $19,793,440 $24,942,332 $28,906,893 $27,355,784 
Total expenses____.____ 13,866,441 17,421,757 20,390,473 20,590,310 

Net revenue_________ $5,926,999 $7,520,575 $8,516,419 $6,765,474 
Net ry. oper. income... 4,337,618 5,854,357 7,214,422 5,470,160 
Net —., Se. +. ee Ble 30,454 1,452,442 2,248,476 1,880,253 


lete annual report in Financial Chronicle Apr. 4 1931, p. 


Last ~~ 
2573 and howl 18 1931, p. 2958. 





Chicago Rock Island & Pacific Co. 
(Rock Island Lines.) 
Month of October— 


931. 1 1929. 1928. 
Freight revenue______.- $6, S18. a8 $8, 437,671 $11,004, re $19, 474,139 
Passenger revenue-_---__ 759 Lea 14:457 1,526,408 1,645, 




















Mail revenue... ___ 228, O78 229,003 "255,323 246,550 
Express revenue. -______ 146,200 234,667 371.662 335,167 
Other revenue___.____- 286,821 488,574 621,499 548,499 
Total ry. oper.revenue $7,993,987 $10,504,372 $13,779,723 $13,249,815 
Railway oper. expenses. 5,930,384 7,184,357 9,337,564 9,243,280 
Net rev.from ry.opers. $2,063,603 $3,220,015 $4,442,159 $4,006,535 
Railway tax accruals__-_ 500,000 650,000 700,000 728,849 
Uncollectible ry. rev__- 1,560 525 1,692 4,863 
Total ry. oper. income $1,562,043 $2,669,490 $3,740,467 $3,272,823 
Equip. rents—debit bal_ 241,581 305,696 360,932 222,305 
Jt. facil. rents—debit bal 75,995 96,391 110,095 106,324 
Net ry. oper. income. $1,244,467 $2,267,403 $3,269,440 $2,944,194 
Non-operating income-- 76,218 206,268 86,606 75,662 
Gross income. -______-_ $1,320,685 $2,473,671 $3,356,046 $3, 019. 856 
pent ae leased roads - -- pee 12, 13,036 2'951 
ae ee 1,184,155 1,171,501 1,013,539 968,314 
Other d pred ed seen bios aan to ce | 18,090 22,119 20, 
Total deductions - __-_- $1,214,226 $1,202,532 $1,048,694 $1,001,356 
Balance of income_----- 106,459 1,271,139 2,307,352 2,018,500 
10 Mos. End. Oct. 31— 
Freight revenue_______-_ $69,487,392 $82,837,734 $96,772,379 $90,056,146 
Passenger revenue--_-_-_- 9,143,877 13,059.633 16,092,923 16,744,357 
Mail revenue. -_.._...- 2,368,804 2,524, ‘475 2.669.007 2,247,174 
Express revenue. ._--_- 1,692,823 2, 146 2,946,785 2,767,972 
Other revenue_._____-- 2:971.446 4,913,131 5.764.812 5,103,591 





Total operating rev - - -$78,329,051$105,704,323$124,360,008$118,123,250 
Railway oper. expenses 63,553,871 77,427,730 90,962,470 87,369,602 


Net rev. from opers---$22,775,180 $28,276,593 $33. 399,539 $31,132,639 
Railway tax accruals--_ 5,530,000 6,098,000 6.461.631 6,877,138 
Uncoll. railway revenue. 18,235 27,582 24,909 54,524 


Total oper. income- - - $17,226,945 $22,150,813 $26,282,998 $24,608,977 
Equip. rents—debit bal. 3,347,001 3,871,024 ‘107,398 3,307,249 
Jt. facil. rents—debit bal 974,019 1,041,865 1,034,747 1,077,984 


Net ry. oper. income--_$12,885,725 $15,246,939 $21,150,753 $18,323,288 
Non-operating income- - 76,218 

















Gross income_ --___--- $13, 306. a: =.  ~eaioce ## ean 
Rent for leased roads--- 12,941 wes waadea ° aeieek 
ee [ett 80s oak 06C ke 060ClCt(“ S 
Other reductions -—_---- BEE 2 +.) athena <1 =. ahweee Ju. eae 

Total deductions - - --- ee )=3—|. lanes cence eee 


Balance of income- ----- ae 8 8=—Ssoak&xeeee  _ eecae 
‘Last complete annual report in Financial Chronicle May 2 ’31, p. 3368 


Erie Railroad. 
ee ead & — RR. Co.) 


Month of October— 930. 1929. 1928. 
$8, bai 1635 $19. AY 713 $12,651,248 $12,563,002 


--eeee td 





Operating revenues -- --- 
Oper. expenses & taxes.. 6,470, ‘448 ~=-7.773.164 9.581.580 9,229,464 
Operating income_-_-- $1,771,487 $2,295,548 $3,069,667 $3,333,538 


Hire of equip. and joint 
facility rents—Net deb 





397,805 432,688 415,278 359,238 
Net ry. perine inc.. $1,373,682 $1,862,859 $2,654,388 $2,974,299 
10 Mos. 


Operating revenues -- -- ~ Tt 577,370 $93,113,668 $109881,128 $103690,515 
Oper. expenses & taxes-_ 64,547,309 76,477,792 87,296,500 83,520,410 


Operating income- - ~- 088. 030,061 $16,635,876 $22,584,627 $20,170,104 
Hire of equip. and jo 
facility rents—Net yo 3,495,349 3,683,722 3,478,180 3,537,339 


Net ry. operating inc.. $9,534,712 $12,952,153 $19,106,446 $16,632,765 
tLast complete annual report in Financial Chronicle Apr. 18 ’31, p. 2949 
































and Apr. 25, °31, p. 3178. 
Fonda Johnstown & Gloversville RR. Co. 

Month of October— 1931. 1930. 1929. 1928. 
Operating revenues----- 300. 532 $75,708 $92,098 $86,037 
Operating expenses - ---- 55,932 61,553 62,446 60,240 

Net revenue from oper. $10,599 $14,154 $29,651 $25,796 
Wax acmuais....<««-s0< 4,500 4,800 4,300 5,775 

Operating income---- $6,099 $9,354 $25,351 $20,021 
Other income-_...------ 3,483 3,655 5,092 2,537 

Gross income_-_------ $9,582 $13,010 $30,444 $22,559 
Deduct. from gross inc_-_ 28,096 31,457 31,224 31,597 

Net deficit........-. $18,514 $18,447 $779 $9,037 

10 Mos. End. Oct. 31— 

Operating revenues- - --- $682,535 $758,192 $846,679 $864,356 
Operating expenses - - - - - 568,177 615,023 633 ,507 621,237 

Net rev. from oper... $114,359 $143,168 $213,172 $243,119 
Tax accruals.........- 45,000 48,000 74,860 76,335 

Operating income- --- $69,359 $95,168 $138,312 $166,784 
Other IN6GINO. 2. <0 «+00 52,764 79,269 110,092 88,862 

Gross income-_-.-__---- $122,123 $174,437 $248,404 $255,646 
Deduct. from gross inc_- 289,451 310,674 318,078 317,942 

Net deficit..........- $167,328 $136,236 $69,674 $62,296 


1=”Last complete annual report in Financial Chronicle June 20 ’31, p. 4581 
Norfolk & Western Ry. 














Month of October— 1931. 1930. 1999. 1928. 
Aver. mileage operated - 2,240 239 2,241 
Net rwy. oper. income. $2,612,354 $3, 083" 853 $4, gsi’ "431 $4,286,773 
Other inc. items (bal.)-- 235,705 256.710 160,161 110,336 

Gross income_-_------ “$2, 848, 060 $3,339,564 $5,041,593 $4,397,110 
Int. on funded debt... - 360, 764 "409,141 "518,658 "409,886 

Net income-.------- "$2,487,296 $2,930,422 $4,522,934 $3,987,224 
Prop’n of oper. exps. to 

cheteiien saveaEeS. ane 58.12% 58.93% 50.02% 56.00% 
Prop’n of transp. exps. 

‘ oper. revenues. -_-- 24.19% 23.50% 19.92% 22.28% 

10 Mos. End. Oct. 31— 

Aver. mileage operated. = ----. - 2,240 . 2,240 2,241 
Net rwy. oper. income- _$19,687,888 $28,609,845 $36,492,357 $27,053,766 
Other inc. items (bal.)-. 2,199,758 2,310,774 1,772,144 1,098,559 

Gross income_.------ $21, 887,646 $30,920,619 $38,264,502 $28,152,325 
Int. on funded debt---- 3,790,369 4,129,481 4,140,881 4,147,939 

Net income....-...-- $18,097,277 $26,791,137 $34,123,620 $24,004,385 
Prop'n on oper. exps. to 7 

operating revenues - -- 63.03 % 50.44% 56.39% 63.13% 
Prop’n of transp. exps. 

4 oper. revenues. -.- 26.02% 23.84% 22.42% 25.15% 


12Last complete annual report in Financial Chromtele Mar. 28 '31, p. 2417 
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Maine Central RR. 


Month of October— 1930 1929. 1928. 
4 $1, 641,370 $2,019,378 $1,739,110 


1931 
Railway o —. revenues. $1, at 501 


Surplus after oe 121,024 325,561 176,934 
noi Mos. End. Oct. 3 
way 0 go ag 878, at $16,241, 7 $17. 046,430 $16,256,957 
fee after charges. _- 167,871 984.770 1,448,523 697.918 


<2 Last complete annual report in Financial Chronicle Apr. 4 ’31, p. 2572 


New York New Haven & Hartford RR. 


Month of October— 


1931. 1930. 1929. 1928. 
Railway oper. revenues. $8,658,436 ee 07 la yr yt $12,807,825 











Railway oper. expenses. 5,848,057 6,663,208 469, 7,793,305 
Net rev. fromry. op_. $2,810,379 $3,700,148 $5,384,081 $5,014,520 
Railway tax accruals --- 400,000 450,000 719,000 588,000 
Uncollectible ry. rev--- 398 3,063 1,340 1,733 
. oper. income._-. $2,409,981 $3,247,085 $4,663,741 $4,424,787 

uip. rents—net Dr-_- 254,055 257,635 282,178 246,363 
Eau, facil. rent—net Dr. 379,494 398,907 413,712 373,225 
Net ry. oper. income_ $3,805,199 


$1,776,432 $2,590,543 $3,967,851 
Aver. miles of road oper. 2,069 2,120 2,133 
10 Mos. End. Oct. 31— 
Railway oper. revenues_$85,284,782$100,494 ,315$118,103,310$113,747,205 


Railway oper. expenses. 58,907,420 67,919,360 78,482,071 79 "139,942 


Net rev. from ry. oper. $26. 377,362 $32,574, 955 $39,621,239 $34,607,263 
Railway tax accruals... 4,656,600 5,969,108 6, 000 «OS, ,000 











Uncollectible ry. rev__-- 9'756 14,558 45,537 
. oper. aneeme,..-08}. 720,403 $26, 50S. 091 $32,809,681 $28,567,726 
Equip rents—net Dr- 2.2 66 926 1,697,527 1,769,293 
Joint facil. rents—net Dr. 3, 874, 113 3) oan, 234 is 721,187 3,781,087 
$23,017,346 


Net ry. oper. income_$15,640,024 $20, ie 5 $8} $27, ay. oot 
Aver. miles of road oper_ 2,102 29 31 


wk Last complete annual report in Seanilitl i Mac. 28 731, p. 2377 
New York Ontario & Western Ry. 




















Month of October— 1931. 1930. 1929. 1928. 
Operating revenues- ---- $911,712 $775,733 $1,063,802 $1,172,857 
Operating expenses ----- 689,028 649,600 902,526 963 ,808 

Netrev.fromry.op-. $222,684 $126,132 $161,276 $209,048 
Railway tax accruals -_--_ 29,000 35,000 30,000 40,000 
Uncollectible ry. revs--- SS 3 «© “Ge. -nexeoee 

Totalry.oper.income $193,678 $91,122 $131,236 $169,048 
Equip. wind joint facility 

rents (net Dr.)______ 76,783 63 ,570 51,280 78,690 

Net operatingincome. $116,895 $27 ,551 $79,956 $90,358 

10 Mos. End. Oct. 31— 

Operating revenues __-_-- $9,746,106 $9,096,681 $10,547,417 $10,812,975 
Operating expenses ----- 7,047,069 7,326,646 8,567,572 8,839,862 

Net rev.fromry.op.. $2, ay. 038 $1,770,035 $1,979,845 $1,973,112 
Railway tax accruals --_ 411.500 417,500 435,000 465,000 
Uncollectible ry. revs- -- 1,485 710 7 

Total ry. oper. income $2,286,052 $1,351,825 $1,544,489 $1,507,355 
Equip. aad ioint facility 

rents (net Dr.)__.--. 702,644 479,024 563 ,546 593 ,307 

Net operating income. $1,583,408 $872,800 $980 ,942 $914,047 


ke Last complete annual report in Financial Chronicle Mar. 28 ’31, p. 2382 


Pennsylvania RR. Regional System. 














—Month of October—— —Jan. 1 to Oct. 31 1931— 
Revenues— 1931. 19% 1931. 1930. 
a $27,588,744 $37,023 ,798$272, 131 + ee 272, 412 
Passenger-__.......--- 5 6.308 75.123:904 99:383'232 
Pe ais in car oh i me'ac skin a 1/115.233 1,152/292 10:513:075 10/912/41 
Rp aR eae ‘917.879 1'279°759 °659.254 11,395,062 
All other transportation _ 723,485 918,015 7,677,257 10,144,1 
Incidental. -.....__..- 1,345,241 1,739,416 12,589,028 10,085,867 
Joint facility—credit - - - 47,771 68 ,067 578.357 743,246 
Joint facility—debit____ 5,396 6,381 65,790 68,110 
Railway oper. revs-_--$38,295,502 $51,051,274 $386206,118 $493858 ,289 
Expenses— 
Maint. of way & structs. 3,145,298 5,819, 268 44,761,346 60,399,043 
Maint. of equipment-_- 7,173,605 9.099.930 80.029:255 94'875.334 
se ,220 792, 744 7,779,710 ,622,684 
trmportation Se 14,354,560 17,831,769 149,606,435 179,876,636 
laneous operations 491, 780 603,642 5.548918 6.447.186 
NN Se oe ae wee 1,529,016  1,6305686 15.7981315 16, 912,736 
Transpn. for invest.—cr. O43 352 8 556 288,349 7.336 
Railway oper. exp’s- -$27,413,127 $35,709,500 oo G335 480 $366736,286 
Net rev. from ry. oper._ 10,882/375 15,341,774 970,488 127,122,003 
Railway tax accruals_._. 3,381,600 4,151,700 38" '837.200 32°656.300 
Uncollectible ry. revs__-_ 6,096 4,015 70,347 61,357 
Pallway oper. income___ $7,494,679 $11,186,059 $56,062,941 $94,404,346 
Sola rents—debit bal- 1,059,405 1,249,951 10,429,685 10,986,580 
te ~ nt facil. rents—debit 
DOG... Cc ceenewe 146,654 199,481 1,255,443 1,524,889 
Net ry. oper. income_ $6,288,620 $9,736,627 $44,377,813 $81,892,877 


k= Last complete annual report in Financial Chronicle Apr. 4 ’31, p. 2568 


St. Louis-San Francisco Railway Co. 


(Excluding Subsidiary Lines.) 
——Month of October: —10 Bes. End. On. 31— 
30 














1931. 1930. 19: 930. 

Operated mileage-~__-___ 5,266 5,261 3 566 5,269 
Freight revenue________ $3, 957, att $5,309,240 $38, 492 3] $48 ,960,102 
Passenger revenue_ -_--_- 351,214 586,185 4,592,451 7,046,536 
Other revenue________-_ 373,431 533,049 3,984, "$60 5,055,024 

Total oper. revenue._ $4,682,288 $6,428,477 $47,070,010 $61,061,663 
Maint. of way & struc __ 517.231 731,124 5,091,263 7,750,199 
Maint. of equipment_- -_-_ 810,802 912,133 8.397.157 11 ,019,081 
Transport. expenses.... 1,645,573 2,037,748 16,762,339 20,891,101 
Other expenses-_..._-__ 338,798 373 ,223 3,514,500 3,348,841 

Total oper. expenses._ $3,312,405 $4,054,230 $33,765,260 $43,109,223 
Net railway oper.income 1,018,455 1 ‘928. 718 9,442,732 14,444,500 
Balance avail. for int... 1,050,100  2.066/353 10/307/566 16,127:730 

Surp.afterallcharges. *$62,847 $1,106,213  *$774,966 $7,114,816 


* Denotes debit or decrease. 


Note.—There was a deficit for the System (including subsidiary lines) 
for the month of October 1931 of $80,059.63, a decrease of $1,022,418.61 
38 Bane spe period Jan. 1 to Oct. 31 1931 of $1,439,613.19, a decrease of 


k”Last complete annual report in Financial Chronicle Mar. 14 ’31, p. 1975 
Texas & Pacific Ry. 


Month of October— 1931. 1930. 1929. 1928. 
we ry. Oper income- __ $607 870 #088 -dée $1,150,509 $1,403 ,842 
nto. Ros Bnd. ee oe 79,908 07,260 1,192,009 

ry. oper. income___ $6, 770,327 $6,027,401 $7,580,773 $8,547,425 
ORIN. oii. 1,734,938 3,026,488 *5,429,517 6,510,332 


* Before adjustment bond interest. 
kay" Last complete annual report in Financial Chronicle June 20 ’31, p. 4580 





St. Louis Southwestern Railway Lines. 














re xonth of Ocoee... sietiza saiiize sozee49 $795,140 
Non-operating income - - 9°314 11.538 13,821 27.871 
arom iwoome- iss. SS48-588 SBRAIS 818532 «Sts Sar 
Net {nce ae $93,193 $83,476 $423,668 $604,669 
Net ry. oper. income__. 2,046,842 2,091,144 3,181,679 3,463,995 
Non-operating income- -_ 113,941 125,909 178,340 252,834 
Gross income-------- $2,160,783 $2,217,054 $3,360,020 $3, 716. 830 
Deduct. from grossinc.. 2,492,286 2,332,444 2,187,207 06,950 
Net income-----.--- def$331,502 def$115,390 $1,172,813 $1,509,876 


t=Last complete annual report in Financial Chronicle May 16 1931, page 
3706, and July 11 1931, page 280. 


Soo Line System. 
(Minneapolis St. Paul & Sault Ste Marie Ry. Co. Including 
Wisconsin Central Ry. Co.) 








Month of October— 1931. 1930. 1929 1928. 
Net after rents, Cr__--- $6,113 $779,777 $1, ass ,638 Dr$1, phos 054 
Other income—Net_--- Dr98,528 Dr6,017 1,425 
Int. on funded debt, Dr- 525,565 583,685 566. 17 t DrSoi- 073 

Net profit or deficit... Dr$617,980 Cr$190,074 Cr$761,342Cr$1,559,553 
Division of net profit or 

deficit between: 

Se eee Dr295,300 Cr$302,410 (Cr$302,410 # £--.---. 

. is ee Dr322,679 Dr112,336 oy S.) | es 

Sree ce So Dr$617 ,980 $190,074 vi | |: 

10 Mos. En —- 

Net after rents, Cr_---- $571,150 $3,969,098 $7, iL £ 234 $7,441,301 
Other income—Net_--- 516,303 r161,025 99  Cr69.89 
Int. on funded debt, Dr_Dr5,588,263 5,628,868 5: Hoe "184 Dr5,821,328 





ee $5,533,416 Dr$1,820,794 $2,161,349Cr$2,280,624 
Division of net profit or 


deficit between: 





Soo Line. ........---- Dr3,300,815 Dr$175,670 Cr$2009,511 -------- 
ws &. Occ ecee Dr2,232,601 Dr1,645,124 Crl51,838 — ------ 
System. .....------ Dr$5,533 ,416 Dr$1820,794 $2,161,349 ----- 


t= Last complete annual report in Financial Chronicle May 9 31, p. 3513 


Southern Pacific Lines. 








Month of October— 1931. ae * 1929. 1928. 
Aver. milesofroadoper- ------ 13,845 13,852 13,623 
Revenues— 
RN os ks siz, 127. ss $19. 791,658 om. 192,427 $24,093,105 
PGT. .ccncccmmoce 2'228'807  3,002:408 3,760.5 ° 60.541 
| gales 402:68 420.411 691,89 413.853 
OS ee 363.464 563 354 663 ,353 725,620 
All other transportation - 422,176 523,743 540,0 26,599 
a ac Hit bf bs rs $0,108 
Joint facility—Cr--__-- r . 7 ’ 
Joint facility—Dr--_---- 68,413 87,244 104,039 106,274 
Railway oper. revenues$16,892,480 $24,741,939 $30,559,008 $30,588,967 
Expenses— 
Maint. of way andstruc_. 1,804,793 2,396,348 3,403,961 3,259,810 
Maintenance of equip--- 2°518,522 3,062,623 4,661,224 4,351,297 
- “See 469,401 533,01 655, ll: 632, 
Transportation ——----_--- 5,646,567 7,782,296 9,322,497 9,979,551 
Miscellaneous - -----.--- 283 ,049 361,550 484,654 459,179 
it 864,312 897 ,84% 952 947 948,810 
Transport. forinvest.Cr Dr18,143 Dr47,038 109,472 136,037 
Railway oper. expenses$11,568,501 14,986,643 $19,370,926 $19,549,831 


Income— 
Net rev. from ry. oper-- 
Railway tax accruals- -- 


5,323,976 9,755,296 11,188,082 
1 2, 293, 186 


11,039,136 
446,248 1 — 564 2,284,077 











Uncoll. railway revenues 4,646 9,669 
Equip. rents (net) -__--- Cr618,422 rose. 308 Dri oe th 347 Dr939,638 
Joint facility rents (net) - 356,077 Dr46,788 1,461 44,918 
Net railway oper. inc. $2,898,584 $6,732,170 $7,774,251 $7,787,671 
10 Mos. End. Oct. 31— a ‘ 
Aver. milesofroadoper- ------ 13 ,842 13,654 13,595 
Revenues— $ $ .$ 
Rs oes cine 127,593,919 166,466,657 197,385,409 186,696,674 
Passenger GT Re ENN 28,423,035 36,962,839 42,407,774 42,366,989 
| a aE 3,913,977 4,069,640 5,764,579 ,695, 
RR ole ae 4,225,199 5,441,694 6,352,308 6,249,413 
All other transportation. 4,203,855 4,378,654 6,194,104 7,364,268 
SRN ee on aoe ao 4,235,350 5,472,945 6,911,996 6,195,372 
Joint faciJity—Cr------ 189,396 234,484 307 ,987 257 ,608 
Joint facility—Dr---_--- 831 899 1,037,915 1,152,853 1,108,315 
Railway oper. revenues$171952,835 $221989 ,001 $264171,306 $251717,074 
Expenses— 
Maint. of way and struc. 21,284,581 28,163,063 33,065,999 32,386,967 
Maintenance of equip_-- 29,672,311 38,404,888 45,210,774 43,403 ‘317 
MR Sn 5,306,890 6.083.197 6.305.964 6,069,255 
Transportation ----_-_-- 62.413.978 75,325,187 86,237,945 86,521,119 
Miscellaneous - - ------- 3,128,554 4,003,817 4,795,291 4,162,777 
a 8,646,464 9,508,518 9,557 ,803 9,543,010 
Transport. for invest. Cr Dr490. 174 Dri ,346,838 1,233,711 1,126,753 
Railway oper. expenses$129962 ,603 $160141,834 $185940,068 $180745,776 
Income— 
Net rev. fromry. oper... 41,990,232 61,847.166 80,231,238 70,971,298 
Railway tax accruals-.- 14,270,808 16,589,474 19,500,243 18,271,537 
Uncoll. ry. revenues - - -- 53,076 65,88 2'955 57,250 
Equip. rents (net)—-Dr._ 6,533, 319 7,249,551 7,639,159 5,882 486 
Joint facility rents (net) - 397 ,082 160,777 102'992 —156.850 





Net railway oper. inc._$20,735,946 $37,781,475 $52,925,886 $46,916,875 
k= Last complete annual report in Financial Chronicle May 9, ’31, p. 3547 


Virginian Ry. 


Month of October— 1931. 1930. 1929. 1928. 
Operating revenues- ---- $1,476,123 $1,616,848 $1,844,043 $1,707,696 
Operating expenses - - -- - 670,101 734,24 888,419 816,653 
Railway oper. income- -- 636,021 687 ,59 775,621 721,04 
Gross income----.----- 808/348 862 ,607 929,590 832,586 
Net income--.-.-.------ 463 ,673 518,800 602,726 502,198 

10 Afoe. End. Oct. 31— 

Operating revenues- ---~- $13,062,229 $14,678,652 $16,469,154 $15,390,847 
Operating expenses - - --.- 6,875,880 7,647,638 8,347,185 8:6 ‘170 
Railway oper.income..- 4,616,278 5,383,991 6.415.938 5. 412 
Gross income. -......--- 6,290,773 6,956,362 7,878,418 6,461,681 
eee COONS Ce ccccane 2,841,559 3,641,646 4,598,381 3,120,713 


k= Last complete annual report in Financial Chronicle Apr. 18 ’31, p. 2954 
Wabash Railway. 





Month of October— 1931. 1930. 1929. 1928. 
Operating revenues_.-- $3,957,597 $5,310, +5 $7. Aa}. 759 $6, 740,557 
Wxpenees.«.-oncccccce 3,642,501 3,907,1 966.016  4:598'895 

Net ry. oper. income. $310,981 Sag tei SBC 235 $1,595, 

10 Mos. End. Oct. 31— . ad 
Operating revenues_-_--_- $42,675,332 $52,883,413 $65, 691,004 $58,993,822 
I 35,726,913 40,834,094 47,787,170 44,116,734 





Net ry. oper. income. $704,978 $6,280,513 $11,819,152 $9,346.400 


k= Last complete annual report in Financial Chronicle Apr. 18 ’31, p. 2953 
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Union Pacific System. 
Month of October— 1931. 1930. 1929. 1928. 
ating Revenues— 

a $12,660,878 $18,598,595 $20,974,827 $21,000,823 | w 
DE 3 ou ctacmeancs 1,093 ,544 J 3 921,076 1,995,151 | 
Is as ts se ts obi Gi ee = 389,315 410,748 28,733 410,104 
PE csscccccbh poe 209,573 340,637 463,861 457 ,625 
All other transportation. 360,458 364,545 431,530 581,651 

See 210,546 300,718 441,578 432,797 





Ry. oper. revenues---$14,924,314 
rating Expenses— 


$21,482,034 $24,661,605 





Maint. of way & struc-- 734,308 1,793,583 2,168,581 2,243,706 
Maint. of equipment--. 1,816,595 2,822,418 3,203,615 3,657,541 
po eee 307,721 348,191 93 ,061 401,848 
Transportation - - - -- .--- 4,249,774 5,573,322 6,253,790 6.359,580 
Miscellaneous operations 196 ,282 291,310 414,820 428,879 
J aa 641,038 675,802 710,082 690,410 
Transp. forinvest.—Cr- --_ -_- ‘,: 2 4,353 
Railway oper. exp---- $7,945,718 $11,503,877 $13,143,949 $13,777,411 
Income Items— 
Net rev. from ry. oper-_-_ 9,978,157 11,517,656 11,100,740 


6,978,596 


Railway tax accruals--- 915,837 1,106,173 1,585,417 1,382,617 
830 2,280 646 








Uncoll. railway revenues 2,592 

Railway oper.income_ $6,060,167 $8,871,154 $9,929,959 $9,717,477 
Equip. rents (net def.)-- 1,054,997 1,377 418 1,254,247 1,299,021 
Jt. facility rents (net def.) 22,585 32,297 82,770 86,788 

Net. income. _........ $4,982,585 $7,461,439 $8,592,942 $8,331,668 
Aver. miles of road oper-_ 9,865 . ,850 9,87 9,858 
Ratio of exps. to revenues 53.24% 53.55% 53.30% 55.38% 

10 Mos. End. Oct. 31— 

Operating Revenues— 
a ee $106,528,867 $127716,775 $145522,757 $141411,328 
Wasensger............. 14,018,857 18,313,000 22,646,602 22,964,182 
3. 869 4,106,459 4,192,14 670,228 
Se 2,351,148 3,234,037 3,538,383 3,443,749 
All other transportation. 3,397,532 4,191,039 4,562,562 4,611,155 
[eee 2,386,343 2,682,902 3,561,562 3,777,292 





Ry. oper. revenues--$132,635,616 $160244,212 $184024,011 $179877 ,934 
erating Erpenses— 


Maint. of way & struc-- 17,001,680 20,174,074 25,024,072 24,853,861 

Maint. of equipment_-_- 24,434,459 28,919,380 32,165,528 ‘i .251 

, =e weer 3,595,784 .983,1 J 277 §=—3., 934,843 

Transportation - --_---- 41,437,564 48,248,004 52,334,883 51,378,267 

ieee - nie operations 2,447,625 2,929,761 3,891,165 4 054 
RS es 





6.728.676 6.962.462 5.562.655 

Transp. for invest.—Cr- 5,998 1,185 48,849 
Railway oper. exp----$95,639,790 $110941 ,959 $124465,202 $123371,082 
Income Items— 

Net rev. from ry. oper_. 36,995,826 49,302,253 59,558,809 56,506,852 

Railway tax accruals_-- 11,734,830 12,883,510 14,382,015 12,960,222 

Uncoll. railway revenues 12,923 6,986 11,209 8,251 


Railway oper. income_$25,246,073 $36,411,757 $45,165,585 $43,538,379 
Equip. rents (net def.) -- : s : 132 ~=«dS;*, 620 6,660,184 
Jt. facility rents (net def.) 435,151 489,713 784,435 855,913 


Net income--------- $18,584,674 $29,657,912 $38,549,530 $36,022,282 
9,862 9,873 9,867 9,804 


Aver. miles of road oper- x 87: J x 
Ratio of exps. to revenues 72.11% 69.23% 67 .64% 68.59% 


kS"Last complete annual report in Financial Chronicle April 25 ’31, p. 3180 











Western Maryland Ry. Co. 














Month of October— 1931. 1930. 1929. 1928. 
Net ry. oper. income- $429 356 $478,451 $704,728 $631,408 
Other income_.--.---- 7,93: 13,381 14,923 11,821 
Gross income_-____--- $437,289 $491,832 $719,651 $643 ,229 
Fixed charges. -.------- 287,212 286,847 270,438 250,838 
Net income___.-__- $150,077 $204,985 $449 213 $392,391 
10 Mos. End. Oct. 31— 
Net ry. oper. income. 3,638,816 4,475,595 4,803 ,434 4,363 ,362 
Other income.-_-_----- 119,079 141,493 163,970 122,073 
Gross income_-_____-_- $3,757,895 $4,617,088 $4,967,404 $4,485,435 
Pixed charees......... 2,886,493 2,889,291 2,517,459 2,516,919 
Net income.....__.- $871,402 $1,727,797 $2,449,945 $1,968,516 


k= Last complete annual report in Financial Chronicle June 6 ’31, p. 4228 


INDUSTRIAL AND MISCELLANEOUS COS. 


Alabama Power Co. 
(And Subsidiary Companies) 
(The Commonwealth & Southern Corp. System) 
Month of Gone —12 Bes. End. ae 


1931. 1930. 1931. 30. 
$1,570,521 $1,658,401 $17,852,963 $18,009,272 











Gross earnings --_--_--_-- 
Operating expenses, incl. 








taxes and maintenance 699,288 675,440 7,677,113 7,572,671 
Gross income______-_-_ $871,232 $982,961 $10,175,849 $10,436,600 
TE cs et eee a 4,485,987 4,041,559 
I NO i 8 aod $5,689,862 $6,395,041 
Provision for retirement reserve__._._.....--~.-- 31 ,2% 916,785 
Dividends on preferred stock___..____.___-_---- 2,229,455 1,972,933 





See PS ener 2 one Po ey ees $2,529,176 $3,505,322 
k= Last complete annual report in Financial Chronicle June 2031, p. 4582 


Alabama Water Service Co. 











12 Months Ended Sept. 30— 1931. 1930. 
ee. gd cwacnbesgunen $841,418 $881,662 
et Cie. emaencmeesacuwe 303 ,559 340,076 

OOS 3 SE IIIS TOLLE LE LAL NT 37,420 36,607 
(ge RR SI IR AS ah AC Re a 92,292 88 ,084 

Net earnings from operation___.._._...------- $408,147 $416,895 
I ees 3,137 4,418 

Gross corporate income. ..............------- $411,284 $421,313 
Interest on funded debt. .................------ 212,137 196,334 
Miscellaneous interest charges..........-..-----  <---<--- 2,268 
Reserved for retirements, replacements and Fed- 

eral income tax and miscellaneous deductions - - - 46,210 68,601 

SEA SE Ape a $152,936 $154,111 
Dividends on preferred stock._........--------- 40,479 40,647 


KeLast complete annual report in Financial Chronicle Apr. 11 ’31, p. 2757 


American Commercial Alcohol Corp. 
Period End. Sept.30— 1931—3 Mos.—1930. 1931—9 Mos.—1930. 
charges 


Net loss after 
and taxes $219,886 $105,745 $262,827 prof.$70,186 


te"Last complete annuai report in Financia: Chronicle Mar. 14°31, p. 1993 





American Encaustic Tiling Co., Ltd. 
(And Subsidiary.) 


Period End. Sept.30— 1931—3 Mos.—1930. 1931—9 Mos.—1930. 
et loss after taxes, 

depreciation, &c $74,377 prof.$21,405 $312,818 $11,518 
k=Last complete annual report in Financial Chronicle Mar. 21 ’31, p. 2199 


A. P. W. Paper Co., Inc. 
(And Subsidiary) 


1931. 1930. 
$873,520 $1,116,667 
551,818 742,557 


Quar. End. Sept. 30— 1929. 1928. 
ROS GR. on. wcceccuc $1,104,194 $1,017,285 
721,799 672,992 











Gross profit......... $321,702 $374,109 $382,394 $344,293 
Other income_-_________ 5,038 896 557 1,962 

Total earnings-__-____ $326,740 $375,006 $382,952 $346,255 
Provision for deprec_ -_ - 24,052 23,945 14,960 12,49 
Gen. adm. & selling exps 192,783 195,466 230,858 218,007 
Net loss—Canadianco_- ______ 29,021 2,091 39,121 
Interest on funded debt_ 55,053 55,832 5,000 44,065 
Int. on unfunded debt__ 88 6,617 Lites 8 = semanas 

Co $53 ,967 $64,123 $78,850 $32,563 


k=Last complete annual report in Financial Chronicle Sept. 26 ’31, p. 2107 


A. P. W. Pulp & Power Co., Ltd. 
Earnings for the Quarter Ended Sept. 30 1931. 





Ine MN aS ae i re ee ee a cee ea $91,027 
eT ES ey ee eee eee 19 
Selling, administrative and general expenses ,09 
Interest, discount and exchange_-______-_--------- 4,825 
Provision for depreciation of plant and equipment__________- 5,909 

Pe I ig ae ee ae a ee ee eae ee oe alae $32,992 

Associated Gas & Electric Co. 

12 Months Ended Oct. 31— 1931. 1930. 
Ca Ne otis cn cekodbaceachacowd $109,583,993 $110,385,563 
y Net after taxes and depreciation___.______- 44,571,736 47,021,008 


x Includes other income. y Before interest, preferred dividends of un- 


derlying companies, &c. 
t=Last complete annual report in Financial Chronicle June 13 ’31, p. 4400 


Atlantic Gulf & West Indies SS. Lines. 
(And Subsidiary Steamship Companies). 





a of September— —9 Mes, End. Sept. 30— 

Operating revenues... - $1,971,423 $2,094,561 $18,892,309 $22,208,216 
et rev. from operation 

(inc. depreciation) - -— 154,147 —23,726 992,500 2,052,550 

Gross income________-- 225,101 51,183 1,891,498 2,741,632 

{nt., rents & taxes____-__ 196,535 186,274 1,705,478 1,769,308 

Net income-_---.__-- $28,566 —$135,093 $191,074 $972,324 


t=Last complete annual report in Financial Chronicle May 16, ’31, p. 3716 
Bickford’s, Inc. 


9 Months Ended Sept. 30— 1931. 1930. 
Net profit after charges and taxes____....------- $486,200 $448,776 
Shares common stock outstanding._.......----- 278,388 248,744 
NT). ee ee $1.39 $1.40 


t=Last complete annual report in Financial Chronicle Apr. 11 ’31, p. 2772 


Boston Elevated Ry. 

















Month of October. 
Receipts— 1931. 1930. 
a al $2,419,956 $2,722,731 
From oper. of sp. cars, mail pouch serv. & serv. cars 2,298 8,870 
From advtg. in cars, on transfers, priv. at sta'ns, &c 63,781 64,811 
From other ry. cos., for their use of tracks & facils- 4,488 4,845 
From rent of buildings and other property__----- 6,228 6,268 
From sale of power and other revenue_._-..----- 6,095 3,873 
Total receipts from direct operation of the road_ $2,502,848 $2,811,399 
Interest on deposits, income from securities, &c_-- 17,037 13,960 
a oo eae ania $2,519,885 $2,825,360 
Cost of Service— ; 
Maintaining track, line equipment and buildings-- $308,653 $326,932 
Maintaining cars, shop equipment, &c____---.---- 340,519 368,146 
EE a i A ae IIS 5 AS MNS A PEAS ae 157,543 181,483 
Transp. expenses (incl. wages of car service men) - 821,236 904,857 
Salaries and expenses of general officers__.------ ye gl 7,608 
Law expenses, injuries and damages, & insurance- 105,713 108,693 
Other general operating expenses_._._...------- 113,096 117,738 
Federal, State and municipal tax accruals_---..--- 72,059 142,017 
Rent for leased roads-.------------------------- 103 ,36: 261,229 
Subway, tunnel and rapid transit line rentals to be 
maid £o Ghe City Of ROMGR... .ocnccaccduancene= 198,554 198,305 
Cambridge subway rental to be paid to the Com- 
monwealth of Massachusetts.........-------- 32,601 32,656 
Interest on bonds and notes_-.-..--------------- 321,530 204,182 
Ian gc lan al 6,651 6,785 
Total cost of service. --------- ania ad se arene wee ac $2,589,237 $2,860,638 
Excess of cost of service over receipts_...------- 69,352 35,278 


t= Last complete annual report in Financial Chronicle Feb. 21 ’31, p. 1404 
Brazilian Traction Light & Power Co., Ltd. 
——Bieom of October——— -10 Mos. End. Gd, S1~ 


~ 1930. 1931. 1930. 
Gross earns. from oper_- $2,680,717 $3,714,677 $30,065,730 $39,781,024 
Operating 7h aaah 1,068,873 1,514,912 11,874,230 16,412,796 


Net earnings-.----..-- $1,611,844 $2,199,765 $18,191,500 $23,368,228 
teLast complete annual report in Financial Chronicle June 27 ’31, p. 4753 





Central Gas & Electric Co. 
(And Subsidiaries) 
Consolidated Income Account—12 Months Ended June 30 1931. 


Irrespective of Dates of Acquisition of Subsidiaries and After Giving Effect 
, to the Acquisition of Federated Utilities, Inc.] 


Gr earnings and other income. .....---.--.-c-ccccceeccce $14,425,762 
Operating cupenses, maintenance and general taxes....------ 7,493,104 
Net earnings. -......---------------------------------- $6,932,658 


Annual interest and preferred dividend requirements on funded 


and preferred stock of subsidiaries---~.-----.------.-- 1,607,447 
se toe requirements on funded debt of Central Gas 
& Electric Co__--.-------------------------------- cea 1,294,349 
Annual interest requirements on other advances from affiliated 
companies ranking with a portion of funded debt---.._-_-- 295,681 
Annual interest requirements on other advances from affiliated 
companies - - -- - --.--------------7------------~~~--~~.~. 1,185,703 
Annual interest requirements on preferred stock of Central 
Gea fe Wisse CO. ccccccccccccensecacsvesesccsencece 888,000 
Net income available for retirement provision, miscell. 
charges and surplus-.---.-------------------------- $1,661 479 


te Last complete annual report in Financial Chronicle May 30 '31, p. 4052 
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ee 





yore Hill & Sullivan Mining & Concentrating Co. 
eriod End. Oc.31— 1931—Month—1930. 1931—10 Mos.—1930. 
Net t after 
jaa. but before 
. & depletion 


$83,699 $187,620 $1,120,733 $2,189,954 
iar Last complete annual report in Financial Chronicle Mar. 14 ’31, p. 1996 


(The) Commonwealth & Southern Corp. 
(And Subsidiary Companies.) 
—Month of October—— 12 Mos. End. Oct. 31 


1931. 1930. 1931. 1930. 
ba waaws $10,679,699 $11,708,795 $132091,444 $143368,933 





Gross 
Oper. e -, incl, 
& ieniebenanes oi em tems 4,909,704 5,618,891 61,954,564 70,162,899 
Gross income-------- $5,769,994 $6, 060, ng $70,136,879 $73,206,033 
Fixed chgs., incl. int., amort. of debt disc. 
& earns accruing on stk. of subs. not sia ‘- 
the 5 Conunenen th & Southern Corp..-..-._-- 37,118,929 34,598,927 








De CE asccndntnubhanakesiouwakacudid $23,017,950 $38,607,106 
Provision for retirement reserves__......-.----- 9,529,449 9,378,495 
*Dividends on preferred stocks-.-....-.-.----- 8,994,872 7,799,190 





DOIN. «occ cm acne ccemccestneranenncceccus $14,493,628 $21,429,420 

* Includes divs. on pref. stock of The Commonwealth & Southern 
Corp. from dates of issue, and prior thereto dividends on pref. stocks of 
subsidiary holding competes which were eliminated by merger pursuant 
to plan dated Jan. 7 1930. 


t=Last complete annual report in Financial Chronicle June 6 ’31, p. 4238 


Consumers Power Co. 
(The Commonwealth & Southern Corp. System) 
Month of October —— Mos. End. ~ _— 


931. 1930. 192 193 
$2,483,440 $2,638,658 $31,036,296 $32,662, 143 








Gross earnings. _-____-_- 
Operating expenses, incl. 








,. taxes and maintenance 1,002,171 1,148,024 13,192,076 14,976,795 
Gross income_-_-_-_-__ ~~ $1,481,268 $1,490,633 $17,844,219 $17,685,348 
PE SE cada c accent wae weuas sehen wenn 3,841,116 3,049,347 
Se NE a eda cane eeaws is, 003,103 14,636,001 
Provision for retirement reserve. __...-.-....--- 2,783,333 2,692,500 
Dividends on preferred stock._.......-..------ 4,077,827 3,853,750 





NE ocd ee dboneeie cdcwednsennpehenwens $7,141,942 $8,089,751 
ta Last complete annual report in Financial Chronicle July 11 ’31, p. 284 


Eastern Utilities Associaties. 
— Month of one — —12 a End. ee 31— 


1931 30. 19% 
$759,765 $769. 906 $9,262, ae $9,229, "586 
Net operating revenue-__- 318,595 334,110 3, 881,4 3, »796 
Surplus after charges--_-_ 888 '388 2,662,071 


ta Last complete annual report in Financial linea Mar. 14 ’31, p. 1989 


Gross earnings. -___-_-- 


Edmonton Radial Ry. 




















—Month of October a. Mos. End. Oct. 30— 

Revenue— 1931. 1930. 1931. 1930. 
P. ee $56,862 $86,892 $580,125 $657 ,227 
BEVETUMINE « < oc wcccace 44 65 4,380 5,440 
PE CO cccccammae 1 3 299 311 
a a a ines 233 230 2,321 2,304 
Mail carriers....------ 371 325 3,476 3,250 
Other revenue..-__-..-- 903 361 7,454 3,996 

a $58,823 $68,498 $598,057 $672,531 

Expenditure— 
Maint. of track & overh’d $3,935 $5,172 $32,615 $47,160 
Maintenance of cars-_--- 6,730 7,622 71,662 76,493 
SG a a nncwae noms 228 365 2,411 2,468 
DE caccareneanee 5,589 6,435 58,660 65,145 
Other transporta’n exps- 21,410 23,833 226,312 233,024 
General & miscellaneous 3,39 3,214 44,185 31,022 

Total operation___.-- $41,285 $46,644 $435,849 $455,314 
Operation surplus-_----- 17,538 21,853 162,208 217,216 
Fixed charges..-..---- 18,080 17,227 177,550 172,932 
RE cman wereaine 000 2,000 50,000 

Total surplus or deficit def$542 $626 def$37,342  def$6,215 

Electric Power & Light Corp. 
(And Subsidiaries) 
(Inter-Company Items Eliminated) 

12 Months Ended Sept. 30— 1931. 1930. 

Subsidiaries— 
Oe Ee cc dnscbaboeweeeennae $81,586,266 $70,010,933 
Operating expenses, including taxes._.........-- 39,658,532 35,121,860 

Revenues from operation ........<<ccccscwccccee $41,927,734 $34,889,073 
nn nee enne dn esnk emia 2,077,282 1,168,142 

Gross cormerate Income. ... ... oe ceccceccsceece “4. 005, O16 $36,057,215 


Interest to public and other deductions__._....-- 6,601, 12,342,966 


Preferred dividends to public................... 19. 761, 307 5,257,574 
Retirement (deprec.) and depletion res. approp-. 6,520,421 6,057,776 
Portion appiicable to minority interests. ......._- 839,565 760,743 





Balance poplicabie to Biectrte Pr. & Lt. Corp__$12,281,374 
Electric Power & Light oo — 
Balance of subsidiaries’ come applicable to 
Electric Pr. & Lt. Corp. (as shown above) -.-_-.$12, ash 1374 
a om enebenaunmant 206,761 


$11,638,156 


$11,638,156 
351,554 











ES EE EE Sa ee ee TE $12,488,135 $11,989,710 
Wemeeees, THONG COTES. oc ccccccwsecceccecece i f 
Interest to public and other deductions_._-....._. 1,589,387 1,290,918 

Balance applicable to preferred stocks........ $10,312,713 $10,001,586 
Dividends on $7 and $6 preferred stocks. --_._.... i 136 3,735,725 
Dividends on 2d preferred stock, series A ($7)-_--.- 764,582 ,999 
Dividends on common stock.-.........--------- 1,874,533  1,851:728 

ee aie aca cine Geatine a nea ee $2,566,462 $3,649,134 


Note.—Earnings of United Gas Corp. and companies of which it has 
direct or indirect voting control, other than those previously controlled 
by Electric Power & Light Corp., are included only from June 1 1930. 

e"Last complete annual report in Financial Chronicle March 14 1931, 
p. 1990, and March 7 1931, p. 1796. 


Exchange Buffet Corp. 
Period End. Oct.31— 1931—3 Mos.—1930. 1931—6 Mos.—1930. 








Gross profit........... 10,547 $138,914 $119,779 $319,190 
Deprediation and taxes. 32,690 47 ,092 75,462 99,148 
Mies wretlt.....wccccces loss$22,143 $91,822 $44.817 $220,042 
“arate aati 62,500 93,750 56,250 187,500 
OE See 643 1,928 111,933 2,54 
Earns. per sh. on 250,000 os. $1.8 $ = ° 
shs. cap. stk.(no par) -_. Nil $0.37 $0.17 $0.88 


e”"Last complete annual report in Financial Chronicle June 27 ’31, p. 4277 





ee 


Fairbanks Co. 
(And Subsidiaries) 


Period End. Sept. 30— 1931—3 Mos.—1930. 1931—9 Mos.—1930. 





grom.cursting prot. Snape sigasis Sense SERN 
Int., depr., Fed. tax, &c 47,785 50.167 145.783 159,484 
A ee $69,239 $6,140 $200,263 prof$44,145 
arns. per sh. on 10,000 
shs. of ist pref. 8% 
stock (par $100).--.--. Nil Nil Nil $4.41 


\2Last complete annual report in Financial Chronicle Mar. 7 '31, p. 1812 


Fall River Gas Works. 


—- Month of October— —12 inee- End. Oct. 31— 
1931. 1930. 1931. 1930. 
Gross earnings--.-.-.-- $83,571 $83, 910 $1,000,442 $1, 036. 878 
Net operating revenue-__ 23,989 0,538 276,106 "311,051 
Burp Ofte COMIGMR. cc ceckcces  “sbntenun 255.443 283,911 


Federal Water Service Corp. 
(And Subsidiaries) 

















12 Months Ended Sept. 30— 1931. 1930. 
el | a a re $16,972,763 $16,183,730 
SS eee ee ee 4,893,762 4,868,519 
ee Re a et eae eae ane e 738,37 788,024 
Reserved for retirements and replacements - - - -- - - 862,829 719,998 
LS ee er ae oe a a ae 1,290,775 1,083,902 

Bee mene oc ao 5 eee ee Soe eee $9,187,021 $8,723,288 
ee SNS 2 pci chanswecel boucaeneeaadseann 654,148 668 ,592 

Gross corporate INCOMS... .......-.cncwcccceccoen $9,841,169 $9,391,880 
Charges of subsidiary companies: 

Interest on funded debt. ...........--ecans- 4,891,032 4,152,629 

Amort. of debt discount, miscell. int., &c...--- 181,713 88,651 

Dividends on preferred stock........-..-----. 1,307,618 1,190,520 

re i ee reo eee ee EES eae T ee $3,460,806 $3,960,081 
Charges of Federal Water Service Corp.: 

eG eae 385,035 385,000 

Miscellaneous interest and other charges. _----- 129,657 56,604 

Provision for Federal income tax_.------------ 271,07 388,259 

NE oo pee ot eae a eee mmeiow $2,675,041 $3,130,217 
Dividends on pref. stock of Fed. Water Serv. Co_- 984,459 984,369 

RI ke i i i oa $1,690,581 $2,145,848 
Shares of class A common stock outstanding___.-- 567 068 R 
Shares of class B common stock outstanding--_---- 542 450 542,450 
Earns. on which class A stock has first lien, per sh- $2.97 $3.83 
Distributable to class A stock, per share____...--- $2.49 $2.93 


‘Last complete annual report in Financial Chronicle Mar. 21 ’31, p. 2187 


First National Stores, Inc. 
—3 Mos. End.— —6 Mos 
Period— Sept. 26'31. Sept.27’'30. Sept. 26'31. 
Net a rofit before deprec. 
edera! taxes____--_ $1, ty 888 $1,419, a8 $3, rt 1-256 


am EE ae 232,571 207.86 
Federal taxes_.....---- 163,021 138,903 


. End.— 
Sept. 27 °30. 


$2,941,563 
3,4 "385,011 
358. 153 304,943 





ae 4 rof. after deprec. 
ederal taxes.... $1,189,294 $1,072,312 $2,429,649 $2,251,609 
Common shs. outstand- 815,786 820,700 815,786 820,700 
Earnings per share- ---- $1.35 $1.20 $2.76 $2.53 


t=Last complete annual report in Financial Chronicle June 6 ’31, p. 42 


Florida Power Corp. 
(And Subsidiaries). 


Period End. Sept.30— 1931—3 Mos.—1930. 1931—12 Mos.—1930. 





Gross oper. revenue__-. $575,322 $521,328 $2,657,635 $2,523,149 
Available for int., &c_-- 240,071 213,118 1/324:261 1,250,273 
Int. on long term debt-- 148,592 123,750 529,283 495,000 
Other deductions------ 63,206 103,112 330,747 365,950 

Net for retire. & divs- $28,273 def$13,744 $464,231 $389,323 


t=Last complete annual report in Financial Chronicle May 30 ’31, p. 4053 


Foundation Co. 








9 Mos. End. Sept. 30— 1931. 1930. 1929. 1928. 
Gross profit on contracts $23. B56 $361,735 $508,657 $924,057 
Other income. ..-.--..-- 9,590 20,947 440,878 86,060 

Total income. -.----- $38,146 $382,682 $949,535 $1,010,117 
Exp., ord., taxes, &c__- 365,219 442,123 855,634 832,551 

ee... Ceenane $327,073 $59,441 xprof$93 ,901xprof$177566 


x Before Federal taxes. 
‘Last complete annual report in Financial Chronicle May 2 81, p. 8350 


General Outdoor Advertising.Co., Inc. 


Period End. Sept.30— 1931—3 Mos.—1930. 1931—9 Mos.—1930 
Gross revenue... ..-.--<- $4,007,943 $6,144,904 $13. 451,306 $17,441,901 











Expenses & deprec’n---- 3,717,109 5,142,499 2'997,893 15,352,966 
Oo t potts...<< $290,834 $1,002,405 $453,413 $2,088,935 
onan» caneasmen x287 ,354 82,850 365,675 174,720 
Total income---...-.-- 578,188 $1,085,255 $819,088 $2,263,655 
Amortiaten, 06... $o1r'789 © 'S70760 1660684 1.726.843 
p OES i ES ER 7,065 17,642 19,911 36,909 
Veoderal taxeS..ccccecnwe 39 seneen aoe  eeceas 59,988 
NN $26,334 $437,231 def$861,477 $439,915 
m saguces $225,824 income from contracts assigned to Outdoor Adver- 
t ing, I 


Last complete annual report in Financial Chronicle Feb. 7 ’81, p. 1042 


Georgia Power Co. 
(And Subsidiary Companies) 
(The Commonwealth & Southern Corp. System) 
io of September— —i, Mos. End.Sept.30— 


1930 1931. 930. 
$2,125, 1g13 $2, 281 ,670 $25,299,444 $26,399,343 








Seems eee no noor 
® C. 
eet ee tenance 984,347 1,156,451 12,333,188 13,107,235 
ne 1,141,465 “$1,125,218 $12,966.25 $13,292,108 
Goye eeeee.....---- BIO ee 5:265.743 » 4.428°397 
a ae ti 7,700,511 8,863,710 
Provision f tirement reserve........-------- 1,317,997 1,284,116 
Dividends on fires preferred stock............... 3°400'399  3'237°179 





$2,982,114 $4,342,414 


Note .— ations of Columbus Electric & Power Co, acquired as of 
May 1 1930, are included for all periods. 
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General American Tank Car Co. 
(And Subsidiaries) 


Period End. Sept. 30— 1931—3 Mos.—1930. 1931—9 Mos.—1930. 
wes on profit after charges 
depreciation & Poderal 
eee $1,031,000 $1,814,181 $3,506,000 $5,467,880 
Shs. cap. stk. ou 
ing (no par) ......... 818, Kot 804, “id 818, “4 804,522 
See $1. $2.2 $4.2 $6.79 


=’Last complete annual report in Forancla! a April is "31, p. 2974 


Hackensack Water Co. 
®” Nine Months Ended Sept. 30— 


1931. 1930. 
GEOSR OPETAIINE STOVES... ... ~ no cc ncn nccccce $2,780,397 $2,776,223 
16,630 20,196 








4 ee ae eres 

SD i fa an as ck athe ta cep anc igs cedars ws $2,797,027 $2,796,419 
EE: ———E—— eee 1,473,037 1,465,972 
In 2 Se ae eee 375.790 "419,010 
I ss id ane as sia Leics cs ps te ie ube cad aoe eck able 187,208 179,387 
eae ein aia 101,099 85.174 

ee ee en ere $808,940 $782,401 
Earns. per sh. on 307,500 shs. com. stk. (par $25) __ $2.37 $2.29 


Net income for the rente ended Sept. 30 1931 was $309,702 after 
charges and taxes, equa! to 92 cents a common share, computed on the 
above share basis, comparing with $296,762 or 88 cents a common share 
in third quarter of previous year. 


cS Last complete annual report in Financial Chronicle May 23 ’31, p. 3883 

















and April 18 ’31, p. 2965. 
Haverhill Gas Light Co. 
—— nes 7 —12 Reet End. ~~ —— 
Gross earnings --------- $60,212 $63. 942 $717, “178 $745. 234 
Net operating revenue- - 16,456 16,864 176,713 188, 
Sern GEUEE CROPIUN. oc os oecccc ccc seeiccnce 171,904 139198 
Honolulu Rapid Transit Co., Ltd. 
Month of October——- —10 Mos. End. Oct. 31— 
1931. 1930. 1951. 1930. 
Gross rev. from transp-_- =. 975 $86,787 $834,937 $863 ,993 
Operating’ expenses -_-__-__ 55.131 54,392 514:703 513,076 
Net rev. from transp-__ one. 843 $82, a6 $320,233 eet a7 
Rev. other than transp_- 450 06 13,716 
Net rev. from oper_-_-_-_- 30° 1293 33° “502 333,949 363: 509 
Deductions— 
Taxes assign. tory. oper. $7,247 $9,149 $77,820 $89,754 
a re ies gemacht A eee 
Depreciation. —-~......-- 9,501 10,061 103,613 106, 682 
fo, 2 | eee 342 845 3,146 
PEC cckcws . skeeas 2,302 3,259 3,510 
Total deduc. frem rev_ $16,748 $22,405 $185,538 $208,592 
Net revenue_-____.----- 13,545 11,097 148,411 154,617 


t="Last complete annual report in Financial Chronicle Mar. 14 ’31, p. 1990 


Houdaille-Hershey Corp. 
(And Subsidiaries) 








9 Months Ended Sept. 30-- 1931. x1930. 
IN og oe oe oe cn ceentasmnewne $1,437,405 $1,962,764 
I, Ci a Ci ommineinacnminmemammmeeee 822,746 1,403,710 

a ae ee ee $614,659 $559,054 
ener eres (N66)... ...««coccasoosnusewsnes 49,177 108,352 
0 ON eer eee ee ers 79,154 70,960 

I a ce ee $486 338 $379,742 
Class z divs. of Muskegon Motors Specialties Co. 90,050 90,200 
Olass A divs. of Houdaille-Hershey Corp-_-------- 317.501 327,152 





& ee ee ee ee ee ee $78,777 def$37,610 
oudaille-Hershey Corp. and Muskegon Motor Specialties Co. (oper- 
ated separately in 1930) have been combined for comparative purposes. 


tS Last complete annual report in Financial Chronicle April 11 ’31, p. 2782 


Household Finance Corp. 
(And Wholly Owned Subsidiaries) 




















10 Mos. End. Year End. Year End. 
Period Ended— Oct. 31°31. Dee. 31°30. Dec. 31°29. 
Gross income from operations_---_-- $10,210,501 $10,610,911 $8,540,181 
Operating expenses. ___......-_---- 5,078,528 5,145,704 4,243,276 
Net income from operations. -_-_--.- $5,131,972 $5,465,207 $4,296,904 
Other income credits.............- 16,783 32,352 95,840 
ae ne EE $5,148, qa6 $5,497,559 $4,392,745 
I I ee 977,0 822,687 446,138 
OE OS 507, 437 569,618 430,650 
OSS eS Re aes 80,224 39,096 143,53 
SI $3,584,008 $4,066,156 $3,372,418 
Balance at beginning of the period-. 2,918,340 2,671,462 1,230,233 
PT CORtn .Ceneweceseranceaess muneei 196,204 456.880 
ck mio $6, 503. 349 $6,933,824 $5,059,531 
De ae at 2 A SSR 53,182 175,116 287,590 
Divs., cash: Partic. pref. stock._--- 538 064 695,452 555,157 
Class A common stock... __----- 249,536 291,595 250,437 
Class B common stock___.-.----- ,242,969 1,588,444 1,294,884 
Stock: Class A common stock.... x693,63 “iee.(6f £4 #48 <asoce 
B common stock....-.-- x139,381 eter 820s Smee 
Balance at end of the period____- $3,187,677 $2,918,340 $2,671,462 
x Stated value $25 per share. 
e”Last complete annual report in Financial Chronicle Jan. 31 ’31, p. 862 
International Hydro Electric System. 
(And Subsidiaries) 
—Month of Soptemer— 12 Mos. Ended t. 30 
1931. 1930. 1931. 1930. 
Gross revenue (incl. other 
IN ee on wan wee $759,526 $713,907 $8,960,558 $8,201,651 
Net before int. & deprec. 635,574 600,653 7,595,858 6,873,755 
Int., amort. of disct., 
div. on pref. stock of 
subsidiary_....... -- 421,478 384,785 4,824,995 4,564,212 
Depreciation........-- 61,106 58,606 752,567 622,674 
Balance for divs. after 
interest and deprec- -- 152,990 157,262 2,018,296 1,686,869 
Divs. on Can. Hydro-El. 
Corp., Ltd., 1st pf. stk 62,500 62,500 750,000 750,000 
Bal. added to surplus- $90,490 $94,762 $1,268,296 $936,869 


te Last complete annual report in Financial Chronicle April 18 '31, p. 2965 


Keystone Public Service Co. 
Period End. Sept.30— 1931—3 Mos.—1930. 1931—9 Mos.—1930. 





Gross oper. revenue_... $321,517 $356. 968 $1, Pray B80 $1,531,820 
Available for int., &c___ 172,260 869,557 
Int. on long-term debt -_- 45,000 45.00 600 780. 600 180,000 
Other deductions__-_  _ _ 13,195 10,526 11,615 23,171 

Net for retire. & divs. $114,065 $123,623 $608,989 $666,386 





Interborough Rapid Transit Co. 


ia whee ha —t i Ended Oct. 31— 























1930. 1 1930. 
Gross oper. revenue____ $5,960,333 $6. 307, a4 $21, 299, 1i6o $22. ath 
Operating expenses. -- __ 3.613.206 3.960.011 14,357,630 3368 
ae oper. revenue_._.. $2,347,127 $2, fi. 172 $6,942,039 $6, oe bes 
FO wads cadacinnac 203,257 2,559 801,535 798.704 
Income from operat’n $2,143,869 $2, 144. 612 $6,140,504 $6, 188,861 
Current rent deductions_ 419,026 9,376 1,674,423 ‘677,003 
Bal. to be divided be- 
tween the city & Co. — $1,724,842 $1,725,236 $4,466,080 $4,511,857 
Pay. to city under con 
SS eee Saree eee: . tees 166,313 
Gross inc. from oper__ $i. 724,842 $1,558,923 $4,466,080 $4,345,544 
Fixed charges._-.-__- [170,323 1,174,038 4,685,002 4.703.679 
Net income from oper. $554,519 $384,884 -—$218,921 —$358,134 
Non-operating income_ 9,330 8,404 30,474 30,700 
rey none op ga 563,84 
anh div. rent ; ‘ _ ¥ — ’ 
~ ag Rag fe — 3 9 $393,288 $188 ,447 $327 ,433 
rental at 5% on Manh. 
Ry. modified guar. stk 
payable if earned___-_ 231,870 231,870 927,483 927 ,483 
Amt. by which the full 
5% Manh.div.rental 
Was not earned____ $331,978 $161,417 —$1,115,930 —$1,254,917 


For the four months’ period ‘ended Oct. 31 there is still a balance of 
$51,685.70 subway preferential which the company is entitled to collect 
from future subway earnings. 


t=Last complete annual report in Financial Chronicle Oct. 10 ’31, p. 2429 


Lake Superior District Power Co. 
Period End. Sept. 30— iS Sei y 1931—12 Mos.—1930. 





Gross operating revenues $450,8 $501,409 $1,918,675 $2, 110,738 
Available for interest, &c 243, 638 247,605 1,049,585 125,692 
Int. on long-term debt-- 67,80 38 , 08 271,407 1333" 096 
Other deductions__-__-- 21, $29 21,811 85,177 92:744 
Net for retire’t & divs. $153,928 $157,756 $693,001 $760,852 


te Last complete annual report in Financial Chronicle April 11 ’31, p. 2761 


Louisiana Power & Light Co. 
(Electric Power & Light Corp. Subsidiary) 
—Month of September— -12 Sioe. End. Sept. 30- 
1931. 1930. 1930. 














1931. 3 

Operating revenues__.. $519,653 $565,697 $6,257,399 $5,937,306 
Oper. exps., incl. taxes__ 257,182 8,638 3,141,024 3,098,365 

Net revs. from oper_. $262,471 $287,059 $3,116,375 $2,838,941 
Other income-_-__-.-.---- 5,894 4,888 75,248 87, ‘067 

Gross corp. income... $268,365 $291,947 $3,191,623 $2, 938. 008 
Interest on bonds--_---- 72,917 417 805,837 0,557 
Other int. & deductions_ 3,810 7,126 79,506 or ‘018 

eae $191,638 $224,404 $2,206. 280 $2,159,433 
Dividends on preferred stock............------ 8,694 337,500 

Se EL fo OP ed ae a $1,947,586 $1,821,933 
Dividends on second preferred stock........--.-- 180 





a a a ee PT ee ey et eee $1,767,586 $1,619,433 
294,571 444,912 











DOMES 6 co kccsscdcnwkebecebbeacencowenaxe> $1,473,015 $1,174,521 
Metropolitan Edison Co. 

12 Months Ended Sept. 30— 1931. 1930. 
Operating revenue and other income: 

Miscivic Geperqmnend... .. oc cccnccccccsecsnnnn- $11,162,645 $11,783,033 

Peta 8. nc cwetasabnndeeencemees 579,124 365,660 

Heating department... -......--------------- 49 388 71,852 

NO en tonaneanacin ctadenawuade 136,299 148,202 

i ee. ac tnaannenew nha aes $11, a 654 $12.368. 748 

Operating expenses and maintenance__-_-_-_---- 3,799 be 8,274 
Prov. for retirement of fixed capital (renewals, &c.) z 7 Ba 516 1,591, 829 
Taxes (incl. provision for Federal income taxes) -- 747,325 620,470 
ee opehwumenaas 1,566,908 1,461,382 
Interest of URTURGed GOUt.. . . cncccccucccccccase 63,245 62,963 
Amortization of debt discount and expense_-_-_-_-- 125,606 121,157 

ae mca ater arene $3,001,255 $3,482,673 


x Adjusted to exclude non-recurring income from investments, &c. 
t@Last complete annual report in Financial Chronicle June 6 ’31, p. 4240 


Mexican Light & Power Co. 
(And Subsidiaries) 
——Month of cate 


1931. 
2,034,200 





—10 Mos. End. Oct. 31— 


1930. 1931. 1930. 
1,986,440 19,833,505 19,228,574 
1,074,280 1,034,720 11,232,795 9,870,804 


Net earnings 959,920 951,720 8,600,710 9,357,770 
These figures include the earnings of the Toluca Company. 


te Last complete annual report in Financial Chronicle July 4 ’31, p. 115 


(Merican Currency.) 
Gross earnings__.----.- 
Operating expenses --_~.-- 





Mexico Tramways Co. 


(And Subsidiaries.) 
ae of October—— -10 Mos. Ended Oct. af. Bi- 





Mexican Currency.) 1931 19 19; 
ocun caine ee $795,510 $815,000 $7.762,320 $8,356,310 
Operating expenses ----- 838,950 923,040 6,989,890 7,656,430 
Net earnings—Dr-.-.- $43,440 $108,040 $772,430 $699,880 
ta Last compete annual report in Financial Chronicle July 4 ’31, p. 115 


Mississippi Power & Light Co. 
(Electric Power & Light Corp. Subsidiary) 




















88, of oe -12 aéee. End. S ak oo 

a 2, $443,279 $4, e270 295 $4,994,276 

cage "ined. —.. +02 GOS 902 301,696 3.154.968 3.246.348 
2 ane 155,524 $141,583 $1,824,327 $1,747,928 

ont a. Sm : = anes . 7,839 22,277 172,406 283,595 
= 163,363 $163,860 $1,996,733 $2,031,523 

sete om. Seen--- . 68,142 68,192 817,825 513,365 
Other int. & deductions - 11,739 10,264 159,210 415,013 
Uae ee $83 ,482 $85,404 $1,019,698 $1,103,145 

Divitonas on preferred stock --.-..------------- 404,851 229,361 
wee ccccecc ceo seerecerecscoescosece $614,847 $873 ,784 

Dividends on 2d preferred stock. -------------- 210,000 210,000 
Balance --_.------------------------------- $404,847 $663 ,784 
Rothrement (depreciation) reserve appropriation - 137,844 149,844 
Balance -.-.-.------------------------------ $267,003 $513,940 





3624 FINANCIAL 











Michigan Electric Power Co. 
Period End. Sept. 30— 1931—3 Mos.—1930. 1931—12 Mos.—1930. 


Gross oper. revenues... $210, oe $207,691 $878,555 $845,195 
Avail. for int., &c___--- 97.8 77,011 366,911 296,703 





Int. on long term debt _- 2. Sis 24,296 104,193 95.759 
Other deductions------ 8,043 7,743 28,617 22,267 
& Net for retire. & divs.. $59,956 $44,972 $234,102 $178,678 


tS Last complete annual report in Financial Chronicle May 9 ’31, p. 3525 


National Department Stores, Inc. 


6 Months Ended July 31— x1931. 1930. 1929. 
Net profit after interest, es, 
Dederal taxes, &c.............---- 08s$294,674 $416,739 $840,595 


x Unaudited report. 
te Last complete annual report in Financial Chronicle Apr. 1131, p. 2784, 
and April 4 ’31, p. 2600. 


(The) Nevada-California Electric Corp. 
(And Subsidiary Companies) 


——Month of October—— -12 Mos. End. Oct. 31- 
1931. 1930. 1931. 1930. 

















Gross oper. earnings.._-- $379,857 ore. sas $5,756,646 $5,626,108 
Maintenance----_------ 15,654 14,3 217,339 221,208 
Taxes(incl. Fed. inc. tax) 33,898 138" $07 453,295 394,793 
Other oper. & gen. exp- 136,361 138,602 2,084,446 2,105,784 

Total oper. & general 
expenses & taxes)._. $185,913 $186,758 $2,755,080 $2,721,786 
ating profits —----- 193,943 196,769 3,001,566 2, rt 321 
-oper. earns. (net) -- 6,397 6,412 126,642 4,162 
Total income-------- $200,341 $203,182 $3,128,209 $3,048,484 
pS eee 129,789 121,561 1,516,078 1,471,385 
ND 6s bn wee $70,551 $81,620 $1,612,130 $1,577,098 
Depreciation------.-.-- 54,856 51,297 738,714 655,286 
CE $15,695 $30,323 $873,416 $921,811 
Disct. & exp. on sec. sold 8,780 8,432 101,247 97,019 

Miscell. add’ns & deduc- 
tions (net credit)....-. 1,767 def 1,334 2,692 62,966 

Surplus avail. for red. 
of bonds, divs., &c- $8,681 $20,555 $774,861 $887,759 


tBLast complete annual report in Financial Chronicle Apr. 25 ’31, p. 3147 


New Jersey Power & Light Co. 














12 Months Ended Sept. 30— 1931. 1930. 
Operating revenue—Electric department--_--_---- $4,629,319 $3, aa. 889 
Saran 0 ————“(—™*C(C wm 206,058 01,779 
Total operating revenue____-_---.----------- $4,835,377 $3,931,668 
ting expenses and maintenance_-_-__-____-_-- 2'349:741 2,051,228 
Provision for retirement of fixed capital (re- 
I a ah alae ss 321,400 241,252 
Taxes (including provision for Fed. income taxes) - - 359,386 285,249 
ie... sa dansnakeawncmnem $1,804,850 $1,353,939 
Other i seam bh apne eis an eee ea aS 46,919 65.975 
i 2. ieee adds we amma $1,851,769 $1, 419, 914 
OEE EO SERRE EEE 447 ,284 298.529 
Interest on unfunded debt to public_______.-_-- 8,76 38,702 
Amortization of debt discount and expense --_----_ 30,179 24,593 
Interest on advances by stockholders --_-_-.....-- 156,529 311 335 
EE Een ee Ate $1,209,011 $746,755 


te Last complete annual report in Financial Chronicle June 6 ’31, p. 4241 
New York Telephone Co. 














‘Month of October —10 Mos. End. Oct. 31— 

1931. 1930. 1931. 1930. 
Telephone oper. revenues 18,067,209 18,490,160 176,383,386 177,888,667 
Telephone oper. expenses 12,443,847 12,732 ‘077 123:950.489 128,082,286 
Net tel. oper. revs... 5,623,362 5,758,083 52,422,897 49,806,381 
Uncollectible oper. rev-- 114,349 138.473 1.068.813 1.349.645 
Taxes assignable tooper. 1,138,600 1,122, 620 12,010,208 11,552,572 
Operating income___. 4,370,413 4,496,990 39,343.876 36,904,164 


t= Last complete annual report in Financial Chronilce Mar. 7 ’31, p. 1791 


New York Water Service Corp. 


12 Months Ended Sept. 30— 1931. 1930. 
i i am einaaeemews $2, ps. ins $2,700,253 
ones EAR Fa Sai a aaa a 801,979 

I ws son aicn a Mim nan ab aa ett 113,965 
ee sc atinmiieemeieowaw 258" 699 227,718 





Net earnings from operation._............---- 
Other income 


Gross corporate income... ...<n<c<««<<cece 
interest on morieme GGG... ...... -~<caccccecca 
Interest on gold 


$1,710,987 $1,556,590 
74,9: 901 


ee ee , , 


$1,785,913 $1,608,491 
784,398 651,548 
a a aaa a6. 000 











Interest on unfunded debt.-...-....--.--...---- 3,258 15,274 
Interest received from affiliated companies _-_-_-____ Cr. 33 450 Cr.4,501 
Reserved for retirements, replacements & Federal 
income tax and miscellaneous deductions----_-_-_-_ 273,335 195,473 
NOES EISE LL ONE AAA ETD $676,371 $750,696 
arn accruing to common stock holdings of 
subsidiaries not consolidated---...........--- Re 
0 SE >, Ae ee $762,389 $750,696 
Dividends on preferred stock......-...-..----.- 272,371 249,589 


t= Last complete annual report in Financial Chronicle April 4 ’31, p. 2583 


New York Westchester & Boston Ry. Co. 
——Month of October. -10 Mos. Ended Oct. 31- 
1 1930. 1931. 1930. 














931. 
Railway oper.revenue.. $184,144 $202,046 $1,844,122 $2,110,567 
Railway oper. expenses_ 119,073 138,192 1,224,884 1,231,801 
ae operating revenue $65,070 $63,854 S819. 237 $878,765 
Rie’, ae eS ae 23,327 23,397 2,901 253,457 
Opera income--_.... 41,743 40,456 336 336 625,308 
aaa income. 1,874 540 221393 8,141 
iy ‘Gross income-_-___._.- $43,617 $40,997 $408,729 $633,449 
F Deductions— 
, OO ae 36,260 34,189 371,432 342,38 
cr note, equip. trust 
+ a3 $ 1 int. on 
So js ip pol a 199,556 195,377 1,982,800 1,940,595 
Other’ ¢ a» ae 2,152 2,178 23,114 22,411 
* Total deductions ---_-__ $237,969 $231,745 $2,377,347 $2,305,392 





Net income (deficit) .. —$194,351 —$190,748 —$1,968,617 —$1,671,942 
ke Last complete annual report in Financial Chronicle Mar. 28 ’31, p. 2388 





CHRONICLE [Vou 133. 
Ohio Edison Co. 
(The Commenwaae $ September Cor 7 Mas. Ende 4 . os 


1931 1930. 
$1,412,610 $1,578,937 $18, 288. 452 $19,291,330 











Gross earnings.......... 
Operating expenses, incl. 
taxes and maintenance 534,523 598,355 7,229,161 7,674,811 
Gross income--_--..-- $878,087 $980,581 $11.057, an $11,616,518 
PE CEM Cbs baci nan scabbutoasntetunbawes wT Rs Be Se Sec. 
tO ee aa a eee $7. sis. —— 86 tenme 
Provision for retirement reserve__._.._.__.._  - ee = areas 
Dividends on preferred stock. _..._......--.--- } 208. re 
DRRROE:. 5..0c om abner engine 8 = ree 


Note.—Ohio Edison Co. organized as of July 1 1930; operations prior 
thereto are of predecessor companies. 


t= Last complete annual report in Financial Chronicle July 25 ’31, p. 642 


(The) Orange & Rockland Electric Co. 
——Month mg October———- -12 Mos. Ended Oct. 31- 
1930. 931. 1930 


























isl. 

Operating revenues. -._-- $63 ,2 $63,876 $776.190 $753,024 
Oper. exps., incl. taxes, 

but excl. depreciation_ 36,684 37,050 418,086 415,404 

eae $26,578 $26,826 $358,104 $337 ,620 
Deprertation.... ....-<«.- 7,232 6,862 86.051 80,944 
Operating income----.-- $19,346 $19,964 $272,053 $256,676 
Other income. _......-- 1,232 1,377 23,570 17,163 

Gross income-_-.--.---- $20,578 $21,341 $295,623 $273 839 
Interest on funded debt_ 5.208 5,208 62,500 62,500 

Ro oon icin $15,370 $16,133 $233,123 $211,339 
Other interest....----- 111 294 2,222 3,982 

NO $15,259 $15,839 $230.901 $207 .357 
Amortization deductions 1,052 1,052 12,627 12,635 

ee $14,207 $14,787 $218,274 $194,722 
Other deductions_____- 345 341 4,493 4,310 

Ce ee $13,862 $14,446 $213,781 $190,412 
Divs. accrued on pf. stk- 6,152 5,688 72,283 68,554 

OO ane $7.710 $8,758 $141,498 $121,858 
Fed. income taxes, incl. 

in operating expenses_ 2,450 2.065 34,667 23,147 

Pacific Northwest Public Service Co. 
(And Subsidiaries) 
Consolidated Income Account for Year Ended June 30 1931. 
(Irrespective of Dates of Acquisition of Subsidiaries.) 

Gross earnings and other income____________--------------- $15. 351,443 
Operating expenses, maintenance and general taxes__._.__-_-- 8.997.316 

Re ote re Sa ea ea a ee ee a ee $6,354,127 


Annualint. ona pref. dividend requirements on securs. of subs__ x3,014,743 
Annual int. requirements of Pacific Northwest Public Service 


Co. 6% convertible gold debentures__.__..__.-.---------- 960,000 
I a a hela pings eal ele $2,379,383 
rr rs (NM. waa mc em mene waewinma 51,262 
EEE SS LARA AERA GAELS AS 810,532 
ee I CEI «onc ccmienccarcentonconaukences 330,000 


Net income avail. for retire. provision, misc.charges& surplus $787,589 

Note.—The above includes additional interest requirements resulting 
from the issuance of securities on July 1 1931. 

x Less $189,108 credit for interest during construction. 


t=Last complete annual report in Financial Chronicle May 30 ’31, p. 4056 


Parker Rust Proof Co. 


9 Months Ended Sept. 30— 1931. 1930. 
Net profit after deprec., &c. but before Fed.taxes. $485,859 $436 ,326 

t=-Last complete annual re i report in Financial Chronicle May 23 1931, p. 
3900 and May 2 1931, p. 3 


Penn Central Light & Power Co. 


Period End. Sept.30— 1931—3 Mos.—1930. 1931—12 Mos.—1930. 
Gross oper. revenue_--- $1, oH oat §1, a. 620 $5. $33. 188 $5,994,465 
Avail. for interest, &c_-- 716,046 2,111 3,418,658 





Int. on long-term debt _- 308,175 $06. "350 : 398" 925 =—-:1197; 378 
Other deductions. ----- 55,803 14,788 185,069 136,0 
Net for retire. & divs. $352,068 $375,436 $2,150,117 $2,085,238 


<=Last complete annual report in Financial Chronicle July 18 ’31, p. 481 


Pennsylvania Gas & Electric Co. 
(Controlled by American Electric Power Corp.) 











—- Month of ae —12 Mos. End. Oct. 31— 
1931. 1930. 1031. 1930. 

Gross earnings--------- $115,498 $120,766 $1,317,209 $1,344,987 
Oper. expenses & taxes-_ 5,294 66,396 677 ,960 721,263 
Net earnings. ------- $60 ,204 $54,370 $639,249 5633. 724 

Subsidiary company charges and pref. dividends 17 ,627 3,985 
ee 2 ee eee 275,159 259° 599 
gg eS ee ee ee 21,593 20,657 
ER OR EO PRO eae ea A a $324,870 $329 483 
ES GR UES OSS ee eS ae 104,984 104,991 
ee i a aia $219,886 $224,492 


* Before provision for retirement reserve. 
t>Last complete annual report in Financial Chronicle Mar. 7 ’31, p. 1798 


Perfect Circle Co. 


10 Mos. End. Oct. 31.— 1931. 1930. 1929. 
Net prof. after chgs. & 

OES Re . a a $803 ,835 $570,773 $839,259 
Earnings per share on 162,500 shares 

capital stock (mo par).......---<- $4.94 $3.51 $5.16 


\=>Last complete annual report in Financial Chronicle April 11 ’31, p. 2788 


Puget Sound Power & Light Co. 
(And Subsidiaty Companies.) 


——Month of October—— 12 Sées. End. Oct. 31 
193 193 1931. 1930. 
Gross earnings___...-_-- $1,244,661 $1,401 917 $16,047,482 $17,157, 18 
Net oper. revenue--_--_-_- 543 ,048 570,2 7,122,353 ,206 
Bir pee Ofer GOTONE. «6 on ooo ve wceweccecusces 4,109,618 4,475,044 


t=Last complete annual report in Financial Chronicle Mar. 7 ’31, p. 1799 
Ritter Dental Manufacturing Co., Inc. 
Period End. Sept. 30— 1931—3 Mos.—1930. 1931—9 Mos.—1930. 
Net profit after charges 
$43,847 $264,140 $186,950 $636,159 


RS ee 
Earns. per sh. on 160,000 
$3.16 


shs. com. stk. (no par) 


$0.01 $1.38 $0.35 
t"Last complete annual report in Financial Chronicle May 30 ’31 ,p. 4077 
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Rochester Gas & Electric Corp. 


F 12 Months Ended t. 30— 


Operating revenue—Electric department 
IS een dees 
Heating department--_-_-_------- 


Total operating revenue__-__-_-_-- 


Operating expenses and maintenance 
Provision for retirement of fixed 
newals, &c.) 


Taxes (including provision for Fed. income taxes) __ 





1931 1930. 
ie ie en sce $9,454,236 $9,648,892 
SEAS ETERS 4,393,578 4,453,557 
Se era at 798,057 861,739 
we Se es ton on re $14,645,870 $14,964,188 
ee ee 7,120,384 6,431,167 
capital (re- 
a oe ee 1,036,705 1,042,359 
1,595,302 1,793,050 














I NN so aca Pee wad mde woe $4,893,479 $5,697,611 
I a ewe eees ohoomn ea woe 209,921 6,796 
I a Ea ia ws i ps io an Gn cee $5,103,401 $5,774,407 
meeeress Ga Tamed Gene... . = 2-5 2c cl 1,560,881 1,601,850 
Interest on unfunded debt to public_____________ 95,947 28,180 
Amortization of debt discount and expense_______ 52,729 52,810 
Interest on advances by stockholders____________ 48,919 55,493 
I UO gc te eine as a $3,344,924 $4,036,074 
Preferred stock dividends__._..._......--.____- 1,473,226 1,473,161 
Balance available for com. divs. and surplus___. $1,871,698 $2,562,913 


Note.—Above figures for the year 1930 exclude interest during construc- 


tion (credit) in amount of $10 


6,435 and include amortization of debt dis- 


count and expense amounting to $52,810 which accounts for the difference 
as compared with figures published last year. 


k= Last complete annual report in Financial Chronicle June 6 ’31, p. 4243 


Rochester & Lake Ontario Water Service Corp. 


12 Months Ended Sept. 30— 
Operating revenues 
Operation expenses 
Maintenance expenses 
General taxes 


Net earnings from operation _ - - - - -- 
IE SS io ise cee rin we me ee 


Gross corporate income_-_-__----_-_- 


Interest on funded debt 








Reserved for retire., replace. & Federal income tax 


and miscellaneous deductions - - - - -- 


Net income 





1931 1930. 
rete rculi $558,848 $575,537 
i anadenniae 166,55: 190,233 
iacadtaheaincs 25,501 27,046 
si ase ripe 44°787 41,830 
plibeawoicn $322,007 $316,426 
iadiobaens tite ; 1,197 
Sistenedhatuccaets $322,622 ~ $317,624 
din ahaha 125,000 125,000 
PLA Se BEG 43,598 30,866 
itary $154,024 $161,757 


k2>Last complete annual report in Financial Chronicle Apr. 11 ’31, p. 2767 


Scranton-Spring Brook Water Service Co. 


12 Months Ended Sept. 30— 


Operating revenues - ---.--..------- 
Operation expenses - - -- -....-.----- 

aintenance expenses-_-_.-.--------- 
I en se zencnnmee 


Net earnings from operation _-_---- 
Re Se ok i se seca noun 


Gross corporate income_-_-_-_------- 
Interest on mortgage debt--__-------- 
Interest on gold notes-------------- 
Miscellaneous interest charges - - - - - - - 


1931. 1930. 
ee egal $5,157,321 $5,315,299 
ae 1,201,548 1,322,003 
ESN Sees 271,090 


322,207 
127 ,904 





Reserved for retirements, replacements & Federal 


e& income tax and miscellaneous deductions. - --__- 


tp eee eee 
Dividends on preferred stock -------- 





Bo MBE 157.982 7 
tice cain $5,526,700 "$3,543,184 
prepa onsen 15.3 18,852 
cme coas $3,541 308 $3,562,037 
wameices 1,546,949 | 1/459,492 
PERE a 149/419 189/375 
ene a 8,827 8,798 
343,891 _ 322,487 
sus Bakenile $1,492,817 $1,581,883 
aaiaiaeeanent $410,677 $407,925 


k= Last complete annual report in Financial Chronicle Apr. 11 ’31, p. 2767 
Seattle Gas Co. 











(Controlled by Central Public Service Corp.) 

Period End. Sept. 30— 1931—3 Mos.—1930. 1 ho a Mos.—1930. 
Operating revenues - - - -- $562,649 $633,552 $2,329,954 $2,511,402 
Non-operating revenues. ------ ~ ------ eas 

Total revenues - ---_-~- $562,649 $633,552 $2,330,129 $2,511,402 
Operation expenses - _ _ __ 244,587 86,15 1,039,917 1,204,036 
Maintenance expenses - - 14,863 25,731 82,152 ° 
Uncollectible accounts - - 5,700 6,161 otk’ 269 24,528 
General taxes_-_------- 54,256 54,750 5,506 224,386 

Net earnings ------_-- $243,241 $260,754 $969,283 $964,152 
Annual int. require. on 

OEE I ee Set 83s wasn 
Prov. for depreciation - - 3,000 2,755 12,000 9,864 
. SS Ee en $240,241 $257,999 $367,193 $954,288 


Skelly Oil Company. 


Period End. Sept. 30— 


(And Subsidiaries.)} 
iS Mos.—1930 


1931—9 Mos.—1930. 
$8, 306. 015 $13,714,541 $22,404,273 
5.816.944 10,183,170 1 





14,833,3 
188,875 636,720 719,390 
1,653,672 5,881,880 4,921,259 


ae Cr1,045,606 





Gross earnings-------- 562,019 
Oper. exps. & taxes___--_ TTS Dal 
Interest charges - -- - --- 201,672 
Depreciation & depletion 1,869,452 
Extraord. profit on sale of 

sundry prof. __--_- Cr1,045,606 

Surplus for quarter __ $761,259 
*e. com. stk. outstand. 

oo") aa 1 000,099 

Earnings per share - - - _- $0. 


$646,522 def$1,941,624 $1,930,306 
1.008.473 1,000,000 1.098 472 


ke Last complete annual report in F inancial Chronicle April 4 ’31, p. 2603 


and March 28 ’31, p. 2408. 


Southern Bell Telephone & Telegraph Co., Inc. 











——Month of October —10 Mos. End. Oct. 31— 
1931. 1930. 1931. 1930. 

Telephone oper. revs___ $4,917,291 $5. Mt 085 $49, 680. 949 $51, B20. 782 
Telephone oper. expenses 3,126,515 3,341,608 31,597,505 34,083,772 
Net teleph. oper. revs. $1, 790.7 776 $1,833,477 $18, rr 444 $17,767,010 
Uncollect. Se ceee 45, 000 60,000 415 ‘000 405,000 
Taxes assign. to oper-_-- 15,000 493,750 5, 212" 100 5,112,900 
Operating income__-- $1,230,776 $1,279,727 $12,456,344 $12,249,110 


tSLast complete annual report in Financial Chronicle March 7 31, p. 1800 
Southern Bond & Share Corp. 


9 Months Ended Sept. 30— 


Net loss after charges, &c_-__-------- 
x Includes loss on sale at securities of $374,262. 


sale of securities of $9,38 


1931. 1930. 
x$406 ,226 y3$26,690 
y Includes profit on 


Securities costing Bs, 429, had a market value on Sept. 30 1931, of 








$1,056,407. 
Southern California Edison Co., Ltd. 
——Month of October——- —12 Mos. End. Oct. 31— 
193 5 ao8 524 $40, $4383 $41, 168.771 
Lani ta adaiore 58,344 3, oa 2 

a a $3. a3 1,014 . %. 536,450 8.995.265 
a a ane 375° '877 $56. rt 4'002.714 4,400,036 
1 mses & taxes $1, 138. 890 1,000,210 $13,539,164 $13,395,300 
tees S eae Te . Prd +}. 622,313 a § 415,118 27,773,470 
Vined charges....«-<<<se 287048 588,204 6,905,011 7,047 367 
SEE Gere $1,854,405 $2,034,109 $20,510,107 $20,726,103 


‘Last complete annual report in Financial Chronicle May 21 ’31, p.2178 


Southern Cities Public Service Co. 
(And Subsidiaries) 
Consolidated Net Income for Year Ended June 30 1931. 
{Irrespective of Dates of Acquisition of Subsidiaries.] 


Gross earnings and other income---_-_.--...----------------- $7,779,235 
Operating expenses, maintenance and general taxes_--..------ 4,607,793 
TO REG sn imtaics 4 ch uwiect aeteh ke ean: cawkwe le $3,171,442 
Annual interest & preferred dividend requirements on funded 
debt & preferred stocks of subsidiaries. _........---------- 946,745 
Annual interest requirements on funded debt & notes payable 
of Southern Cities Public Service Co____.....------------- 1,350,000 
Annual interest requirements on interest bearing advances from 
Ur rata ce cee es ha ts cy etic cha aca 375,000 
Net income available for retirement provision, miscellaneous 
ect ek ROR EOE oe Or ch ES $499,697 


t=Last complete annual report in Financial Chronicle May 9 ’31, p. 3527 


Southwest Dairy Products Co. 
Earnings for 9 Months Ended Sept. 30 1931. 


Earnings before depreciation and fixed charges____._-____--__--- $81,238 
Deficit after depreciation and fixed charges_____________-_-_-__-- 264,663 


Superior Oil Corp. 


Period End. Sept. 30— 1931—3 Mos.—1930. 1931—9 were 





Gross earnings-----_-_- $179,088 $703 ,948 $831,638 $2,343,041 
Expenses, interest, &c_ 161,214 356,554 585,455 1,197,785 
Depreciation ___-______) 336447 { 51,8271 1,207,867 {251,827 
PO See eee 1 230,328 ( 1606 ,328 
— leases, dry holes, 
5 ae ae 324,985 219,337 733.614 621,232 
Balance, deficit__-___- $643 ,557 $154,099 $1,695,299 $334,132 


t= Last complete annual report in Financial Chronicle May 30 ’31, p. 4079 


Tampa Electric Co. 


(And Subsidiary Companies) 
—— oy ge -12 Mos. End. Oct. cot 
19: 


930. 1931. 
$393. 1540 $373. 606 $4,374, ae? +. 606.722 
Net oper. revenue_-____ 111,432 122,579 1,637,489 1,594,791 
Serpe Serer Gea eS. Be 1,585,585 1,542,883 


t=Last complete annual report in Financial Chronicle Feb. 21 ’31, p. 1414 


Gross earnings_____.__-_ 


(The) ——— Electric Power Co. 


And Subsidiary Companies.) 
(The Conan & Southern Corp. System.) 














ta of —~ -12 772 Ended rr we 
3 
Gross earnings_-______-_- $1,139,132 $1,200,680 $13,830,884 $15,163,511 
Oper. exps., incl. taxes 
and maintenance___-__ 578,849 682,145, 6,842,618 7,883,440 
_Gross income. ----_--- $560,282 $518,534 $6,988,265 $7,280,070 
PR oie satin en teckine Weeue ani ORG ons Sioliee S 2,292,244  2.193,619 
NI ae al man elses Oa $4,696,020 $5. 086,450 
Provision for retirement reserve____..__...____- 1,259,860 1,253, 073 
Dividends on preferred stock__-___..__-_-_-__~- 1,506,173 ‘378,539 
ON hc pe $1,929,985 =; 454,837 


t= Last complete annual report in Financial Chronicle Mar. 21 ’31, p. 2197 


Third Avenue Ry. System. 
(Railway and Bus Operations) 
































——Month of October —4 Mos. End. Oct. 31— 
Operating Revenue: 1931. 1930. 1931. 1930. 
OS a $1,171,701 $1,238,521 $4,443,549 $4,787,344 
aaa eran 58,086 218,166 1,011,757 877,275 
Total oper. revenue_- $1,429,787 $1,456,688 $5,455,307 $5,664,620 
Operating expenses: 
oS eae 817,107 909,034 3,177,470 3,573,981 
a a a 220,005 198,679 7,279 811,548 
Total oper. expenses_- $1,037,113 $1,107,713 $4,054,749 $4,385,529 
Net operating revenue: 
SS FEI EEE 354,593 329,487 1,266,078 1,213,363 
sl aa Rl: See 38,080 19,487 134,478 65,726 
- Total net oper. rev__._ $392,674 $348,974 $1,400,557 $1,279,090 
axes: 
NS Ee 89,394 90,908 346,074 353,118 
a Oa 8,286 6,834 32,419 27,503 
Wetel tenes. .....<+<.- $97,680 $97 ,742 $378,494 $380,622 
Operating income: 
OS ae 265,199 238, Th 920,004 860,245 
aia age ae IS aE aia 29,794 12,652 102,058 38,223 
Total oper. income__._ $294,993 $251,232 $1,022,063 $898 468 
Non-operating income: 
eee 19,294 23 ,456 93,308 93,143 
ai pea RE Sa ae apie 776 863 3,346 3,690 
Total non-oper. inc_- $20,070 $24,319 $96,654 $96,833 
Gross income: : 
eee 284,493 es 035 1,013,312 953,388 
ee 30,570 13,516 105,405 41,913 
Total gross income__.- $315,064 $275,552 $1,118,718 $995,301 
Deductions:* 
OS eee 220,668 221,517 883,401 885,641 
re ee ad 16,836 17,776 68,760 72,239 
Total deductions ___-_ $237,504 $239,294 $952,162 $957,880 
Net income or loss: 
OS ee ee 63,825 40,518 129,911 67,746 
"gees a ee 13,733 —4,260 36,644 —30,325 
Total combined net in- 
come or loss—Rail- 
way and bus_-_-_--- $77,559 $36,257 $166,556 $37,421 


* Including full interest on adjustment bonds. 
t=Last complete annual report in Financial Chronicle Oct. 10 ’31, p. 2430 


Thompson-Starrett Co., Inc. 


Period— 3 Months Ended ——6 Months Ended—— 








Net profit after deprec.,Oct. 29 '31. Oct. 30 '30. Oct. 29 °31. Oct. 30 '30. 
Federal taxes, &c---. $124,359 $500,858 $339,086 $827,324 
Shares of common stock a 
outstanding - - ------- 584,945 600,000 584,945 600,000 


Earns. ad sh. J —- 
stk. (after pre iv 
requirements) - - - - - - - $0.01 $0.63 $0. $0.97 
Uncompleted work on Oct. 31 5930 amounted to $16, Bo4. 451, as com- 
pared with $42,339,492 Oct. 24 1929 
‘Last complete annual report in Financial Chroncile June 13 ’31, p. 4431 


Tide Water Power Co. 
Period End. Sept. 30— 1931—3 Mos.—1930. 1931—12 Mos.—1930. 








G ting revenue $452,715 $422,449 $1,592,071 $1,574,426 
peee fl Sor interest, &c-- 166,491 148,684 596,132 583'750 
Interest on long term debt 67,219 66,250 265,969 265,000 
Other deductions - - - -- - 6,599 7,377 37 ,523 9'297 
Net for retirement and 
‘dividends... -- $92,673 $75,057 $292,640 $309,453 
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Union Water Service Co. 
(And Subsidiaries) 





12 Months Ended Sept. 30— 1931. 1930. 
Gross revenues (including other income) ---_____- $519,947 $477,242 
I IN Go nnn bins om emab aleaaliew 143,384 110,413 

ee RE ery pee ee 15,976 15,908 
IE I be hii oe in a aca Sk diets oh om te ve ms es aig oe a ae 60 ,964 57,829 

Crone Corporate IneGMe.. . ... - < nccnacescceccs« $299 ,622 $293,089 
I OUI I i i iw as a 0 ew torte hi din bh endl nt 146,507 146,520 


Miscellaneous interest charges - - ___---- aa weira ee | dhe ame 38 
Reserved for retire., replace. & Federal income tax 





and miscellaneous deductions_-_..........---- 48,735 38,377 
IID ie citi Minato hess ow soar nme win tial -oo- $104,379 $107,753 
Dividends on preferred stock.._.--......-.--.-- 30,000 30 


t= Last complete annual report in Financial Chronicle Apr. 11 ’31, p. 2767 


(The) United Railways & Electric Co. of Baltimore. 


























——Month of October—— 10 Mos. End. Oct. 31 
1931. 1930. 1931. 1930. 
Passenger revenue-_---_- $1,163,748 $1,340,956 $11,642,780 $13,413,220 
Other revenue--_------ 12,105 13,129 134,406 132,927 
ee $1,175,853 $1,354,086 $11,777,187 $13,546,148 
Operating Expenses— 
Way and structures---_- $54,874 $55,827 $539,947 $677,442 
Do tadsmocinee 51,974 51,845 507 ,655 679,067 
RG Oe 32,608 121,894 1,192,636 1,212,008 
Conducting transp’n--_- 379,170 411,703 3,705,356 4,108,604 
SES ERED 4,771 4,939 35,095 30,274 
General & miscell_--_-__- 118,993 126,268 1,178,037 1,272,226 
Transpt. for invest—Cr-_ 5,916 5,404 49,294 65,012 
$736,477 $767,075 $7,109,436 $7,914,611 
Depreciation. --...-..- ‘ 141,500 1,358,000 1,358,006 
is i dio ash haa acdc $877,977 $908,575 $8,467,436 $9,272,611 
Net oper. revenue__._. $297,876 $445,511 $3,309,751 $4,273,536 
:, a a a ae 129,230 140,730 1,169,189 1,292,968 
Operating income__.. $168,645 $304,780 $2,140,561 $2,980,568 
Non-operating income-- 8,744 9,945 107 ,058 110,446 
Gross income--__--_- $177,390 $314,726 $2,247,619 $3,091,014 
Fixed charges. --.----- 241,068 242,896 2,349,084 2,269,574 
Remainder. -......... $63 ,677 $71,830 $101,465 $821,440 
Int. on income bonds--- 46,666 46,666 466,666 466 ,666 
Net income......... $110,344 $25,163 $568,131 $354,773 


t= Last complete annual report in Financial Chronicle May 2 ’31, p. 3339 


West Virginia Water Service Co. 














12 Months Ended Sept. 30— 931. 1930. 
No i cc cnn catnkwkeennenwcaw $1,169,540 $1,188,406 
ic as nuwctn kn awiinteiemen 458 ,263 471,494 

ry CE on ine Hd wean awian waldwm 57,09 49 432 
EE EES SO oi cb eecn ts csncucmndaeee 135,195 126,872 

Net earnings from operation__........-..---.-- $518,989 $540,605 
So ES ae aa a ts ore 2,097 2,623 

Grease corperate imoome.. . ... - - osscncswsnaccne $521,086 $543 ,229 
Earnings on new properties for period prior to 

DUS cdencnenna dh uwkawesaKado ee une 117,740 150,523 

$403 346 $392,706 
ee Gh CORA Gono oe oe ecm ccieccenus 212,242 183,077 
Miscellaneous interest charges-_--_____.--------- 2 yy 
Reserved for retire., replace. & Federal income 

tax and miscellaneous reductions__..._....._. _- 71,712 67,139 
en a ee ees $111,513 $142,488 
Dividends on preferred stock. __.......--.------ 76,485 69,000 


k= Last complete annual report in Financial Chronicle Apr. 4 ’31, p. 2586 


York Railways Co. 


Period End. Sept.30— 1931—3 Bee 1931—12 Mos.—1930. 








Gross oper. revenue_... $588,929 $648,877 $2,752,274 $2,953,470 
Available for int., &c__- 245,161 258,399 1,241,122 1,266,358 
Int. on long term debt_- 61,725 61,725 246,900 246,900 
Other deductions--- _-- 18,377 13,516 90,722 69,868 

Net for retire. & divs. $165,059 $183,158 $903,500 $949,590 


FINANCIAL REPORTS 


Guantanamo Sugar Co. (Cuba), New York City. 
(26th Annual Report—Year Ended Sept. 30 1931.) 


James H. Post, President, says in part: 


m= We are now opestieg under a plan designed to stabilize the world sugar 
situation through the limiting of exports in accordance with the est 

needs of the world. During May 1931, under the leadership of Thomas L. 
Chadbourne, the producers of the countries which customarily export 
sugar agreed to definitely limit their exports for five crop years. Under this 
plan, Cuba was permitted to export 655,000 tons to countries other than 
the United States for the year 1931. The total crop of Cuba was limited 
to eT tons, as against the production of 4,671,260 tons for the 
year 1930. 

The allotment for each company in Cuba was based on the average of 
actual production for the years 1928-1929 and 1929-1930. Those years, 
unfortunately, were deficient in rainfall in our district, and our production 
was correspondingly low. We were permitted to make only 188,574 sacks of 
325 Spanish pounds this year, as against 301,607 sacks in 1930. 

The Soledad and Los Canos mills were operated during the last year. The 
Ysabel mill again remained idle. 

As our next four crops will be heavily restricted, no new plantings of 
cane have been made, and cultivation has been limited to the best fields. 

The staff have all accepted reductions in compensation in a most ex- 
= spirit, and are co-operating in efforts to further reduce operating 
costs. 

Despite the greatly restricted production and an even lower price level, 
our loss of $81,957 before depreciation and amortization was less than that 
of the previous year, when it amounted to $191,406. Company has con- 
tinued to charge off large amounts for depreciation and amortization. 
These charges for the past year amount to $367,889, which is almost $2 
per sack of sugar produced. 

With the greatly reduced production which we were allowed, the operating 
revenue of the Guantanamo RR. decrea from $362,450 for the year 
ending June 30 1930 to $335,543, for the year ended June 30 1931. This 
decrease in operating revenue amounts to $26,908. O ting ex 
were, however, reduced from $253,516 for the year 1930, to $189,171 for 
the year ended June 30 1931—the decrease in expenses being 344. The 
= ‘7 the railroad was $4,525 as against $23 ,496 for the year ended June 30 























INCOME ACCOUNT FOR FISCAL YEARS ENDING SEPT. 30. 
1930-31. 1929-30. 1928-29. 1927-28. 
*Gross sugar sales _ _---_- } $927 sa | $1,261,712 $1,777,744 $2,266,690 
Molasses sales__-.----- 242,072 192,100 93,772 
Ee ee eee $927,242 $1,503,785 $1,969,843 $2,360,462 
aProducing & manufac- 
turing expenses, &c__. 1,042,084 1,671,457 1,968,354 2,536,142 
Loss on operations... $114,841 $167,672 prof.$1,489 $175,680 
Other income (net) - ~~ -- 32,884 Dr.23,734 3,895 22,002 
OT ee Se $81,957 $191,406 prof.$5,385 $153,677 
Deprec. of mills, &c_-_- 367 ,889 264,510 334,622 316,215 
Balance, deficit _----- $449 847 $455,916 $329 ,237 $469,891 
Previous surplus - ------ 120,187 b576,104 1,133,720 1,851,922 
eee eee def$329 659 $120,188 $804,483 $1,382,031 
Preferred G@ividemds....  <<nce- © 9 cacece 38,380 153,520 
DEIOIRTIOGE GOTO. skeen c94,790 
P. & L. sur.Sept. 30_-_def$329,659 $120,188 $766,104 $1,133,721 


a Also includes shipping 
for losses on mortgages 


* After deducting sea freight, commissions, &c. 
and general expenses. b Adjusted. c Provision 
applicable to prior years. 


BALANCE SHEET SEPT. 30. 








Assets— 1931 1930. Liabilities— 1931. 1930. 
Real estate, bul-d- Pref. 8% stock---$1,728,700 $1,728,700 
Se eee x$5,483 213 $5,859,389 | Common stock.-_y 4,047,100 3,974,900 
Invest. in Guant- Old common. ---- z2,900 75,100 
anamo RR----- a915,047 970,482 | Notes payable___. 1,410, 1,410,000 
Other investments 335,740 ------ Accts. payable__ 101,375 1,286 
Gros. crops carr’d Oth. notes & loans 749,958 737,516 
to follow. season 41,446 121,460 | Taxes & conting’s_ 68,545 68,545 
Inventories- - ~~ -- 305,687 491,643 | Surplus--------.- def329,659 120,188 
ee 80,980 128,444 
Divs. to colonos-. 544,186 564,542 
Miscell. acc’ts rec., 
CO ee 39,835 56,726 
Unexpired ins., &c 32,783 43,547 
ees $7,778,920 $8,236,235} Total......... $7,778,920 $8,236,235 





x After deducting $1,657,483 reserves for depreciation, replanting and 
extraordinary repairs. y Common stock authorized, 405,000 shares of no 
par value, issued and outstanding, 404,710 shares of no par value. z $50 
par value. a After reserves of $212,000.—V. 131, p. 3524. 








General Corporate and Investment News. 


STEAM RAILROADS. 


Railroads Ask Cut in Wages.—The railroad companies indicated their 
desire for a 10% reduction in labor costs to offset heavy cuts in revenue 
at session of the conference of rail Presidents and union leaders at Grand 
Central Terminal. New York ‘‘Sun’’ Noy. 21, p. 38. | 

I.-S. C. Commission to Hear Rail Plan Nov. 28.—The railroad executives 
pan for a credit corporation to make loans to weak lines out of funds realized 
rom emergency freight rate increases has been assigned for oral argument , 
before the I.-S. C. Commission in Washington on Nov. 28. 

Surplus Freight Cars.—Class I railroads on Nov. 7 had 559,278 surplus | 
freight cars in good repair and immediately available for service, the car | 
service division of the American Railway Association announced. This 
was an increase of 24,024 cars compared with Oct. 31, at which time there 
were 535,254 surplus freight cars. Surplus coal cars on Nov. 7 totaled 
198,325, an increase of 12,883 cars within approximately a week, while 
surplus box cars totaled 297,227, an increase of 6,858 for the same period. 
Reports also showed 25,765 surplus stock cars, an increase of 3,443 above 
the number reported on Oct. 31, while surplus refrigerator cars totaled 
10,845, an increase of 96 for the same period. 

Freight Cars in Need of Repairs Increase.—Class I railroads on Nov. 1 
had 194,948 freight cars in need of repairs, or 9% of the number on line, 
according to the car service division of the American Railway Association, 
This was an increase of 662 cars above the number in need of repair on Oct. 
15, at which time there were 194,286, or 8.9%. Freight cars in need of 
heavy repairs on Nov. 1 totaled 139,437, or 6.4%, a decrease of 295 com- 
pared with the number on Oct. 15, while freight cars in need of light repairs 
totaled 55,511, or 2.6%, an increase of 957 compared with Oct. 15 

Fewer Locomotives in Need of Repairs.—Class I railroads of this country 
on Nov. 1 had 6,485 locomotives in need of classified repairs, or 12% of 
the number on line, according to reports just filed by the carriers with the 
car service division of the American Railway Association. This was a 
decrease of 114 locomotives below the number in need of such repairs on 
Oct. 15, at which time there were 6,599, or 12.2%. Class I railroads on 
soy. ; aed 9,797 serviceable locomotives in storage compared with 9,629 
on Oct. 15. 

Freight Cars and Locomotives Placed in Service Show Large Decline During 
First 10 Months.—The railroads of the United States in the first 10 months 
of 1931 placed 11.891 freight cars in service, the car service division of the 
American Railway Association announced. In the same period last year, 
73.887 new freight cars were placed in service, and two years ago, there 
were 68,073. Of the new freight cars installed, 3,742 were box cars, com- 
pared with 38,443 cars installed in the first 10 months of 1930. There were 


—_— 





also 4,972 new coal cars placed in service in the 10 months’ period this year 


compared with 26,906 installed in the same period last year. In addition, 
the a al in the first 10 months this year installed 383 flat cars, 2,701 


| refrigerator cars, 82 stock cars and 11 miscellaneous cars. The railroads on 


Nov. 1 this year had 4,610 new freight cars on order, compared with 5.781 
cars on the same day last year and 33,642 on the same day two years ago. 

The railroads placed in service in the first 10 months this year 114 new 
locomotives, compared with 694 in the same period in 1930 and 612 in the 
same period in 1929. New locomotives on order on Nov. 1 this year totaled 
19, compared with 139 on the same day last year. ; 

Freight cars or locomotives leased or otherwise acquired are not included 
in the above figures. hes A ’ 

Matters Covered in the ‘‘Chronicle”’ of Nov. 21.—(a) Railroads favor loans 
to weak carriers; gratuities are opposed in plea to I.-S. C. Commission; 
executives propose credit corporation to collect and distribute money from 
new tariffs; other modifications to Commission's plan aproposed. p. 3317. 
(b) small return in September and the nine months of the railroads of the 
United States on their property investments, p. 3368. (c) Western 
lines seek to reopen rate case; present time inappropriate for decrease, says 
petition, p. 3369. (d) Freight traffic on United States railroads during 
September and the first nine months, p. 3370. 

Alabama Great Southern RR.—Bond Issue.— 

The company has applied to the I.-S. C. Commission for authority to issue 
$500,000 1st consol. mtge. 5% gold bonds to be payable Dec. 1 1943.—V 
133, P. 3250. 7 : 

Atlantic Coast Line Co.—Smaller Dividend.—The di- 
rectors have declared a quarterly dividend of 2% on the 
outstanding $11,760,000 capital stock, par $50, payable 
Dec. 10 to holders of record Nov. 30. A distribution of 
344% was made on Sept. 10 last. From 1926 to and inel. 
June 10 1931 the company paid quarterly dividends of 5% 
each, and in addition extras as follows: 2% in 1926 and 4% 
each in 1927 and 1928.—V. 133, p. 1449, 3090. 

Baltimore & Ohio RR.—Commission Sanctions Union of 
Two Lines Under B. & O.—Buffalo Rochester & Pittsburgh 
and Buffalo & Susquehanna To Be Taken Over .— 

Unification of the Buffalo Rochester & Pittsburgh Ry. and the Buffalo 


& Susquehanna RR. Corp. with the Baltimore & Ohio was approved Nov. 19 
by the I.-S. C. Commission. After approving unification of the two lines, 
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the Buffalo & Susquehanna to be operated by the Buffalo Rochester & 
Pittsburgh, the Commission then approved the operation of both by the 
Baltimore & Ohio. The Baltimore & Ohio owns stock control of both roads. 
The action was requested as a means of more economically operating the 


at ee 

n Feb. 11 1930, the Commission authorized the Baltimore & Ohio to 
—- the Buffalo Rochester & Pittsburgh by stock purchase. On May 16 
1930, authorization, was given for acquisition of the Buffalo & Susquehanna. 
Since then the Baltimore & Ohio has acquired 99.22% of the stock of the 
Buffalo Rochester & Pittsburgh and 99.39% of the Buffalo & Susquehanna. 

The present action followed the announced policy of Baltimore & Ohio 
ofiicials to unify their system by stock control rather than an actual! con- 
solidation. Through the stock control method revaluation of the properties 
being acquired is not required. The Commission attached the condition 
that the Baltimore & Ohio make an operating agreement with the Buffalo 
& Susquehanna similar to the one it now has with the Buffalo Rochester & 
Pittsburgh. The Baltimore & Ohio stated at hearings on the case that it 
was willing to do this. 

There were two cases before the Commission. In one the Buffalo Roch- 
ester & Pittsburgh sought to control the Buffalo & Susquehanna; in the 
other the Baltimore & Ohio sought to control the Ruffalo Rochester & 
Pittsburgh, and through it the Buffalo & Susquehanna. 

The Commission said representatives of the Baltimore & Ohio had ex- 
we xe the case involving control of the Buffalo & Susquehanna by the 

uffalo Rochester & Pittsburgh had been filed as a precaution only to be 
pressed if the application for control of the Buffalo Rochester & Pittsburgh 
were denied. Ot 


The report of the Commission says in part: 


The proposed operating agreement between the Baltimore & Ohio and 
the Buffalo Rochester & Pittsburgh provides that the former shall operate 
the entire railroad now operated by the latter, as well as the lines of the 
Buffalo & Susquehanna, and receive the revenues, from such operation, as 
well as all income from the property of the Buffalo Rochester & Pittsburgh 
not used for railroad purposes, including dividends and interest on stock 
and bonds of other corporations owned by the latter. The Baltimore & 
Ohio is to maintain the lines and equipment of the Buffalo Rochester & 
Pittsburgh in good operating condition and is to have the benefit of and 
assume the obligations of all agreements of the latter affecting the operation 
during the period thereof. The Baltimore & Ohio is to pay to the Buffalo 
Rochester & Pittsburgh sums sufficient to pay the cost of maintaining the 
corporate existence of the latter, all taxes on its railroad property, all rentals 
for leased lines and other property, and annual dividends at the rate of $36 

er share on all preferred and $4 per share on all common stock of the 

uffalo Rochester & Pittsburgh held by others than the Baltimore & Ohio. 
The Baltimore & Ohio will also advance to the Buffalo, Rochester & Pitts- 
burgh, to the extent that the latter may not have available funds, all money 
necessary for improvements, additions, renewals and extensions chargeable 
to capital account for cost of road, property or equipment, receiving therefor 
mortgage bonds or other acceptable obligations of the Buffalo, Rochester & 
Pittsburgh. Operation under this agreement is to continue until terminated 
by 60 days’ notice in writing given by either party to the other. 

The proposed agreement between the Buffalo Rochester & Pittsburgh 
and the Buffalo & Susquehanna provides that the Buffalo Rochester & 
Pittsburgh shall operate the lines now operated by the Buffalo & Susque- 
hanna and shall have the benefit of and assume the obligations of the 
contracts of the latter affecting such operation; that it shall receive all 
revenues from such operation and pay the expenses incident thereto; that 
it shall maintain the railroad and equipment in good operating condition 
and pay all taxes and assessments on the railroad property. The Buffalo 
Rochester & Pittsburgh is to pay to the Buffalo & Susquehanna a yearly 
rental of $400,000 and an additional sum to be agreed upon for the use of 
additions and improvements made by the Buffalo & Susquehanna, not 
exceeding 6% on the net cost thereof. The agreement is to continue in 
force for 10 years unless sooner modified or terminated by mutual consent. 

The record shows that the joint operation of the Buffalo Rochester & 
Pittsburgh and the Buffalo & Susquehanna would result in many economies 
and a substantial reduction in operating expenses. Over two-thirds of the 
freight handled on the Buffalo & Susquehanna is bituminous coal. Nearly 
all of this coal originates near the south end of the line and it mostly moves 
to Eastern points through the Erie at Addison, N. Y., or the New York 
Central at Ansonia, Pa., and to Northern and Canadian destinations, largely 
via the Buffalo Rochester & Pittsburgh at Sykes. Grades on the Buffalo 
& Susquehanna are heavy, particularly on the northern portion. North of 
Sinnemahoning, of which the elevation is 814 feet, the road rises to an 
elevation of 2,235 feet, a lift of 1,421 feet in 39 miles, and on one stretch of 
the line there is a rise of 623 feet in 7 miles, with a maximum grade of 
2.55% and curves up to 20 degrees. There are also switchbacks over which 
only {3 cars can be moved at a time, so that trains have to be broken uD, 
with the result that the movement of coal from Sagamore to Addison, 189 
miles, takes about three days. On the Buffalo Rochester & Pittsburgh 
the grades are much easier, and by moving cars of coal for Northern and 
Eastern destinations from the Buffalo & Susquehanna to the Buffalo, 
Rochester & Pittsburgh a large saving in both time and expense can be 
effected. The unification of the operation of the two railroads would also 
effect substantial savings in the drawing of materials and supplies from one 
stock, in engineering and maintenance supervision, and in general overhead 
expenses. The total savings to be effected by the joint operation of the 
two lines is estimated at about $300,000 a year. 

The joint operation of the Buffalo Rochester & Pittsburgh with the 
Baltimore & Ohio would also promote many economies. The Buffalo 
Rochester & Pittsburgh in entering Pittsburgh operates over about 50 miles 
of Baltimore & Ohio track and also reaches New Castle over trackage of 
the Baltimore & Ohio. The Buffalo Rochester & Pittsburgh and the Balti- 
more & Ohio each has its own terminals in Pittsburgh, New Castle and 
Butler, and each operates between those points. This duplicate operation 
would be avoided by the joint operation of the two roads. Again, the 
distance from Pittsburgh, through Butler to Punxsutawney, about 100 miles, 
is an ordinary one-day freight run. With unified operation this would 
be a single freight division for one train crew, instead of a Baltimore & Ohio 
crew operating from Pittsburgh to Butler and a Buffalo Rochester & Pitts- 
burgh crew from Butler to Punxsutawney. The savings through co- 
ordination of the Baltimore & Ohio and the Buffalo Rochester & Pitts- 
burgh operations as above indicated, and in the rearrangement of the freight 
and passenger service on the Baltimore & Ohio, and in the unification of 
yard service and accounting reports, are estimated at between $100,000 and 
$500,000 a year. | 

Again, the agricultural development of the territories of the Buffalo 
Rochester & Pittsburgh and of the Buffalo & Susquehanna, particularly of 
the latter, would be favored by the proposed unification of operations. 
Along the Buffalo & Susquehanna there are sections favorable to the growing 
of potatoes and other sections advantageous for dairying. These and other 
industries are susceptible of important development. The Buffalo & Sus- 
quehanna is not able to maintain an agricultural development department, 
but the Baltimore & Ohio has such a department, service of which would be 
valuable in promoting the development of these agricultural! industries. 

Still another and important advantage is claimed for the Baltimore & 
Ohio operation of these two subsidiaries. The Baltimore & Ohio pro- 


ses to use the track of the Buffalo Rochester & Pittsburgh between 
utler and Dubois, about 80 miles and the track of the Buffalo & 
Susquehanna between Dubois and Sinnemahoning, about 55 miles, as parts 
of a proposed through line between Chicago and New York, which would 
be some 8&3 miles shorter than its present line and would have much easier 
grades. This through line, however, has not yet been authorized. 
The Baltimore & Ohio states that it is mainly desirous of assuming 
operation of the lines of the Buffalo Rochester & Pittsburgh and the Buffalo 
& Susquehanna directly, but that the application in Finance Docket No. 


8986 was filed as a precautionary measure in the hope that should the appli- 
cation in Finance Docket No. 8947 be denied then at least the operations 
of the Buffalo Rochester & Pittsburgh and the Buffalo & Susquehanna might 
be unified. The Baltimore & Ohio is willing, in the event we authorize it 
to operate the lines of the two other carriers, to execute with the Buffalo & 
Susquehanna an operating agreement similar to that proposed for the 
operation of the Buffalo Rochester & Pittsburgh and eliminate the fixed 
rental charge of $400,000a year. Weare ofthe opinion that this is the proper 
disposition to be made of the situation presented. Such operation would 
substitute one-line haul for existing two and three-line hauls in many in- 
stances. The movement of traffic through the co-ordination of services 
would be expedited, and it is apparent that the shipping and traveling public 
would be benefitted. No alteration in the character of service to the 
public is involved. 

Our authorization herein will be granted upon the condition that an 
operating agreement be executed between the Baltimore & Ohio and the 

uffalo & Susquehanna substantially similar to the proposed agreement 
between the former and the Buffalo Rochester & Pittsburgh. a verified 
copy of such agreement to be filed with us within 10 days after its execution, 





Our authorization in Buffaio, R. & P. Ry. Co. Control, supra, was granted 
upon the condition, inter alia, ‘‘that. until our further order, the operations, 
accounts and statistics of the B. R. & P. shall be maintained in such manner 
as to preserve the continuity of records for pur of comparison’’ and 
our authorization in Buffalo & S. R. Corp. Control, supra, was granted upon 
the condition, inter alia, that the applicant preserve the continuity of 
records and statistics of the Buffalo & Susquehanna for purposes of compari- 
son. Orders have been entered in those proceedings, as of the date hereof, 
modifying the reports and orders therein so as to eliminate the conditions 
quoted. In the cases cited the Baltimore & Ohio is required to maintain 
the existing routes and channels of trade between the Buffalo Rochester & 
Pittsburgh and its connections and between the Buffalo & Susquehanna 
and its connections unless and until otherwise ordered by us. Nothing 
See, MNES shall be construed as cancelling or modifying these re- 
quirements. 


Commissioner Eastman, dissenting, states: 


In authorizing the Baltimore & Ohio to acquire control of these two 
smaller railroads, the Commission chew ang a condition designed to pre- 
serve the operating and corporate identities of the latter. This was Je. 
sumably on the theory that an acquisition of control under Section 5(2) is 
a different thing from a consolidation under Section 5(6), and to be regarded 
aS more in the nature of a temporary and tentative arrangement. It is 
now proposed to abrogate this condition and to approve a measure of 
control which destroys the operating identities of the two smaller roads and 
reduces their corporate identities to a matter of form rather than substance. 

It seems to me that the condition was wise and should not yet be abro- 
gated. Conceding that we shall probably permit these roads to remain 
with the Baltimore & Ohio, nevertheless until we consider more fully the 
entire consolidation situation in the East now presented by the recent 
application for approval of the so-called four-system plan, it is well that 
our hands should not be tied more than is necessary in dealing with all 
phases of that matter. It is at least conceivable that we might find another 
disposition desirable for all or portions of these two railroad properties. 

thermore, if the Baltimore & Ohio desires a more perfect union with 
these two roads, we have not been informed, so far as I am aware, why the 
proposed hybrid arrangements are preferable to actual consolidations.— 


Hearing Set for Dec. 12 on Acquisition of Short Lines.— 

The I.-S. C. Commission has set a hearing at Washington on Dec. 12 
before Finance Examiners T. F. Sullivan and 8S. M. Jameson to receive 
evidence on the acquisition by the company of three short line railroads 
incident to its control of the properties of the defunct Chicago & Alton RR. 
which were —— by the Alton RR. The short lines involved are the 
Kansas & Sidell RR., the Casey & Kansas. and the Yale Short Line. After 
hearings, the Commission will determine whether these lines should be 
included in the Baltimore & Ohio-Alton set-up at their commercial values, 
- ee they should be operated by the trunk line.—V. 133, p. 3461, 


Buffalo Rochester & Pittsburgh Ry.—Unification.— 
See Baltimore & Ohio RR.—V. 133, p. 2431, 476. 


Buffalo & Susquehanna RR. Corp.— Unification .— 
See Baltimore & Ohio RR. above.—V. 133, p. 1766. 


Chesapeake & Ohio Ry.—Shopmen Adopt 5-Day Week.— 

Six shop crafts of this company will go on a five-day week on Dec. 1 to 
aid employment, states a Richmond (Va.) dispatch, which further adds: 

This arrangement is temporary and was taken on a vote of shop crafts 
themselves. The shop crafts affected are the machinists, boilermakers, 
on metal workers, blacksmiths, carmen and electricians.—V. 133, p. 


Chicago & North Western RR.—Equipment Issue .— 

The I.-S. C. Commission has authorized the company to issue $195,000 
equipment trust certificates of 1929, series Y, incident to the procurement 
of certain equipment.—V. 133, p. 3461. 


Connecting Ry.—Bond Application.— 

The company has asked the I.-S. C. Commission for authority to issue 
and deliver $934,000 of its first mortgage 444% bonds to the Pennsyl- 
vania RR. in repayment of advances. he Pennsylvania also has asked 
permission to guarantee the bonds as to principal and interest. Bonds 
will be dated June 21 1911, and mature March 15 1951.—V. 132, p. 1792. 


Cuba Northern Railways.—Earnings.— 
For income statement for 3 months ended Sept. 30 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 133, p. 1922. 


Cuba Railroad Co.—Earnings.— 
For income statement for three months ended Sept. 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 133, p. 2600. 


Delaware Lackawanna & Western RR.—Local Fares Cut. 

The company has made a further reduction in round trip tickets to 
Newark and New York, effective Dec. 1. The new price is equal to approxi- 
mate cost of a one-way ticket. Tickets will not be honored on morning 
and evening rush hour trains. They will be on sale daily from Dec. 1 to 
Dec. 24. ickets will not be sold at reduced rates in the opposite direction. 
Reduced fares are largely experimental, and continuance depends on public 
interest. New prices are $1.45 to New York and $1.20 to Newark from 
Dover, and $1.35 to New York and $1.10 to Newark from Rockaway.— 


V. 133, p. 2262. 
Detroit & Mackinac RR.—To Pledge Bonds.— 


The company has asked the I.-S. C. Commission for authority to pledge 
$500,000 of its mortgage bonds as collateral for short-term notes which it 
proposes to issue in the amount of $250,000 to pay outstanding debts and 
to provide for future indebtedness.—V. 132, p. 3332. 


Fairport Painesville & Eastern RR.—Permission to 
Change Stock Denied.— 

The I.-S. C. Commission has denied the company’s application for 
authority to issue 21,675 shares of capital stock (no par) in exchange for 
and in retirement of all its capital stock now outstanding, consisting of 
4,335 shares of an aggregate par value of $433,500 on the basis of five shares 
of new stock for one share of the old. The Commission found that the 
proposes! wae net necessary or appropriate for the purpose intended.— 
7, 131, p. 4050. 


Galveston Harrisburg & San Antonio Ry.—Abandon- 
ment .— 


The I.-S. C. Commission on Nov. 13 issued a certificate authorizing the 
company to abandon and the Texas & New Orleans RR., lessee, to aban- 





don operation of, a branch line of railroad extending from Van Vleck in 
a general southeasterly direction to Hawkinsville, approximately 17.4 miles, 
all in Matagorda County, Texas. 


Both companies are subsidiaries of the Southern Pacific Co.—V. 124, 
Pp. 368. 

Georgia & Florida RR.—Trainmen Take 10% Cut.— 

Train forces of the company who are members of the ‘‘Big Four’’ Brother- 
hoods have taken a 10% wage reduction, effective Dec. 1. While the 
agreement authorizing the reduction was signed by the local general chair- 
men on the road, it had the approval of the grand officers who were present 
when the agreement was signed.—V. 131, p. 2692. 


Great Northern Ry.—Salaries Cut.— 

Salaries of officers and the clerical forces will be reduced from 10% to 
20%, effective Dec. 1, Ralph Budd, President, announced. Employees 
receiving less than $300 a month will not be affected by the cut for the time 
veing. 


To Elect New President .— 

Ralph Budd on Nov. 21 confirmed reports current for several days that 
W. P. Kenney, Vice-President in charge of traffic, would succeed him as 
President of this company. 

Mr. Budd is to succeed Frederick E. Williamson as President of the 
Chicago Burlington & Quincy RR.—V. 133, p. 3461. 

Gulf Mobile & Northern RR.—Director A pproved.— 

The I.-S. C. Commission has authorized Frank K. Houston, to hold the 


position of director of the Gulf Mobile & Northern RR., the New Orleans 
Great Northern RR. and the Tennessee Central RR.—V. 133, p. 3091. 
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Gulf Colorado & Santa Fe Ry.—Lease Modified.— 
See Pecos & Northern Texas Ry. below.—V. 132, p. 307. 


Jefferson RR.—Acquisition and Operation.— 

The I.-S. C. Commission Nov. 11 issued a certificate authorizing the 
company to acquire, and the Erie RR. to operate, a line of railroad 1.138 
miles long, formerly constituting a part of the Honesdale branch of the 
Delaware & Hudson RR. Corp., located principally in Honesdale, Wayne 
County, Pa.—V. 108, p. 1165. 


Kansas Oklahoma & Gulf Ry.—Dividends.— 

The directors have declared a semi-annual dividend of 14% ($1.50 per 
share) on the 6% non-cum. series C pref. stock. A similar payment was 
made on this issue six months ago. Previously semi-annual distributions 
of 3% were made. 

The directors have also declared the regular semi-annual dividends of 
3% on the 6% cum. series A pref. stock and on the 6% non-cum. series B 
preferred stock. 

All distributions will be made on Dec. 1 to holders of record Nov. 25.— 
V. 133, p. 3001. 


Mt. Hood RR.—Bond A pplication.— 

The company has asked the I.-S. C. Commission for authority to issue 
$500,000 6% refunding mortgage gold bonds in retirement of an equal 
amount of 6% first mortgage gold bonds which matured Jan. 1 1927. 


Muskogee Co., Phila., Pa.—Smaller Dividend.— 

The directors have declared a dividend of 75c. per share on the common 
stock, no par value, payable Dec. 15 to holders of record Dec. 5. Six 
months ago a distribution of $1 per share was made as compared with an 
initial payment of $2 per share a year ago.—V. 133, p. 795, 281. 


New York Central Lines.—Obituary.— 

Albert Hall Harris, Vice-President of the finance and public relations 
committees and Chairman of the executive committee of the New York 
Central Lines, died on Nov. 21 in New York City.—V. 132, p. 4583. 


New York Central RR.—Freight Depot to Be Started 
Soon—Will Occupy Four Blocks and Contain 3,600,000 Square 
Feet of Floor Space—Cost $12 ,000,000.— 

The New York Times’’ Nov. 27 said in part: 

Work on Manhattan’s largest freight terminal building, to occupy 
the four. blocks bounded by Clarkson, Washington, Spring and West 
Streets, will be started within a few weeks as part of the New York Central 
$150,000,000 west side improvement project. 

Revised plans have been completed by the company’s engineers and 88 
old tenements and lofts on the side have been demolished. Excavation work 
is almost complete and the laying of foundation piers well advanced. The 
contract for the first unit probably will be awarded in January. The entire 
terminal will contain 3,600,000 square feet of floor space, nearly 600,000 
more than will be provided in the great Inland Terminal being constructed 
by the Port of New York Authority a little further north, in the block 
bounded by Eighth and Ninth Avenues, 15th and 16th Streets. 

12 Stories for First Unit. 

The first section to be built will be 12 stories and basement from Charlton 
to King Streets and three stories and basement between King and Clarkson 
Streets. The first unit will give a floor area of 1,300,000 square feet, with a 
capacity of 150 cars. Ultimately the whole terminal will be carried up to 
12 stories and extended from Charlton to Spring Street. 

The first three floors are intended for use of the New York Central and 
the nine upper floors will be leased for industrial and warehousing purposes. 
Each floor will have an area of 300,000 square feet. The ultimate track 
capacity of the terminal will be 190 cars. 

stimates on the final cost of the terminal have varied, owing to some 
changes in the plans, and readjustment in the costs of construction. When 
tea a plans were filed last March with the Manhattan Bureau of 

uildings, the figures given was $15,000,000. That estimate has been 
revised, and in some quarters it was said that the investment would be 
about $12,000,000. 

The building will be known as the New St. John’s Park Terminal. The 
new terminal will have a frontage of 1,250 feet along West and Washington 
Streets, and the average east-west dimension will be 250 feet. 


Auburn Switch Line Sale. 

The I.-S. C. Commission has approved the sale by the company to the 
Lehigh Valley RR. of a half-interest in the Owasco River Ry., a switching 
line at Auburn, N. Y. The Owasco operates between three and four miles 
of industrial tracks. Both the Lehigh Valley and the New York Central 
serve Auburn and divide freight from that city.—V. 133, p. 3462. 


Pecos & Northern Texas Ry.—Control.— 

The I.-S. C. Commission Nov. 14 issued a supplemental order authorizing 
the acquisition by the Gulf Colorado & Santa Fe Ry. of control, by modified 
lease, of part of the railroad of the Pecos & Northern Texas Ry. 

The supplemental report of the Commission says in part: 

By our report and order in this proceeding made after hearing and dated 
Oct. 14 1924, we authorized the Gulf Colorado & Santa Fe Ry. to acquire 
control of that part of the railroad of the Pecos & Northern Texas Ry. 
extending from Coleman, Texas, to Sweetwater, Texas, by lease thereof 
dated July 1 1924. By that lease the Pecos & Northern Texas demised 
to the Gulf Colorado & Santa Fe the part of its railroad mentioned at 
yearly rental of $245,000. 

By supplemental application filed Oct. 31 1931 the Gulf Colorado & 
Santa Fe seeks authority to substitute for the existing or old lease a modified 
lease to it of substantially the same property by the same lessor. The term 
of the new lease is from Jan. 1 1931 to Dec. 31 1940, and thereafter from 
year to year, subject to the right of either party at its election to terminate 
the lease at an earlier date by giving to the other party 90 days’ written 
notice of its intention so to do. The rent of the demised premises is in- 
creased from $245,000 to $250,271 per annum and certain corrections or 
changes are made in the old lease. - 133, p. 2102. 


Philadelphia Baltimore & Washington RR.—Bonds 
Authorized .— 


The I.-S. C. Commission Nov. 13 authorized the company to issue 
$944,000 gen. mtge. gold bonds, series D, to be delivered at par to the 
Pennsylvania RR. in partial reimbursement for advances made by that 
company which were used for capital purposes. 

Authority was granted to the Pennsylvania RR. to assume obligation 
~~ as lessee and guarantor, in respect of said bonds.—V. 133, 
». 3 : 


Pittsburgh Cincinnati Chicago & St. Louis RR.— 


Acquisition of Small Roads Ratified. — 
At the special meeting held on Novy. 23, the stockholders approved the 
porenage by the company of the Englewood Connecting Ry., Indianapolis 
Frankfort RR., South Chicago & Southern RR., and the Wheeling Ter- 
minal Ry. See also V. 133, p. 2102, 2432. 


Pittsburgh & West Virginia Ry.—ELarns Fized Charges. 
President F. E. Taplin says: ‘‘The company should cover its fixed 
earnings this year with a small margin tospare. November results will be 
disappointing, due to the unseasonably warm weather, which has curtailed 
the movement of coal. In addition, our earnings have been adversely 
affected by the low rate of steel operations. 
We are handling about 50 cars a day over the Connellsville extension, 
exchanging traffic with the Western Maryland Ry.’’—V_ 133, p. 2601. 








St Louis-San Francisco Ry —Petition to Pledge Bonds.— 

The company has asked the I.-S. C. Commission for authority to issue 
and pledge $2,454,000 prior lien mortgage 6% gold bonds, series E, under 
its consolidated mortgage and to likewise issue and pledge $3,842,000 of 
its consolidated mortgage 6% bonds, series B. Further authority was 
requested to issue $3,842,000 of the consolidated mortgage series C bonds 
in conversion of the series B issue as they may be presented from time to 


e. 
The application was a supplementary one and asked the Commission to 
rescind its order of last summer which authorized the present arrangements. 
Obituary .— 
Frank H. Hamilton, Vice-President, Secretary and Treasurer, 
St. Louis, Mo., on Nov. 23.—V. 133, p. 3251. ’ Gat 





Texas & Pacific Ry.—Petition to Pledge Bonds.— 

The company has asked the I.-S. C. Commission for authority to pledge 
$6,702,000 of its gen. & ref. mtge. Series D bonds as collateral for short 
term notes. The supplemental application asked the Commission to remove 
a condition imposed in its order of Jan. 15 1931, which originally authorized 
the issuance of bonds so as to give the road unconditional authority to 
Pledge the securities. 


Reduced Rate Plea Granted.— . 

An amended application by the company for authority to put in a rate 
of 1% cents a mile on its lines between Texarkana and Fort Worth, and 
between Dallas and Big Spring instead of 1% cents, as originally proposed, 
has been granted by the Railroad Commission of Texas, effective Dec. 1. 
The new rate between Dallas and Big Spring is the same as the motor bus 
fare, while the rate between Texarkana and Fort Worth is considerably 
lower than the bus fare between those two cities. The reduced rate replaces 
the 2-cent rate which has been in effect for several months. It applies only 
to coach passengers. 

The State Railroad Commission has the power to regulate inter-State 
motor truck traffic, and such carriers cannot use the public highways of 
Texas unless they have first obtained permits from the Commission, ac- 
cording to an opinion just given that body by Assistant Attorney-General 
Elbert Hooper. The opinion also declared that the Railroad Commission 
had the power to fix the rates of inter-State motor truck carriers where 
abuses and discriminations were shown to exist.—V. 133, p. 1286. 


PUBLIC UTILITIES. 


Matters Covered in the ‘‘Chronicle’’ of Nov. 21.—Production of electricity 
in the United States during week ended Nov. 14 1931 shows a falling off 
of 5.2% as compared with the same period last year, p. 3324. 


Alabama Water Service Co.—Earnings.— 
For income statement for 12 months ended Sept. 30 see ‘‘Earnings De- 
Partment’’ on a preceding page. 
Balance Sheet Sept. 30. 





Assets— 1931. 1930. | Liabilities and 
Plant, property, Capital— 1931. 1930. 
equipment, &¢c_$7,643,855 $7,354,361 | lst mtge. 5% bds_$4,001,000 $4,061,000 
Inv. in other cos. |Mise. mun. bds. 
& miscell. specia | Sree. ..—... 67,000 79,000 
Gepotits.....-- 65,381 68,132 | 2-yr. 5% 2. notes. 1,000,000 1,000,000 
Cash __ Deeg 88,432 43,755|*Conv. debs. (no 
Acc’ts, notes and | fixed maturity). 500,000 500,000 
warrants receiv 101,698 74,351 | Ist mtge.6% notes 175,000 --_---- 
Mat'ls & supplies - 5,159 3,709 | Def’d liab. & unad- 
oe ee ee 111,891| justedcredits-._. 133,084 102,042 
Deferred charges & Notes & ace’ts pay. 67,392 21,264 
prepaid acc'ts- %1,409 73,134) Due to affil. cos-_- T:i28 mewedin 
| Accrued items---- 136,512 140,172 
[Reeves ....—... 412,184 393,543 
° | Preferred stock--._ 679,300 676,000 
| Common stock and 
a a792,342 756,316 
Total ........-§7,985,986 $7,729,337; Total .......-- $7,985,936 $7,729,337 


a Represented by 1,000 shares, no par value. 5 ; 

* Non-negotiable, non-interest-bearing; issued to Federal Water Service 
Corp. in accordance with Alabama Public Service Commission order dated 
May 4 1927.—V. 133, p. 2432. 


American Power & Light Co.—Listing of Additional 


Common Stock.— 

The New York Stock Exchange has authorized the listing of 59,023 
additional shares of common stock (no par), on official notice of issuance 
and distribution in payment of a stock dividend, making the total amounts 
applied for 3,116,859 shares.—V. 133, p. 3092, 1286. 


American Telephone & Telegraph Co.—New Service.— 

A new communication service was made available on Noy. 21 by this 
company and its associated companies in the Bell System. This new 
service consists in the establishment and operation of central switching 
exchanges for teletypewriters—macnines that typewrite electrically over 
wires to a distant teletypewriter. Any subscriber to this service can 
obtain connection with the teletypewriter of any other subscriber to the 
service within the same city or in a distant city and this will permit the 
immediate transmission of letters, typewritten statements or other informa- 
tion between the two subscribers. In effect the method used for inter- 
connection of the instruments is the same as that now employed in the 
telephone system. 

The present teletypewriter service of the Bell System is furnished only 
in connection with private wires which are not connected to central switching 
points. This private wire service, now widely used for inter-office com- 
munication, will be continued as heretofore. The new switching service 
through teletypewriter exchanges is now Possible because of developments 
in apparatus and operation. These permit intercommunication by tele- 
typewriter on a Nation-wide basis just as the development of telephone 
sWitchboards made possible the interconnection of telephone instruments. 

The new teletypewriter service will thus have the flexibility that char- 
acterizes the regular telephone service of the Bell companies. The estab- 
lishment of switching officex similar to telephone exchanges enables sub- 
scribers to the new service to call and secure connections just as they do 
for local or long-distance telephone conversations. While their tele- 
pny tet no lines are connected they may send or receive typed messages 
as desired. 

Soon after the American Telephone & Telegraph Co. was organized to 
develop long-distance service it became apparent that the telephone wire 
system could be adapted to provide circuits to concerns needing private 
wire facilities. 

The first line furnished connected the New York and Boston offices of 
S. M. Weld & Co. and was put in service on Dec. 9 1887. As the long- 
distance circuits were extended the private wire service grew rapidly 
among those having need for constant communication with distant branches 
or correspondents, such as banks, brokers, or press associations. The 
scope of the service was immediately widened when the teletypewriters 
began to be used in 1915. Within the past five years there has been a 
marked increase in the number of industrial concerns using them and the 
variety of uses they have found for them. At the beginning of 1931 the 
Beil System was furnishing 10,500 teletypewriter machines, utilizing 48% 
of its private line wire mileage in their service. ae ise 

The new teletypewriter service will be Nation-wide in scope, permitting 
any subscriber to send written messages to any other subscriber when 
the need arises and at a cost based on the time the circuits are used or the 
wire mileage involved. For local connections the rate will be 20c. for 
each five-minute period or fraction thereof. For toll connections the rate 
for the five-minute connection will depend upon the air-line distance to 
the called city. To teletypewrite a message over a distance of 50 miles 
will cost 50c. for a five minute use of the circuit. For a distance of 150 
miles the rate would be 90c. For 500 miles, $1.60. For 1,000 miles, $2.60. 

A universal teletypewriter directory is already being compiled. This 
will contain the name of subscribers arranged alphabetically under the 
cities in which their offices are located. The directory will be kept up to 
date and during the first few months of operation at least a new edition 
will be issued each month.—V. 133, p. 3251. 


American Water Works & Electric Co., Inc.—Output.— 

The power output of this company’s electric subsidiaries for the month 
of October totaled 141,540,790 kwh., against 158,544,582 kwh. for the 
corresponding month of 1930. ; 

For the ten months ended Oct. 31 power output totaled 1,429,032,129 
kwh., as against 1,567,505,542 kwh. for the same period last year.— 
V. 133, p. 2761. 

Associated Gas & Electric Co.—Electric Output Higher. 

For the week ended Nov. 21, the Associated System reports electric 
output totaling 64,376,921 units (k.w.h.) or 6.6% above the same week 


last year. Excluding sales to other utilities, electric output decreased 5.2% 
below the corresponding week of 1930. : 
Gas output for this week was 321,152,300 cubic feet, or 8.6% below,the 
same week last year. + 
Earnings.— 


For income statement for 12 months ended Oct. 31 see ‘‘Earnings}De- 
partment’’ on a preceding page.—V. 133, p. 3462. 
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California Oregon Power Co.—New President, &c.— 

C. M. Brewer has been elected President of this company and of the 
Mountain States Power Co. He has been Vice-President and General 
Manager of the latter company since 1919 and of the California Oregon 
Power Co. since 1929. The office of President of both companies has been 
held by Mr. O’Brien, who as President of Byllesby Engineering & Manage- 
ment Corp. and Standard Gas & Electric Co., has served also as President 
of most of the subsidiary and affiliated companies comprising the Standard 
Gas & Electric Co. system. 

Announcement also is made of the election of M. D. Field as Vice- 
President and Treasurer, J. C. Boyle as Vice-President in charge of oper- 
ation, and Glenn L. Jackson as Vice-President in charge of sales, of the 
California Oregon Power Co., and of W. L. Fitzpatrick, Vice-President 
and Treasurer, and Z. E. Merrill, Vice-President in charge of operation, 
of Mountain States Power Co.—V. 133, p. 3252. 


Central Gas & Electric Co.—Earnings.— 
For income statement for 12 months ended June 30 see ‘‘Earnings De- 
Partment’”’ on a preceding page. 








Pro-Forma Consolidated Balance Sheet, June 30 1931. ‘ 
[Giving effect to acquisition of Federated Utilities, Inc.] 
Assets— Liabilities— 
Plant and franchises----___ $95,064,230 | Preferred stock_---.__.--- $12,990,316 
a ee 21,564,791 | Pref. stock subsidiary - ---__ 492,600 
Sink. funds & spec. deposits_ 1,426,080 | Com. stock of company ---- 5,192,737 
a ee eee 972,369 | Capital & profit & loss surpl. 14,629,667 
Accts. receivable, consumers 2,043,038 | Min. stkhldrs. int. in capital 
Other accts. & notes receiv __ 621,464] & surplus of subs_-_------ 118,617 
Merch., mats. & supplies -__ 1,424,972 | Total funded debt------__-_ 53,403,700 
Prepay ments—insur. prems. Accounts payable- -_--.---- 458,571 
SS ee ee 140,884 | Accrued int. & pref. divs--_- 950,310 
Receiv. from affil. cos__-__- 456,517 | Accrued taxes.._.......-- 458,210 
Unamort. disc. & exp. on Consumers’ deposits - --____ 367,185 
funded debt.............. 493,980 | Service extension deposits __ 56,902 
Improve. to leased property 13,707 | Equip. purchase oblig----___ 284,746 
Sundry deferred debit items _ 386,458 | Adv. from affil. cos__-_--_- 26,764,402 
Deferred credit items----_- 140,192 
Reserve for retirements---_-_ 7,314,080 
Reserve for uncoll!. receiv -_- 261,354 
Reserve for contrib. for ext_ 367,599 
Reserve for contingencies - - 190,612 
Bpundry reserve............. 166,677 
Ud her ate ee a oe ee $124,608 ,493 co eee ee ee $124,608 ,493 





—V. 132, p. 4052. 


Cities Service Co.—Sales of Refined Products Increase.— 


An authoritative statement says: 

The trend of this company’s earnings is continuing upward with net earn- 
ings for the month of October exceeding those for September by more 
than $226,000. 

Sales of all refined petroleum products by Cities Service domestic market- 
ing subsidiaries for the first nine months of 1931 show an increase of 40% 
over the same period last year. 

The electrical output of the company’s subsidiaries is holding up weil 
and shows an increasing trend in some of the more highly industrialized 
areas served. During the month, the Ohio Public Service Co. closed a five- 
year contract with the American Ship Building Co. for the power require- 
ments of its Lorain yards.—V. 133, p. 3463. 


Commonwealth Edison Co.—Stock Approved.— 

The Illinois Commerce Commission has authorized the company to issue 
and sell 156,942 additional shares of capital stock at not less than $100 a 
share, the proceeds to reimburse the treasury for past capital expenditures 
and future extension of facilities. See also V. 133. p. 3253. 


Commonwealth & Southern Corp.—New Director, &c. 
S. Sloan Colt has been elected a director, and E. A. Yates has been 

qorned, a hi: 7 aameeaes both succeeding F. P. Cummings, resigned.— 
- lod, PD. S200- 


Continental Gas & Electric Corp.—FE£ztra Dividends.— 

The directors have declared an extra cash dividend of $3.60 per share 
and a special dividend of 1-5 of a share of common stock in addition to the 
r lar quarteriy cash dividend of $1.10 per share all payable Jan. 2 to 
holders of record Dec. 12. Fractional stock dividends will be paid in cash at 
the rate of $100 a fullshare. An extra cash distribution of $7 per share was 

e on this issue on Jan. 2 1929. 

m@The regular quarterly dividend of $1.75 per share on the prior 
7 “3 also py 9 declared payable Jan. 2 to holders of record 

- 132, p. 3523. 


Dry Dock East Broadway & Battery RR.—To Default — 

The Third Avenue Ry. Co., Nov. 24, notified holders of the Dry Dock 
East Broadway & mastery RR., 5% bonds, due on Dec. 1 1932. that the 
interest due on Dec. 1 will not be paid. Bonds of a face value of $950,000 
are outstanding. 

The Dry Dock company operates the Avenue B, the Williamsburgh 
Bridge and the Grand St. Crosstown lines. The company has been operated 
at an annual deficit, including bond interest of approximately $300,000 
for the past few years. The Third Avenue Ry., which controls the line, 
has met this deficit up to this time. Recently, however, it was decided 
not to advance further funds to the Dry Dock company. 

The Third Avenue Ry., however, has offered its services to the Dry 
Dock bondholders to operate the lines, at least until such time as the 
bondholders make other arrangements.—V. 128, p. 3510. 


Electric Power & Light Corp.— Earnings. 
For income statement for 12 months ended Sept. 30 see ‘‘Earnings De- 
partment” on a preceding page. 
Balance Sheet Sept. 30. 
1931. 1930. { 1931. 
Assets $ $ | LAabilities— $ 
Investments__--158,905,623 152,590,201 x Capital stock 


reference 
ec. 12 











1930. 
$ 


Cash & callloans 4,714,066 6,137,960 (no par value) 133,801,967 126,906,018 

Time dep.in bks. 3,725,000 —-__-__-- | Subsc. to $7 pref. 

Notes & loans re- | gtk. allot. ctfs. 137,600 568,700 
ceivable,subs. 1,546,500 3,204,000 Subsc. to $6 pref. 

Accts. receiv.— Gg +6) SP eae 1,507,500 
Subsidiaries_._ 1,599,099 255,832 Liability to issue : 
2 aa 457,793 1,574,707; $6 pref. stock- es ae 

Sub. to $7 pf.stk. Gold debs., 5% 
allotment ctfs. 112,770 568,710 ser. due 2030_ 31,000,000 31,000,000 

Reacq. cap. stk_ 101,892 101,892 Contractual liab. 1,604,016 1,974,720 

Unamortiz. debt Dividends decl. 1,940,584 1,834,846 
disct. & exp.. 3,832,459 3,842,273 | Accts. payable- 93,154 207 ,733 

Stock subscrip. Accrued accts- - 335,226 335,587 


rights (contra) 24,000,000 24,000,000 Stock subscrip. 


Sundry debits-- 8,775 89,025 liabil. (contra) 24,000,000 24,000,000 
Reserve_____-_- 157,339 157,380 

Surplus - 5,933,292 3,872,117 

0 er 199,003,978 192,364,601 TOO oc ewue 199,003,978 192,364,601 


x Represented by: 
ae NE 
NS SS. aaa 255,423 2-3 shs. 
Second preferred stock, series A______---- 109,226 shs. 
Ee eee eee ae 1,876,838 shs. 1,876,838 shs. 
Option warrants to purchase common stock 
equivalent to 672,402 shs. 672,402 shs. 
Holders of option warrants outstanding are entitled to purchase one 
share of common stock, without limitation as to time, at $25 per share for 
each option warrant held, and each share of the company’s 2d pref. stock, 
series A, when accompanied by four option warrants, will be accepted at 
$100 in payment for four shares of such common stock in lieu of cash. 


V. 133, p. 3254. 
El Paso Electric Co. (Del.).—Rates Reduced.— 


Agreement was reached on Oct. 26 between the El Paso (Tex.) City 
Council and officials of the above Electric company on a rate adjustment 
which will result in a total annual saving of $177,600, or approximately 
15%, to the domestic consumers. The company has agreed to reduce 
present rates so as to save its customers $85,( immediately and to make 


Sept. 30 1913. 


Sept. 30 1930. 
513,868 shs. 


514,057 shs. 
185,000 shs. 
109,226 shs. 








a further reduction of $56,500 when the company’s revenues return to 
the 1930 level. The figure of $177,600 includes $8,500, the cost of a study 
of the city’s electric rates by the Burns & McDonnell Engineering Co., 
Kansas City, and $27,600, the amount by which the electric company 
reduced its rates to large commercial consumers on July 1. (‘‘Electrical 
World.’’)—V. 132, p. 1796. 


Federal Water Service Corp.—Larnings.— 
For income statement for 12 months ended Sept. 30 see ‘‘Earnings De- 
partment”’ on a preceding page. 
Balance Sheet Sept. 30. 
Assets— 


1931. 1930. 
Plant, property, equipment, &c_____.--------- $172,823,729 $159,164,796 
Investment in affiliated and other companies- -- 9,939,004 7,909,081 
Miscellaneous special deposits_...------------ 48,187 214,220 
Special deposit for redemption of Scranton- 





ao Brook Water Service notes_-_-------- SIS 200)... eens 
oO Re OE Sina ae 2,068,854 3,049,799 
Dee eT ne nme mcatons 74,816 290,374 
1700 Troi Giaten compantes............-<6. 4 sine-ase 988,228 
AOCUUNIE POOMIVENNS... 8 een ene a4,246,705 3,880,183 
ee Ra eee ee eee 1,025,867 1,325,390 
Po ee rr a aera 287,618 24,1 
Commission on capital stock____.__....------ 3,004,549 2,856,586 
Debt discount and expense in process of amort_- - 2,466,897 1,534,4 
Organization expense of parent company _---_-_-- 445,943 39,801 
Other deferred charges and prepaid accounts - - -- 1,850,082 1,924,524 
| eae Re, Ce capped geht x Se Bila ren. 8 sees ee Meee $199 397,742 $183,601,590 
Liabilities— 1931. 1930. 
F. W.S. Corp. 54% gold debentures___.-._-- $7,019,500 $7,000,000 
Funded debt of subsidiaries held by public----- 99,586,500 92,619,900 
SEITE EES et PES HE 3000008 —wexene 
ES Se a ee aes eee 1,629,469 908,489 
PIRI 836. cl ws cob eae tienee < 5,450,925 4,228,985 
I Bo ge ira ad sh Be ks ee 346,617 00,1 
I III 2 352 hha gc ic Sie ah ae eee SS 1,267 ,865 1,097 ,808 
ee SS, eee eae ee 32,8 73,507 
MD NL as hale ek we wh owls ad Be 1,394,426 1,219,073 
DAMON NIE - OOIPOAN ook 5 oa cece ne 60,620 19,083 
chase money obligations__............---- ae 60 lt 
Po See eee eee a aa eee 
Deferred income—Unearned revenue-_--____-_-- 621,312 561,785 
LER iy eee are 12,315,444 11,654,778 
Contributions for extensions________._.__---- 620,0 348,606 
Subsidiary company cumulative preferred stock. _ 22,308,827 21,383,869 
Cumulative preferred stock._._..._..__---_-- 15,160,647 14,916,639 
A BRS rs lis hy c16,194,883 16,180,759 
Capital and paid-in surplus__..._.......-- -- ,566,184 6,792,279 
pe ie, S55 eee Se ee 3,073,451 3,095,896 





TN ag ee ree oe ar ee $199,397 ,742 $183,601,590 

a After reserve for uncollectible accounts and allowances of $334,805. 
b Represented by 1,733 shares $4 series, 71,556 shares $6 series, 70,133 
shares $6.50 series and 15,311 shares $7 series, all of no par value. c Rep- 
resented by 567,968 class A shares, 1,933 class A scrip and 542,450 class B 
shares, all of no par value.—V. 133, p. 3093. 


Florida Power Corp.—Earnings.— 
For income statement for three and 12 months ended Sept. 30 see ‘‘Earn- 
ings Department”’ on a preceding page.—V. 133, p. 1287. 


Green Mountain Power Corp.—Sale of Stock.— 

The Chase National Bank, New York, announces that on Nov. 30, at 
11 o'clock a. m., 28,347 shares of common stock (no par value) will be 
offered for sale at public auction at the auction block of Adrian H. Muller 
& Son, in the Exchange Salesroom, at 18 Vesey Street, to the highest bidder. 

The terms and conditions of the sale are: No. bid will be accepted from 
anyone who shall not, prior to the offering of the property for sale, deposit 
with Adrian H. Muller & Son, as a pledge that he will make good his bid, 
a certified check for $100,000 payable to the order of the Chase National 
Bank. The balance of the purchase price shall be paid in cash or by certified 
check before 12 o’clock noon on the day following the sale. The deposit 
received from the successful bidder shall be applied on account of the 
purchase price of the property, subject to application to the expenses of 
re-sale and other loss and damage in case such bidder shall fail to complete 
his purchase by payment of the balance of the purchase price. No bid will 
be accepted for less than all the 28,347 shares of stock. 

The sale will be kept open after the poepeecy is struck off as sold, and in 
case the bidder fails to complete his purchase as above provided, the pro- 
perty may be again put up for sale without further publication or notice. 

The above described stock will be offered for sale pursuant to a certain 
agreement of pledge made by Peoples Light & Power Corp. as pledgor to the 
Chase National Bank, New York, as pledgee, set forth in a certain promis 
wry, pote made by Peoples Light & Power Corp., dated Sept. 4 1931.— 

. 133, p. 3463. 


Hackensack Water Co.—EFarnings.— 
For income statement for three and nine months ended Sept. 30 see 
‘‘Earnings Department’ on a preceding page.—V. 133, p. 1452. 


Indianapolis Power & Light Corp.—New 100,000 
Horsepower Electric Generating Station Opened. 

The company’s new Harding Street plant with a generating capacity of 
73,500 kilowatts (100,000 electrical horsepower) was opened on Nov. 23 
for the inspection of the public and stockholders. It will later be placed 
in regular operation serving the electrical needs of the city of Indianapolis 
and Marion County, Ind. At the same time a new 50 mile, 132,000 volt 
transmission line which makes a complete circuit around the city tying in 
all the main feed lines into the city and surrounding territory, will also be 
placed in operation. 

These two new improvements have been under construction for nearly 
two years and are designed to meet the growing requirements of the territory 
served. Besides providing additional insurance against interruption to 
service and additional capacity, the new plant and loop line will improve 
service through better voltage maintenance and will reduce line losses to 
a minimum. 

Provision has been made in the design of the plant for future growth to 
double its present capacity, making the ultimate consist of four units of 
35,000 kilowatts each with four house auxiliary generators of 1,750 kilowatts 
each, a very flexible arrangement for continuity of service. : 

This company is a subsidiary of the Utilities Power & Light Corp.— 
V. 133, p. 2602. 


Indianapolis Street Ry.— Deposits to End Dec. 1.— 

The various protective committees for the securities of Indianapolis 
Street Ry. are notifying holders that Dec. 1 is the last day for depositing 
under the new reorganization plan. The committees also state that pro- 
ceedings for the foreclosing of the property have been undertaken and they 
expect the reorganization plan to be completed after the sale of the prop- 
erty some time in January.—V. 133, p. 1925. 








Interborough Rapid Transit Co.—Company’s Debt to 
City Held Tax Exempt.— ; 

Payments by the company to the city under Contract 3, amounting to 
$15,596,583 since June 30 1930, are exempt from Federal income tax 
charges under a settlement announced Nov. 22 by the Transit Commission 
after long negotiation with the Federal authorities. The settlement was 
based only upon the initial payment of $6,291,118 made by the company 
to Controller Charles W. Berry in 1929, but the principle applies to all 
subsequent payments, the most recent of which was made on July 30. 

The settlement will effect a saving of about $2,000,000 to the city on the 
$15,596,583 item. ‘The specific settlement on the initial payment means 
a saving of about $800,000 for the fiscal year ended June 30 1930. 

By the terms of the settlement the payments are classified as rentals 
under the city’s contract with the Interborough and as such are deductible 
in computing income charges. ; : 

The status of the Interborough payments is said to have presented a 
unique tax problem, as there were no precedents to guide the Federal 
authorities. They held that the initial payment of $6,291,118 represented 
earnings and as such was taxable. If the claim had been allowed to stand 


that sum and all subsequent payments would have been subject to tax, 
thus reducing the city’s share of the Interborough income, since, under 
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Contract 3, all taxes paid would have been charged to expenses and de- 
ducted from the payments due the city. 

The settlement with the Federal tax authorities removes the last cloud 
upon the status of the agreement of June 30 1929, under which the Inter- 
borough and the Transit Commission compromised their dispute over 
$14,000,000 alleged to have been improperly charged to joint operating 
expenses by the company. The initial payment of $6,291,118 resulted from 
that compromise.—V. 133, p. 2429. 


Johnstown (Pa.) Traction Co.—Receivership—Bond- 
holders’ Protective Committee for Johnstown Passenger Ry. 
30-Year 4% Gold Bonds Due Dec. 1 1931.— 

The holders of the Johnstown Passenger Ry. 30-year 4% gold bonds due 
Dec. 1 are in receipt of the following letter: 

On Nov. 7 1931 you were advised by the Johnstown Traction Co., with 
which the Johnstown Passenger Ry. was merged on Dec. 15 1913, that the 
company had been placed in the hands of a receiver and would not be in 
funds to meet the interest on the bonds due Dec. 1 1931 (on which date 
the principal of the bonds also matures); and you were further advised 
that in the opinion of the Johnstown Traction Co. it is not practicable to 
undertake a new financial structure under present depressed conditions. 

The undersigned have been requested by the holders of a large amount 
of said bonds to form a protective committee. Under the circumstances, 
it is essential that the holders of the bonds co-operate for their mutual 
protection by organizing immediately to secure united action under the 
committee, which will have adequate powers and authority to take such 
measures as will be for the best interest of the bondholders. 

Holders of the bonds are therefore requested and urged to deposit their 
bonds with the depositary or sub-depositary. Ail bonds so deposited must 
be in negotiable form, accompanied by the coupon due Dec. 1 1931. 

Committee.—J.C. Neff, Chairman, Vice-Pres. Fidelity-Phila. Trust Co.; 
Arthur V. Morton, Vice-Pres. Penna. Co. for Ins. on Lives & Granting 
Annuities, Philadelphia; D. M. 8. McFeaters, Treasurer Johnstown Trust 
Co., Johnstown, Pa.; Heatly C. Dulles, Wurts, Dulles & Co., Philadel- 
phia, Pa.; John W. Healy, Chairman of Exec. Com., National Iron Bank 
of Pottstown, Pottstown, Pa., with Morgan, Lewis & Bockius, counsel, 
2107 Fidelity-Philadelphia Trust Building, Philadelphia, Pa., and M. 8. 
Altemose, Sec’y, 135 South Broad St., Philadelphia. 

Depositary.—Fidelity-Philadelphia Trust Co., Philadelphia, and Johns- 
town Trust Co., Johnstown, Pa., as sub-depositary.—V. 119, p. 811. 


Keystone Public Service Co.—Earnings.— 
For income statement for three and nine months ended Sept. 30 see 
‘Earnings Department on a preceding page.—V. 133, p. 1452. 


Lake Superior District Power Co.—Earnings.— 
For income statement for three and twelve months ended Sept. 30 see 
“Earnings Department” on a preceding page.—V. 133, p. 1288. 


Metropolitan Edison Co.—Larnings.— 
For income statement for 12 months ended Sept. 30 see ‘‘Earnings De- 
partment”’ on a preceding page.—V. 133, p. 1288. 


Michigan Electric Power Co.—Earnings.— 
For income statement for three and 12 months ended Sept. 30 see “Earn- 
ings Department” on a preceding page.—V. 133, p. 2104. 


Middle West Utilities Co.—Canadian Companies Merge. 
See Middle West Utilities Co. of Canada, Ltd. below. 


Federal Trade Commission Sets Hearings for Dec. 1.— 

The Federal Trade Commission will examine affairs of the company, 
the largest holding company of the Insull group, at hearings beginning 
Tuesday, Dec. 1, in connection with the investigation of power and gas 
utilities —V. 133, p. 3463. 


Middle West Utilities Co. of Canada, Ltd.—Canadian 
Companies Merge.— 


The consolidation of the Great Lakes Power Co., Ltd. and the Algoma 
District Power Co., Ltd. has just been made effective and the properties 
owned by the above corporations are now merged in a new company 
as Great Lakes Power Co., Ltd., with total assets of $10,934,578. 
officers of the company are: Martin J. Insull, Chairman; Samuel Insull, Jr., 
Vice-Chairman, John A. McPhail, President; A. E. Pickering, Vice-Presi- 
dent. The directors include the aforementioned and O. H. Wing. E. B. 
Barber and James Dawson. ‘The merger in no way affects the Great Lakes 
agreement with the City of Sault Ste. Marie, Ont., Canada. 

Both of these companies are subsidiaries of the Middle West Utilities Co. 
of Canada, Ltd., which is in turn a subsidiary of the American Company. 

The rapid development of the two merged companies is making pasatbio 
a promising industrial future in the City of Sault Ste. Marie, and its sur- 
rounding district. In addition to the modern power plant at that city, a 
dam and intake has been built at Michipicotan capable of an ultimate out- 
put of 35,000 h.p. 

The new power plant is of concrete construction and has an installed 
capacity of 23,000 h.p. Storage dams have been built on Manitowick and 
Dog Lakes. A third storage dam is under construction at Lochalsh. About 
half way between Sault Ste. Marie and Michipicoten are the falls on the 
Montreal River, which are crossed by the company’s transmission line, 
and which have been recently acquired. About $100,000 has been spent 
this year on Fy work in connection with these newly acquired 
sites, which wiitl in time of major importance to this District. 


Midland United Co.—Quarterly Dividends.— 
. The directors have declared the regular quarterly dividend (No. 7) of 
75c. in cash on the conv. class A preferred stock,,or, at the option of the 
holder, 1-40th of a share of common stock, in addition to the regular 
quasterty dividend of 14%% in stock on the common stock, both payable 
Jec. 24 to holders of record Dec. 1. Dividends of like amount have been 
ya) yale on the common since and including Dec. 24 1929.—V. 133, 


Mountain States Power Co.— New President, &c.— 
See California Oregon Power Co. above.—V. 133, p. 3255. 


National Electric Power Co.— Electric Output Up.— 
ectric output for subsidiaries of this company, including the National 
Public Service are.. amounted to 179,400,000 kwh., according to pre- 
liminary reports. his represents an increase of 16.9% over Oct. 1930, 
when output was 153,500,000 kwh. Adjustments have been made for 
repare ies acquired within the year, to place the figures on a comparable 
For the first 10 mos., Output was 1,730,000,009 kwh., an increase of 17. 
over the same period in 1930. The National Group is the Eastern BEG 
¢ ss Fag est Utilities System, serving the Atlantic Seaboard area.— 
: , as : 


National Public Service Corn.— Special Dividend.— 

The directors have declared a special dividend of 60c. a share on the out- 
standing class B common stock, payable Jan. 15 1932 to holders of record 
Dec. 10 1931. This special disbursement is in addition to the regular 
dividend of $1.60 for the year, which was paid at the rate of 40c. a share 
each quarter. <A special dividend of 60c. a share was also paid on this 
issue on Jan. 15 1931.—V. 133, p. 3464. 


New Brunswick Power Co.—$1 Accrued Dividend.— 

The directors have declared a dividend of $1 per share on account of 
accumulations on the Ist pref. stock, payable Dec. 1 to holders of record 
Nov. 20. A like amount was paid on Sept. 1 last.—V. 133, p. 1289. 


New England Power Association. —T'0 Acquire Plant.— 

This Association, through a subsidiary formed last week, the Power 
Realty Co., is to acquire the power plant of the United Electric Rys. Co. 
(Providence, R.!.) for $2,150,000, Alonzo R. Williams, General anager 
of the latter company, ann unced on Nov. 24. Hereafter, the traction 
company, which operates trolley and bus lines throughout Rhode Island s 
mainland, will purchase its power from the Narragansett Electric Co., 
another subsidiary of the New England Power Association, for 15 mills 
a kilowatt hour. The Narragansett company contract, Mr. Williams said, 





would run 20 years. 
The directors of the United Electric Rys., including two representatives 


“ Se p Sate and one of the city of Providence, are said to have approved the 


t. 
See also United Electric Rys., Providence, R. I., below. —V. 133, p. 3255, 





New Haven & Shore Line Ry.—Receivership.— 
Frederick C. Spencer of Guilford, Conn. was appointed Nov. 23, tem- 
porary receiver. Holders of first mortgage bonds made application through 
the Union & New Haven Trust Co., trustee and the application was gran 
by Judge Patrick B. O'Sullivan of the Conn. Superior Court. 

The Union & New Haven Trust Co. is depositary for the Ist mtge. 6% 
bonds, of which it is reported $390,700 out of the total issue of $466 000 
are deposited. Frederick C. Spencer is Chairman of the bondholders pro- 
tective committee.—V. 133, p. 2763. 


New Jersey Power & Light Co.—FEarnings.— __ 
For income statement for 12 months ended Sept. 30 see ‘‘Earnings De- 
partment”’ on a preceding page.—V. 132, p. 4410. 


New York Water Service Corp.— Earnings .— ; 
For income statement for 12 months ended Sept. 30 see ‘Earnings 
Department”’ on a preceding page. 
Comparative Balance Sheet. 





Sept.30°31. Dec.31'30. Sept.30'31. Dec.31'30- 
Asset $ $ Liabtlities— $ $ 
Piant, prop., Funded debt - ---- 15,862,200 15,479,100 
equip., &¢- ~~ --27,579,296 25,794,536|1 yr. 444% gold 
Mise. inv. — spec’l ee 2,000,000 2,000,000 
deposits... --.-- 2,814,187 2,341,623| Consumers’ depos. 232,732 253,333 
Cash _ 180,972 155,591 | Mise. def. liab. & 
Notes & accts.pay. 679,962 725,079 unadj credits... 5,500 
Due from affil.cos. 285,261 316,209| Purch. m. oblig. 
Int. & divs. receiv 8,443 14,880 (current)... -- Ce 7, ee 
Mater'ls & supplies 136,378 143,389] Purch. m. obliz. 
Def. ches. & prepd. (deferred) - ----- 149,270 vee ae 
accounts x820,916 785,768 | Notes & accts.pay- 
- Soe 418,159 374,456 
Accr. liabilities -- 574,483 377,721 
Unearned revenue 345,051 321,347 
Reserves_-------- 1,905,932 1,810,470 
Contribs. forext’ns 201,019 156,542 
Cap. stock & surp.: 
6% cum. pref. 
=e 4,653,200 4,435,100 
Common stock & 
Ce. wes y3,060,099 5,063,507 
Total _ -- _32,505,416 30,277,075 ME >} os pane 32,505,416 30,277,075 





x Including unamortized debt discount and expense and commission on 
capital stock. y Represented by 26,015 shares of $100 par value.—V. 
133, p. 3255. 


Niagara Falls Power Co.—Offer to Exchange Bonds .— 


The holders of the 5% 1st mtge. bonds of The Niagara Falls Power Co. 
(constituent), due Jan. 1 1932, and the 6% ref. & gen. mtge. bonds of The 
Niagara Falls Power Co. (constituent), also due Jan. 1 1932, are given an 
offer to exchange their bonds for The Niagara Falls Power Co. Ist & consol. 
mtge., series A, 5% gold bonds, due July 11959. A circular letter dated 
Nov. 2 further states: ; 

The Niagara Falls Power Co. (consolidated company) will permit any 
holder of bonds of the above mentioned issues to exchange the same upon 
demand at the office of Marine Trust_Co. of Buffalo, 207 Main St., Buf- 
falo, N. Y., at any time on or before Dec. 15 for like sums of series A i$ 4 
gold bonds due July 1 1959, to be issued under and secured by the Ist 
consol. mtge. Any necessary adjustment will be made in cash of the in- 
terest to the date of exchange upon the bonds delivered and received upon 
such exchange. ' ; ; 

Interest upon the Ist & consol. mtge. series A 5% bonds is payable semi- 
annually January and July. The bonds are callable on any interest date at 
105 and int. On and after Jan. 1 1932 the Ist & consol. mtge. series A 
5% bonds will be secured by direct 1st mtge. upon lands and electric plant 
comprising an important part of the company’s property. The bonds 
follow $3,465,000 of Hydraulic Power Co. of Niagara Falls Ist & ref. mtge. 
5s of 1950 and $6,478,500 of Hydraulic Power Co. of Niagara Falls ref. & 
impt. mtge. 5s of 1951, each issue secured by mortgage lien upon a part of 
the property. For the calendar year 1930 the company’s earnings applicable 
to interest charges were more than three times the amount of the interest 
upon the company’s entire funded debt. 

Under the terms of the Ist & consol. mtge. dated July 1 1919 the holders 
of the above mentioned underlying bonds were given the privilege of ex- 
changing their bonds as herein offered, provided notice of election was given 
the company prior to Jan. 11931. This option was exercised oy holders of 
upwards of $7,000,000 of the underlying ponds. The company has received 
requests since Jan. 1 1931 from holders of underlying bonds of the above 
mentioned issues whos desire now to make the exchange. In view of the 
fact that certain holders may not have been fully advised as to the existence 
of the exchange privilege or of the limitations placed upon it, the company 
has decided to renew the offer and waive the limitation so as to allow holders 
of the above mentioned underlying bonds to make the exchange on or before 
Dec. 15 1931. 


Another circular letter, dated Nov. 18, issued to the hold- 
ers of the 6% ref. & gen. mtge. bonds, states: 


Referring to our recent letter, we advise that the exchange of omg bends 
deposited on or before Dec. 15 1931 may be made effective as of Dec. 31 
1931, in which case no interest adjustment will be necessary. The Ist & 
consol. mtge. series A bonds will in such case be delivered with July 1 1932 
and subsequent coupons attached. If an immediate exchange is desired, 
the interest adjustment will be computed as follows: Accrued interest on 
the ref. & gen. 6s from Oct. 1 1931 will be paid up to the date of exchange, 
and interest on the series A Ist & consol. 5s will be collected from July 1 1931 
to date of exchange, the series A 5s being delivered with the first maturing 
coupon dated Jan. 1 1932 attached. 

This will result in an adjustment payment to be made by you upon the 
exchange of the bonds. In any event the bonds should be deposited for 
exchange on or before Dec. 15 1931. If the exchange is to be effective as 
of Dec. 31 1931, an ownership certificate should be enclosed covering the 
full amount of the Jan. 1 1932 coupon attached to the ref. & gen. 6s if the 
bond is the property of an individual, fiduciary or partnership.—V. 132, 
p. 3336. 


North American Co. (& Subs.).—Bal. Sheet Sept. 30.— 


Assets— 1931. 1930. 
Seemann em mila oe Se $673 952,834 $626,357 ,587 
Cash and securities on deposit with trustees - - -- , i : 


2,142,196 
Stocks and bonds of other cos. & sundry invest__ 136,817,921 125,516,666 


North American Co. com. stock (held by subs.) - 1,063 ,657 612,965 
So RL Sal oo EINE 07 oa IE St ic EERE pe eee 11,721,84 24,710,672 
U. 8. Government securities__-..-.---------- 4,307 ,288 2,497 ,297 
Notes and bills receivable- ---..--.----------- 567 ,.283 660,051 
nN i ei mcmne em ees 13,004,089 13,760,492 


10,798,054 11 
1,275,059 
14,629,695 


117,553 
859,517 
12,908,429 


Op eS a eee 
Prepaid accounts- - - - - - -- a 
Discount and expense on securities sii oe 





ee es SY Sep ya a eee eer ee -$870,279,918 $821,051,202 
Liabilities— 
aT aa ema $30,333,900 $30,333,900 
A a as cw scien x66,595,220 60,349,470 
Dividend payable in common stock - - - -- ~~ ---- 2,436,684 1,504,694 
Preferred stocks of subsidiaries ----------- - 139,208,604 138,164,056 


Minority interests in capital & surplus of subs _- 


15,706,240 16,136,415 
Funded debt of North American Co___.------- 25 ; 





,000, 

Funded debt of subsidiaries.._.....-...-..---- 291,347,787 296,303,984 
en SOE aes * eee 5,524,258 7,091,229 
i eS ee omewieesene 3,642,272 4,465,383 
Sundry current liabilities _ ..-----..-.--.------ 4,844,709 4,640,753 
AE SON nen ne aca ewnescaneneee+<=<4> 13,550,773 13,152,672 
a OS ee eee 3,850,368 3,590,744 
Dividends accrued ---- -- sds eins ce aoe OOM cg a 1,283 ,880 1,350,019 
Sundry accrued liabilities. -_.....------------ 139,383 153,553 
Depreciation reserves. ......-.-------------- 94,821,324 87,386,536 
I NE tn Ss pwn cilaawtann 15,903,071 15,654,398 
i EE ESSELTE AEE OSI SR 28,821,273 28,891,351 
BE Se a 127,270,171 111,882,045 

OS ee aS Soe Se ae aes ee .---.$870,279,918 $821 051,202 

x Represented by 6,659,522 no par shares.—V. 133, p. 2929. 
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Pacific Northwest Public Service Co.—Earnings.— 
For income statement for 12 months ended Sept. 30 see ‘‘Earnings 
Department’’ on a preceding page. 


Consolidated Balance Sheet. 


Sept. 30°31. Dec. 31°30. | Sept. 30°31. Dec. 31'30. 
Assets— $ |__ Liabilities— $ $ 
Plants & franch_ 112,332,979 111,609,260 | Preferred stock. 26,592,693 26,052,350 
Investments --- 94,033 67,006 | Common stock. 3,000,000 3,000,000 
Sink. funds and Surplus.__.___- 439,866 489,363 
spec. deposits 54,748 98,135} Min. stockh. int. 
ees 303,444 423,888; incap. ofsubs. 12,177 6,492 
Accts. rec.—con- | Funded debt_-- 82,012,700 74,310,700 
sumers_----_- 1,702,730 1,897,858 | Notes payable- 321,816 1,377,179 
Other accts. and | Accts. payablie_ 459,703 660,438 
notes receiv -- 529,531 415,110; Accrued int. & 
Mat.andsupp-- 1,115,209 1,038,393; preferreddivs. 1,129,925 1,130,295 
Receivable from Accrued taxes_. 1,497,958 1,620,153 
affiliated cos. 5,024,252 i -..... | Deferred liabil__ 749,386 697,320 
Unamortized disc. ; Adv. from affil. 
and expen. in | companies...  ------ 1,198,603 
funded debt - - ae Def. credit items 167,768 168,569 
Prepay m'ts—in- Reserves. -_-..-- 5,283,575 5,048,116 
surance, prem., 
taxes, &c.._- 88,329 80,363 | 
Def. debit items 176,308 129,565 | 








eee 121,667,570 115,759,581| Total 
—V. 133, p. 2267. 


Old Colony Gas Co.—Sells Bonds.— 

The company sold, through competitive bidding, Nov. 24, to F. S. 
Moseley & Co. and Brown Bros., Harriman & Co., $950,000 30-year 5% 
Ist mtge. bonds, dated Dec. 1 1931.—V. 133, p. 3464, 2929. 


Penn Central Light & Power Co.—Earnings.— 
For income statement for 3 and 12 months ended Sept. 30 see ‘‘Earnings 
Department” on a preceding page.—V. 133, p. 1289. 


Peoples Light & Power Corp.—Ojfer to Holders of 5% 
Gold Notes Series of Dec. 1 1931.— 

The reorganization committee under the Tri-Utilities Corp. plan of 
reorganization, dated Sept. 1 1931 (Richard C. Hunt, Chairman) offers 
to the holders of 5% gold notes, series of Dec. 1 1931 an opportunity to 
Participate in and become parties to the re. subject to the terms and 
provisions of this offer and of the plan. circular letter states: 

In order to obtain the _enefits of this offer, holders of notes are required 
to — their notes with Chase National Bank, as depositary, 11 Broad 
St., N. Y. City, or with Central Republic Bank & Trust Co., as sub- 
depositary, at its principal office, 208 South La Salle St., Chicago, or 
with Pennsylvania Co. for Insurances on Lives & Granting Annuities, as 
sub-depositary, at its principal office, 15th and Chestnut Sts., Philadelphia, 
Pa., or with Old Colony Trust Co., as sub-depositary, at its principal 
office, 17 Court St., Bostun, Mass., before the close of business on Dec. 
17 1931, and shall receive therefor certificates of deposit of the depositary, 
in such forms as the reorganization committee may prescribe, for the 
notes deposited. 

All notes deposited must be in negotiable form and must be accompanied 
by all appurtenant coupons maturing on Dec. 1 1931. 

The holders of certificates of deposit issued upon the deposit of notes 
shall be entitled, on the consummation of the plan and the surrender to 
the aforesaid depositary of their certificates of deposit in negotiable form, 
bearing such stamps and accompanied by such certificates, if any, as may 
be required under Federal and State tax laws, to receive, when issued and 
ready for delivery, per $1,000 principal amount of notes: 

10 mye eee preference stock, $6 series of the new corporation designated 
in the plan. 

Warrants of the character set forth in the plan to subscribe for 10 shares 
of common stock of the new company. 

Certificates of deposit of the depositary will be issued under the plan 
and will be subject to all the provisions thereof and of this offer. The plan 
is hereby made a part of this offer as fully and with like effect as if herein 
set forth in full and the rights and obligations of the holders of certificates 
of deposit for notes shall in all respects be the same as if the plan had 
conferred upon the holders of notes the right to deposit thereunder and 
had specified the right of the holders of certificates of deposit therefor to 
receive new securities upon the consummation of the plan as in this offer 
set forth. The reorganization committee shall have and may exercise all 
of the powers, authorities and privileges which have been or may be con- 
ferred upon it by the plan or any modification thereof. The reorganization 
committee and the depositary may for all purposes deem and treat the 
person in whose name any certificate of deposit is issued as the owner thereof 
for all purposes. 

The reorganization plan and (or) this offer as part of the reorgnnization 
Plan may be modified, amended or abandoned in accordance with the 
provisions of the plan in that respéct, and in such event the rights and 
obligations of the holders of certificates of deposit for notes shall be in all 
respects similar to those conferred or imposed by the plan upon holders 
of certificates of deposit for 5% convertible gold debentures of Peoples 
Light & Power Corp. issued thereunder. 


A digest of the reorganization plan of Tri-Utilities Corp. 
was published in our issue of Oct. 10, p.2434.—V. 133, p.3464. 


Philadelphia Electric Co.—Acquisitions Denied.— 

Applications of this company for the acquisition of the properties of the 
Chester Valley Electric Co., an operating company, and the Coatesville 
Electric Light, Heat & Power Co., and the Chester Valley Electric Light, 
Heat & Power Co., both nonoperating, were refused on Nov. 20 by the 
Pennsylvania P. 8. Commission. 

The applications were dismissed because the Commission can see no justi- 
fication for their approval ‘‘which would maintain a disparity with the 
Philadelphia Electric's rates to the disadvantage of consumers in territory 
now served by the Chester Valley company.’’ The Commission was not 
satisfied, in view of the earning and dividends recently declared on common 
stock of the Philadelphia Electric Co., with information in the record 
concerning the value of $15 a share assigned the 180,000 rbeny ay. oe 
Electric Co. shares, which is proposed to be issued as consideration for these 
three properties, or a total of $2,700,000. 

The three companies sought by the Philadelphia Electric represent one 
operating unit furnishing service to 7.700 consumers in Coatesville, Down- 
ingtown, Parkesburg, South Coatesville, Modena and adjacent pownmnias 
in Chester County. The Philadelphia Electric supplies gas to Coatesville 
and the boroughs of Downingtown and South Coatesville, where the 
companies operate, and it also supplies gas and electricity in the suburban 
territory contiguous on the east to the territory of the three Chester County 
companies. 

All four companies are controlled by the United Gas Improvement Co. 
through stock ownership, the Philadelphia Electric directly and the other 
three companes through the Commonwealth Utilities Co., an intermediary 
of U. G. 1. Co., which acquired control of the Chester Valley Electric on 
the last day of 1930 from Central Eastern Power Co. and control of the two 
nonoperating companies last March from the Chester Valley Securities, 
Inc.—(Phil ‘‘Ledger.’’)—V. 133, p. 2929. 


Public Service Co. of Colo.—Bonds Offered.—Halsey, 
Stuart & Co., Inc., are offering $11,000,000 Ist mtge. and 
refunding 6% gold bonds, series C at 91 and int. to yield 
about 6.70%. 

Dated Nov. 1 1931, 


ais esses 121,667,570 115,759,581 


due Nov. 1 1961. Red. all or part, at any 
time upon 30 days’ notice at the following prices and accrued interest: 
on or before Nov. 1 1936 at 105%; thereafter on or before Nov. 1 
1941 at 10414; thereaiter oa or before Nov. 1 1946 at 104%: thereafter 
on or before Nov. 1 1951 at 102%: thereafter on or before Nov. 1 
1956 at 101%; thereafter on or before Nov. 1 1960 at 101: and 
thereafter to maturity at 100. Denom. c*$1,000 and $500, and r$1,090 
and authorized multiples thereof. Interest (M. and N.), will be pay- 
able at the office of Hulsey, Stuart & Co., Inc., Chicago, or at the 
office of the company in New York, without deduction for any Federal 
income tax which may now or hereafter be deductible at the source, not in 
excess of 2% per annum. Company will agree to reimburse individual 
resident holders of the series C bonds, upon proper request within 60 
days after payment, for the personal property taxes in the States of Penna. 





and Conn. not exceeding 4 mills per dollar per annum, and for the Mass. 
income tax on the interest, not exceeding 6% of such interest per annum. 
Data from Letter of Pres. H. L. Doherty, New York, Nov. 20. 
_Company .—Is the largest electric and gas company in Colorado. Supplies, 
without competition, electric power and light to Denver, and furnishes 
electric service to 100 additional communities at retail and 40 communities 
at wholesale. In addition, natural gas and steam heating service are supplied 
to Denver, the bus system is operated in Boulder, Colo., and a subsidiary 
company furnishes, electric, natural gas and steam heating services to 
Cheyenne, Wyo. Company recently acquired the Colorado-Wyoming 
Gas Co. which operates an inter-State pipe line extending from Denver to 
Cheyenne and serves 20 communities with natural gas, together with a 15% 
stock interest in the Colorado-Interstate Gas Co., which owns the important 
pipe line transporting natural gas from the Amarillo field in Texas to Denver. 
The company has a total installed generating capacity of 124,500 kw. of 
which 33,500 kw. is hydro-electric. he territory served has had a steady 
and substantial growth, the total population served directly or indirectly 
being estimated at 465,000. During the calendar year 1930 the company 
did over 64% of the entire electric light and power business in the State 
of Colorado. 
Capitalization Outstanding as of Sept. 30 1931 (Reflecting Presen 


t Financing.) 
ep ee ee a$: 


ist mtZe. & ref. gold bonds (incl. this issue) $26,579,000 
| ERE SEE TY AIS eS ERS ey eee 17,070,950 
6% gold debentures, due May 1 1946 4, * 





ApS ee ON 8 RIS, 2,950,000 


First preferred stock—7% cumulative (par $100)_____-_----- 5,873,400 
op EE Ap ERAS 3,995,700 
a SECO (DOP BIG) . 6 nn we cade dk Son cowsdnalecucads 375,000 

EE SO AL LSP RS ATT 20,800,000 


a Consisting of $3,541,900 series A, 6%, due 1953; $12,037,100 series B, 
532%, due 1954, and $11,000,000, series C, 6%, due 1961. b Excluding 
$3,589,000 of divisional bonds pledged under the Ist mtge. & ref. indenture 
and $1,770,800 alive in sinking fund. 

Security .—Series C bonds will be secured equally with other series issued 
under the indenture, by a first mortgage upon the steam generating plant 
at Valmont (45,000 kw. capacity) and the transmission lines connecting 
this station with other stations of the system, and by a direct mortgage lien 
on substantially all of the remainder of the company’s properties, now 
owned or hereafter acquired, except property expressly excepted, subject 
to $17,070,950 principal amount of divisional bonds now outstanding 
with the public and to divisional bonds, if any, on property hereafter ac- 
quired. $3,589,000 additional principal amount of divisional bonds are 
pledged as further security for the Ist mtge. & ref. gold bonds and any 
divisional bonds hereafter issued also must be so pledged. 

Earnings (Consolidated Earnings of the Company as Now Constituted) 


12 Months Ended Sept. 30— ‘ ‘ 
Gross earnings (including other income) _________- $14,321,607 $14,949,719 
7,635,608 7,731,892 


Oper. expenses, maint. & taxes, except. Fed. tax __ 

Net earnings before interest, depreciation, &c___ $6,685,999 $7,217,827 
Annual interest on divisional bonds 853,548 
Annual int. on Ist mtge. & ref. gold bonds, incl. this issue 1,534,555 

Of the above net earnings for the 12 months period ended Sept. 30 1931, 
“oeremmetely 99% was derived from the sale of electric power and light 
and gas. 

Purpose.—Series C bonds will be issued to refund a like principal amount 
of series B bonds and to reduce short term indebtedness. 

Growth.—The growth and stability of the business of the company, as 
now constituted, is illustrated by the following table: 

Gross Earns. Net Before 





Int. Paid or 


Cal. K. W. HH. M. Cu. Ft. Incl. Other Int. Deprec. Accr.on En- 
Year Sales. Gas Sold. Income. & Fed. Tax. tire Fd.Debt 
ae 269,740,146 7,994,937 $14,949,719 $7,217,827 $2,359,388 
J ee 273,025,835 7,154,361 14,460,177 6,817,456 2,090,057 
Do ea 253,821,053 5,228,964 13,245,111 6,250,042 2,080,172 
aa 238 904,778 4,978,790 12,167,021 5,573,893 2,108,263 
CC) oe 230,552,079 3,365,876 11,502,047 5,122,047 2,133 467 
ee 216,944,457 3,415,660 11,005,892 5,149,593 2,059,790 
925-~.--_-.-195,138.341 3,248,892 10,276,218 4,942,970 2,016,174 
1924__-___-173,917 ,993 2,910,283 9,624,434 4,258,154 1,819,185 
166,412,744 2,448,911 8,502,058 4,068 490 1 255,24 
as 154,784,931 2,068,763 7,791,036 3,403,377 1,139,497 
1921_--__-139,006,965 2,054,933 7,120,606 2,846,369 1,130,960 


* 12 months ended Sept. 30. 

Maintenance & Renewals.—Indenture provides that no cash dividends 
will be paid on the company’s common stock unless there has been expended 
or reserved annually (cumulative) for maintenance and (or) depreciation, 
at least 12% of the gross operating revenue from electric operations, 10% 
of that from gas operations, 7% % of that from heating operations and 20% 
of that from transportation operations. These percentages are subject to 
arbitration and adjustment at five-year intervals. 

improvement Fund.—Indenture provides for either (a) the annual ex- 
penditure or reservation of an amount equal to 2% of the principal amount 
of first mortgage & ref. gold bonds outstanding on Sept. 1, which amount 
shall be used for permanent improvements, additions or betterments to its 
properties (against which no bonds may be issued), or (b) the annual ex- 
penditure of an amount equal to 1% of the principal amount of such bonds, 
for the purchase and retirement thereof. This provision shall not operate 
as a duplication of equal sinking funds operating on bonds pledged under the 
indenture. ‘ . 

Management.—All the common stock of company except directors 
qualifying shares, is owned by Cities Service Power & Light Co. 

Bonds Listed.—There have been placed on the Boston Stock Exchange 
list $11,000,000 Ist mtge. and refunding 6% gold bonds, series C.—V. 132, 
p. 2195. 


Public Service Co. of No. Illinois. —Stock Approved.— 

The Illinois Commerce Commission has authorized the company to issue 
and sell 97,737 additional shares of no par common stock at not less than 
$100 a share. Of the proceeds, $5,233,829 are to be used for Sw go | 
the treasury for capital expenditures and the balance to be applied towar 
the purchase at par of 18,100 additional shares and $6,639, lst mtge. 
6% nds of the Waukegan Generating Co., a subsidiary. See also V. 
133. p. 3257. 


Public Utility Holding Corp. of America.— Defers Div. 

The directors on Nov. 24 decided to defer payment of the regular quar- 
terly dividend on the $3 cum. pref. stock, no par value, which would nor- 
mally be payable Jan. 1 1932. The last regular quarterly distribution of 
75c. per share was made on this issue on Oct. 1. 1931.—V. 133, p. 1126. 


Radio Corp. of America.—Suwuits Dismissed .— 

Three more of the suits brought against the corporation by independent 
radio tube manufacturers alleging monopoly of the radio tube market 
have been dismissed in the U. 8. District Court at Wilmington in an order 
signed by Judge Nields. The suits were those brought by the De Forest 
Radio Co., the Gold Seal Electrical Co., and the Poughkeepsie Gold Seal 
Electrical Co. The suits were dismissed upon stipulation of all the re 
after settlement was effected recently in New York.—V. 133, p. 325 


Rochester & Lake Ontario Water Service Corp.— 
Earnings.— 
For income statement for 12 months ended Sept. 30 see ‘‘ Earnings 
Department’’ on a preceding page. 
Comparative Balance Sheet. 


Sept. 30°31. Dec. 31°30., Liabilities 
Ist mtzge. 5% 


Sept. 30°31. Dec. 31'30 
gold 


Assets 


Plant, property, i 
poem Mak 9 4 $5,137,731 $5,078,567 bonds - . $2,500,000 $2,500,000 
Miseell. investm’t Consumers’ dep. -- aes 17,146 
& special depos 1,209 2,225} Mise. def. Hab. & 
Cash _ - 17,621 20,481 unadj. credit 22,028 367 
Notes « accts. rec. 115,455 37,217 | Due affiliated cos. y%341,150 180,952 
Materials & supp 20,579 25,510| Notes & accts. pay 15,643 18,846 
Mise. curr. assets $5] Acer. liabilities 58,041 91,659 
Def. charges and tee Reserves - . -- - mess 411,203 394,724 
aid accounts 22,858 13,794| Common stoc 
a surplus. - - 1,968,088 2,035,186 
Total $5,316,153 $5,238,879 Total -- $5,316,153 $5,238,879 





x Represented by 2,000 shares (no par). y Of which $341,000 is for 
construction advances to affiliated companies.—V. 133, p. 2603. 
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Rochester Gas &'Electrict{Corp.—Larnings.— 
For income statement for 12 months ended Sept. 30 see ‘‘Earnings De- 
Ppartment”’ on a preceding page.—V. 133, D. 2268.48 ~ei@h ee Sictod acd 


Scranton-Spring Brook Water Service Co.—FLarnings. 
For income statement for 12 months ended Sept. 30 see ‘‘Earnings De- 
Partment”’’ on a preceding page. 
Comparative Balance Sheet, 





Sept. 30'31 Dec. 31°30 Sept. 30°31 Dec. 31°30 

Assets— $ : Tiahbiltties— $ 
Plant, property, Funded debt_----27,976,000 34,651,000 

equipment, &¢c_56,952,454 56,585,738 | Consumers’ dep- - elie 80,337 
Mise. investment Misc. def. liab. & 

& special dep... 965,742 163,648 unadj. credit- 120,163 10,770 
Gi a ee ke ches 223,145 210,789 | Due affiliated cos_ 5,029,100 5,665,559 
Notes & accts. rec. 2,009,574 1,727,540) Notes & accts. pay 77,910 763,717 
Due from 2ffil. cos. —e sacewe Accr. liabilities 705,507 1,017,087 
Int. & divs. rec. 3,184 3,813 | Reserves. ------ 3,798,410 3,672,841 
Materials & supp. 320,513 342,485 | $5 cum. pref. stk--y7,070,000 7,000,000 
Def. charges & pre- Common stock and 

paid accounts. -.x1,306,145 805,728 Yd 27,003,168 6,978,430 

. | 61,781,259 59,839,741 fe 61,781,259 59,839,741 





x Including unamortized debt discount and expense and commission on 
capital stock. y Represented by 70,700 shares (no par). z Represented 
by 100,000 shares (no par).—V. 133, p. 2434. 


Seattle Gas Co.—Earnings.— 


For income statement for 3 and 12 months ended Sept. 30 see ‘‘ Earnings 
Department’’ on a preceding page. 


Southern Cities Public Service C.o—E£ar: ings.— 
For income statement for 12 months ended June 30 see ‘‘Earnings De- 
partment’’ on a preceding page. 


Consolidated Balance Sheet Dec. 31. 











June 30°31. Dec. 31'30. June 30°31. Dec. 31°30. 
Assets— 3 $ Liabilities— 3 3 
Plant & franchises 53,434,726 54,878,804} Common stock-___17,618,519 17,619,969 
Investments __--- 6,067,742 10,989,607} Funded debt ----- 33,429,080 38,670,060 
Sinking funds Notes payable___. 6,000,000 | 1,499,375 
special deposits_ ee eed Accounts payable. 255,583 / 
Ce satan wae 521,092 834,662|Consumers’ dep_- 317,816 325,499 
Notes & accts. rec. 2,404,414 2,570,997] Accrued accounts. 585,389 420,111 
Merch. ‘mat'ls & Pref. stock of subs 1,100,000 = —-_-_-_-_- 
as $22,211 892,286| Min. stockholders 
Prepaym'ts — ins., int. in cap. & 
taxes, &c...... 76,395 86,397 surp. of sub_--- [ee 0 CUS 
Other curr. assets. ------ 68,405| Due to affiliated 
Due from affiliated companies - - - - - 7,500,000 7,846,306 
companies - - - - - fe Def. credit items_- 1,395 62,189 
Miscel. assets.... -...--. 60,210| Reserves__.----- 1,870,072 2,239,287 
Unamortiz. disc. & Service exten. deps i 
exp. on funded Equity of minority 
aS Ea S| eros stockholders in 
Improvements to undistrib. surp. 
leased prop.... 166,931 # -..... a 9,677 
Def. debit items..- 143,557 467,834) Capital & prof. & 
loss surplus_._. 2,666,866 2,166,727 
OO oink onie 71,440,467 70,849,200] Total_._------ 71,440,467 70,849,20. 
—V. 133, p. 1454. 


Southern Natural Gas Corp.—Creditors to File Claims.— 

All creditors are notified that all claims and demands against the corpora- 
tion are required to be presented to the receivers on or before Jan. 1 1932, 
by a decree entered Oct. 1 1931, by the U.S. District Court for the Southern 
Division of the Northern District of Alabama. 

All such claims and demands should be presented in writing to Hugh M. 
Morris and James H. White, receivers, Watts Building, Birmingham, 
Alabama. 

It is provided by the decree that persons failing to present their claims and 
demands as provided by the decree shall be barred from sharing in the 
benefits of the distribution of the money and proceeds of the properties of 
the corporation in the hands of the receivers or the proceeds arising from 
any sale thereof.—V. 133, p. 2434. 


Tide Water Power Co.—Earnings.— 
For income statement for three and 12 months ended Sept. 30 see ‘‘ Earn- 
ings Department” on a preceding page.—V. 133, p. 2603. 


Tri-Utilities Corp.—Time for Deposits 
ganization Plan Extended.— 


The reorganization committee announces that the time within which 
debentures and stock dealt with under the plan of reorganization, dated 
Sept. 1 1931 (V. 133, p. 2434) may be deposited thereunder has been ex- 
sanded until the close of business on Dec. 17 1931. The committee further 
states: 

“There have already been deposited under the reorganization plan in 
excess of $11,000,000 of debentures and 180,000 shares of stock, but ad- 
ditional deposits are required in order to justify the reorganization com- 
mittee in proceeding with the plan. 

“The reorganization committee is glad to announce that, with its approval, 
there have been made available to various of the companies embraced in 
the Tri-Utilities system the services of E. L. West, an experienced utility 
See. in an effort to effect economies and to secure co-ordination 
of effort. 

On Nov. 17 1931, former Federal Judge Hugh M. Morris and Harold 8S. 
Schutt, both of Wilmington, Del., were appointed receivers of the pro- 
perties of Peoples Light & Power Corp. by the District Court of the U.S. 
for the District of Delaware. 

The reorganization committee hereby calls for the deposit before the 
close of business on Dec. 17 1931, under the plan of reorganization of the 
5% convertible gold debentures of Peoples Light & Power Corp. The 
holders of certificates of deposit which will be issued upon the deposit of 
the debentures will become parties to the plan and entitled to the benefits 
thereof and to the treatment thereunder as therein specified. 

In the exercise of the authority conferred by the reorganization plan, the 
reorganization committee has made an offer, dated Nov. 20 1931, to the 
holders of 5% gold notes, series of Dec. 1 1931, of Peoples Light & Power 
Corp. An original counterpart of the offer has been filed with Chase Na- 
tional Bank, New York, as depositary, and copies may be obtained from 
the secretary of the reorganization committee, from tne depositary, or 
from any of the sub-depositaries. Notes are called for deposit before the 
close of business on Dec. 17 1931, and the holders of certificates of deposit 
which will be issued upon the deposit of the notes will become parties to 
the plan and entitled to the benefits thereof and to the treatment thereunder 
as therein and in said offer specified. 

The debentures, accompanied by the appurtenant coupons maturing 
on and after Jan. 1 1932, and the notes, accompanied by the appurtenant 
coupons maturing on Dec. 1 1931, must be deposited in negotiable form, 
with Chase National Bank, New York, as depositary, 11 Broad St., N.Y. 
City, or with Central Republic Bank & Trust Co., as sub-depositary, 208 
South La Salle Street, Chicago, Ill., or with the Pennsylvania Co. for 
Insurances on Lives and Granting Annuities, as sub-depositary, 15th and 
Chestnut Streets, Philadelphia, Pa., 
sub-depositary, 17 Court St., Boston, Mass.—V. 133, p. 3094. 


United Electric Rys , Providence, R. I.—Proposed Sale 
of Power Plat for $2,150,000. 

The Rhode Island Hosp!tal Trust Co., trustee, in a notice to holders 
of gen. & ref. mtge. bonds, dated Jan. 1 1921, says: 

A request in accordance with the terms of the indenture securing the 
above bonds has been received, asking that this compayy, as trustee under 
the indenture of mortgage, release from the lien of said mortgage the 
Manchester Street power station and appurtenant property of the Railways 
Co. for a consideration of $2,150,000, in cash, to be paid to the trustee 
under the prior lien mortgage in accordance with the provisions of the 
said mortgage. _ 

Having been informed of the intention of the Railways company to 
make such request, the Industrial Trust Co., trustee under the prior lien 
mortgage, and this company, as trustee as aforesaid, retained Sanderson 
& Porter, of New York, engineers, who, after their investigation, have 


Under Reor- 








or with Old Colony Trust Co., as | 


advised both trustees that such release upon the terms stated would be 
in the interest of the mortgage bond holders, provided that a contrac 
for power in form approved by them shall be in effect for the supply of 
power by the Narragansett Electric Co. until the maturity of the bonds 
issued under both mortgages. A contract in such form providing for such 
supply of power has been executed, to become operative upon the release 
of the power station. It is accordingly proposed, subject to compliance 
with all legal requirements, to release the said power station and appur- 
tenant property, from the lien of the mortgage on Dec. 8 1931. 

We are informed that the proceeds of this sale, together with other 
funds, will be used to call the outstanding prior lien series A and series 


B bonds. 
See also New England Power Association above.—V. 133, p. 1290. 


Union Water Service Co.—Earnings. 


#* For income statement for 12 months ended Sept. 30 see ‘‘Earnings De- 
partment’ on a preceding page. 


Comparative Balance Sheet. 











Assets— Sept.30°31. Dec.31'30. Liabilities— Sept.30°31. Dec.31'30. 
Plant, property, Ist lien 544% gold 

equipment, &c_.35,006,552 $4,875,719 RN cue eos s $2,583,500 $2,664,000 

Misc. special dep- 2,069 44,973 | Consumer's dep_ - Rapes 10,271 
Cash _ - eibla Aisa 135,526 36,682 | Misc. def. Hab. & 

Notes & accts. rec. 120,407 93,909 unadjusted cred. 11,838 34,243 

Due from affil. cos. if ioe Due affil. cos__- 186,000 673,749 

Mat’ls & supplies _ 38,975 37,383 | Notes & accts. pay 5,429 7,284 

Def. charges & pre- Accr’d liabilities _- 105,057 50,375 

paid aceounts - - x81,757 87,314] Deferred income_-_ Cen Bivens 

Reserves___------ 652,294 590,196 

$6 cum. pref.stock 600,000 500,000 

Com.stk. & surpl 21,195,907 645,863 

TU: kos t e $5,403,870 $5,175,980 ‘| $5,403,870 $5,175,980 





x Including unamortized debt discount and expense and commission on 
capital stock. y Represented by 5,000 shares (no par). z Represented by 
5,000 shares (no par).—V. 133, p. 2763. 


United Gas Improvement Co.—New Director.— 

Fred Morgan Kirby of Wilkes-Barre, Vice-President and a director of the 
F. W. Woolworth Co. has been elected to the directorate of the United 
Gas ee Co. to fill the vacancy caused by the death of Charles 
Day.—V. 133, p. 2930. 


United Railways & Electric Co., Baltimore.—Omits 
Income Bond Interest.— 

The directors have voted to omit the semi-annual interest of 2% due Dec.1 
on the outstanding $13,977,000 income bonds.—V. 152, p. 4058. 


Westchester Lighting Co.—Lower Electric Rates.— 

This company, which supplies electric current to residents of Westchester 
County and part of the Bronx, has agreed toa reduction in rates which will 
mean the saving of more than $1,000,000 a year to consumers in these 
sections, it was announced on Nov. 24. ae 

The hearings before the New York P. S. Commission followed the filing 
of a petition by Walter Otto, Mayor of New Rochelle, N. Y., asking for a 
28% reduction in rates. 

The new rates represent a 20 to 33% reduction from the present rates 
under which a consumer must use $19.20 worth of electricity before allowed 
a rate of 9% cents a kilowatt hour. The rates under the proposed 
schedule are: yl 

First five kilowatt hour, $1; each kilowatt hour thereafter up to 25 
kilowatt hours, 7 cents; up to 170 kilowatt hours, 614 cents: over 200 kilo- 
watt hours, 5 cents. 

Commissioner Milo R. Maltbie estimated that the proposed rates would 
mean a saving of $600,000 to resident consumers in Westchester County, 
$100,000 to commercial users there and a saving of $125,000 in the form of 
a voluntary reduction by the company of its charges for street lighting 
under existing contracts. Commissioner Maltbie also estimated the saving 
to Bronx consumers at $175,000. 

The question whether consumers shall retain two meters as at present 
or have them replaced by one meter has yet to be decided, he said. : 

The Commission will meet on Dec. 1 to give the proposal final considera- 
tion.—-V. 133, p. 3465. 


- West Virginia Water Service Co.—Earnings.— 


For income statement for 12 months ended Sept. 30 see ‘‘ Earnings De- 
Partment’’ on a preceding page. 


Comparative Balance Sheet. 





Assets— Sept.30'31. Dec.31'30. Liabilities— Sept.30'31. Dec.31'30° 
Plant, property, Funded debt- ---- $5,160,000 $3,926,500 
equipment, &c_$7,227,974 £5,733,181| Consumers’ dep’ts ------ 62,731 
Misc. spec. dep’ts_ 4,800 1,963 | Notes & accts. pay 67,698 341,185 
Re eR 57,083 67,419 | Accrued liabilities _ 184,575 210,140 
Notes & accts. rec. 258,244 163,715] Due to afiil. cos- tS te: ea 
Due from affil.cos. ------ 43,140] Def. liab. & unadj. 
Materials & suppl. 93,220 56,952 ee i: A 
Deferred charges & menrves....-«.-- 543,179 470,247 
prepaid accounts «765,625 701,895] Ist $6 cum. pref 
Ce --.y1,114,000 1,114,000 
2d $6 cum. pref 
7 See S365.000 8 8 <-««<< 
Common stock & 
surplus.__.---. 748,664 643,461 
TOON soo ccoexd $8 406,945 $6,768,264 , || rare $8,406,945 $6,768,264 





x Including unamortized uebt discount and expense and cgmmission on 
capital stock. y Represented by 11,500 shares (no par). z Represented by 
5,000 shares (no par). a Represented by 12,000 shares (no par). b Of which 
$143,200 construction advances due to affiliated companies.—V. 133, 
p. 2604. 


York Railways Co.—Earnings.— 
For income statement for three and 12 months ended Sept. 30 see ‘‘Earn- 
ings Department”’ on a preceding page.—V. 133, p. 1455. 


INDUSTRIAL AND MISCELLANEOUS 


Price of Copper Cut 6 Cent for Export.—Copper Exporters, Inc., have 
reduced the price of copper for export }4 cent a pound to the equivalent of 
7 cents a pound c.i.f. Hamburg, Havre and London. The cut brings the 
foreign price to parity with the domestic custom smelters’ asking price of 
6%4c cents a pound delivered in the Connecticut Valley. New York 
‘‘Times”’ Nov. 21, p. 32. 

Southern Hosiery Mills ae Active.—The Golden Balt ful!-fashioned 
hosiery mill has curtailed slightly within the last few weeks, but is still oper- 
ating two shifts five days a week. Durham Hosiery Mills and the Erwin 
Cotton Mills also are operating full time. ‘‘Wall Street Journal’ Nov. 21, 


DB. 3: 

Theatre Men Face 36-Week Wage Cut.—A plan to reduce wages of theatrical 
employees by 10 to 15% for 36 weeks, after which the present scale will be 
reinstated, was announced by William F. Canavan, President of the Inter- 
nationa! Alliance of Theatrical Stage Employees and Moving Picture 
Machine Operators of the United States and Canada. N. Y. ‘‘Times’”’ 
Nov. 26, p. 37. 

Matters Covered in the ‘“‘Chronicle”’’ of Nov. 21.—(a) New construction in 
United States in first 10 months of 1931 surveyed by Indiana Limestone Co. 
p. 3324. (b) Foreign copper interests return to Europe without effecting 
agreement on curtailment; compromise proposals to be submitted to Bel- 
gians, p. 3338. (c) Reduction in price of lead, p. 3338. (d) $50,000,000 
group in New York to aid home building; savings bankers and Joseph P. 
Day act to form credit corporation to assist owners; many industries to 
help; easy mortgaging aim; ready backing for builders of dwellings costing 
$15,000 or less would be assured, p. 3356. 


Air Investors, Inc.—Dropped from List.— 

On and after Nov. 25 1931 capital stock of the following companies will 
be dropped from the Boston Stock Exchange list: Air Investors, Inc., 
New Dominion Copper Co. and Seneca Copper Mining Co.—V. 130, p. 4419. 


Allied Chemical & Dye Corp.—No Action on Stock Div.— 
The directors have declared the regular quarterly dividend of $1.75 per 
share on the pref. stock, payable Jan. 2 to holders of record Dec. 11. 
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No action was taken with respect to a stock distribution on the common | 
stock as was done at the November meetings in 1929 and 1930 when stock | 
dividends of 5% each were declared. 

Action on the regular quarterly common cash dividend of $1.50 per 
share is due for consideration at the meeting to be held on Dec. 29. The 
mag” papain payment at this rate was made on Nov. 1 1931.—V. 133, 
Dp. s 


American Commercial Alcohol Corp.—Changes Par.— 

The Stockholders on Nov. 24 approved a plan to reduce capital repre- 
sented by issued common stock from $8,769,697 to $3,894,950 and to 
change the authorized common stock from 750.000 shares of no par value 
into the same number of shares, par $10 each. 

The stockholders also authorized the directors to transfer $4,874,747, 
the amount by which the capital had been reduced, to surplus account, 
and further authorized the board to set up reserves out of the surplus thus 
created to write off losses resulting from operations, depreciation and obso- 
lescence of property and decline in value of inventories. 


Earnings .— 

For income statement for 3 and 9 months ended Sept. 30 sez ‘‘Earnings 
Department”’ on a preceding page.—V. 133, p. 3095. 

American Dyewood Co.—Ohituary.— 

De _Witt_Clinton Jones, President of this company and Vice-President 
’ + pe Dyewood Corp., died at Elizabeth, N. , a on Nov. 20.—V. 126, 





American Encaustic Tiling Co., Ltd.—Earnings.— 
“ For income statement for three and nine months ended Sept. 30 see 
Earnings Department’’ on a preceding page.—V. 133, p. 1929. 


American Equitable Assurance Co. of New York.— 
Merger Approved.—See Independence Fire Insurance Co of 
Philadelphia below.—V. 133, p. 2931. 


American Hair & Felt Co.—New General Manager.— 

James C. Younglove, former director of the Johns-Manville Corp. and 
that company’s general sales manager, Western division transportation 
and Government department, has resigned to become general manager of 
the transportation and Government divisions of the American Hair & 
Felt Co. and the Dry-Zero Corp., Chicago. Mr. Younglove will take 
over railroad and Government sales of Dry-Zero and American Hair & 
Felt products formerly handled by Johns-Manville.—V. 133, p. 2270. 


American Life Insurance Co., Detroit.—$2.50 Div.— 

The directors have declared a dividend of $2.50 per share on the com- 
mon stock, par $50, payable Dec. 15 to holders of record Dec. 10. The 
company previously paid $5 per share on Aug. 15 for the second and third 
quarters of 1931.—V. 127, p. 3543. 


American Locomotive Co.—Omits Common Dividend.— 
The directors on Nov. 25 voted to omit the quarterly divi- 
dend ordinarily payable about Dec. 31 on the outstanding 
770,000 shares of common stock, no par value. Distribu- 
tions of 25c. each were made on June 30 and Sept. 30 last, 
as against 50c. per share in March 1931, and in Dec. 1930 
$1 per share in June and Sept. 1930 and $2 per share pre- 
viously each quarter.—V. 133, p. 1929. 


American Mutual Liability Insurance Co.— Dividend. 


A dividend of 20%, payable on all policies expiring in January, has been 
declared by the company.—V. 132, p. 1622. 


American Woolen Co.—New Purchasing Agent, &c.— 
Charles A. Hardy has resigned as purchasing agent, effective Dec. 1 
1931. He will be succeeded by Percy E. Wardwell, who has been connected 
with the company for over 25 years in various executive capacities. 
The appointment of Charles A. Oostdyk as sales manager of the com- 
any’s Detroit office was recently announced by President L. J. Noah. 
his office sells flat fabrics direct to the automotive trade.—V. 133, p. 3465. 


Andian National Corp.—$1 Dividend.— 

The corporation has declared a dividend of $1 per share, payable Dec. 15 
to holders of record Dec. 2. The company has 2,545,000 shares out- 
standing. A similar distribution was made on June 12 last. 

Holders of bearer share warrants may obtain payment of the $1 dividend 
by presenting on or after the Dec. 15 coupon No. 6 detached from their 
warrants at the Royal Bank of Canada, 60 Church St., Toronto, Canada, 
“F oe agency of the Royal Bank of Canada, 68 William St., N. Y. City. 
o=—¥. 163. Ps @ . 


Anglo-Persian Oil Co., Ltd.—Defers Div. Action.— 

The company has decided not to declare an interim dividend in view of 
the current position of business in general and the oil industry in particular. 
They will defer consideration of dividends until accounts for the year are 
available. A year ago an interim dividend of 5% was declared on the 
ordinary shares.—V. 133, p. 483. 

A. P. W. Paper Co., Inc.—Earnings.— 

For income statement for three months ended Sept. 30 see 
Department’’ on a preceding page.—V. 133, p. 2107. 


A. P. W. Pulp & Power Co., Ltd.— Earnings .— 


For income statement for three months ended Sept. 30 1931 see ‘‘ Earnings 
Department’’ on a preceding page.—V. 127, p. 263. 

Armstrong Cork Co.—Dividend Omitted.—The direc- 
tors have decided to omit the quarterly dividend usually 
payable about Jan. 1 on the outstanding 1,239,247 shares 
of common stock, no par value. From Oct. 1 1930 to and 
inel. Oct. 1 1931 regular quarterly distributions of 25c. per 
share were made. 


President John J. Evans, in announcing the omission of the dividend, added 
that the company faces a Joss for the six months ended Dec. 31 1931, which 
will offset the net profit of $879,047 after al! charzes in the first six months 


‘*Earnings 


of 1931.—V. 133, p. 2108. 

Associated Electrical Industries, Ltd.—T7o Retire 
Debentures .— 

This corporation has decided to redeem £1,396,390 of 7°% mortgage 


debentures of the British Thomson fiouston Co., one of its subsidiaries, 
through the proceeds of an issue of 1,399,560 common shares of the Asso- 
ciated company at a price of 21s. for each £1 par share. These shares are 
now offered to shareholders in Associated Electrical Industries pro rata‘ as 
registered on Noy. 21, in the proportion of two new common shares for each 
complete five shares now held. Applications must reach Glyn, Mills & Co. 
not later than Dec. 10.—V. 128, p. 3516. 


Atlas Utilities Corp.— To Increase Capitalization .— 

A special meeting of stockholders will be held on Dec. 8 for the purpose 
of considering and voting upon a proposal! to increase the authorized capital 
stock from 4.000,000 shares without par value, divided into 100,000 shares 
of pref. stock, 400,000 shares of preference stock and 3,500,000 shares of 
common stock to 10,000,000 shares without par value, divided into 100,000 
shares of pref. stock, 700,000 shares of preference stock and 9,200,000 
shares of common stock. 

The meeting will not authorize the issuance of any of the new stock at 
that time, but it is expected that some will be later issued by the directors 
in connection with their program to acquire control of other general manage- 
ment investment trusts. 

The stockholders will also be asked to approve all acts of the directors 
since the last special meeting on March 28, which includes the acquisition 
of control of 11 general management trusts with net assets of more than 
$50,000 ,000.—V. 133, p. 2438. 





Baldwin Locomotive Works.—Defers Preferred Div.— 
The directors on Nov. 24 voted to defer the regular semi- 
annual dividend of 314% due Jan. 1 1932 on the outstanding 
20,000,000 7% cum. pref. stock, par $100. Six months ago 
company omitted semi-ann- com. div. of 8714 cents per share 
(See V. 132, p. 4060). The following statement was made by 
President George H. Houston: 

The board of directors at its meeting on Noy. 24 decided not to pay the 
semi-annual dividend on the pref. stock due Jan. 1 1932. 

The directors determined in the interest of all of the security holders of 
the company that in view of the current operating results it would be wise 


to conserve all the assets of the company pending a revival of the railway 
equipment business.—V. 133, p. 3260. 


(N.) Bawlf Grain Co., Ltd.—Bond Issue Approved .— 

Approval of an issue of $500,000 first mortgage bonds was given at the 
companys annual meeting. It is stated that the bonds will be used as 
bank collateral security for seasonal advances made the company. 


B H ” einen and A. Thomson as directors succeed C. N. Bawlf and E. W. 
awlf. 











Earns. Years Ended July 31— 1931. 1930. 1929. 
cia bre iatin ork Xi shaders ke loss$8,152 loss$257,173 $605,751 
Ee eee 30,337 32,288 ,266 
as ti wn diese okhemmeal 51,318 51,244 101,933 
IT AI NS 6 ie oe oe MS), >. geeedele 39,500 
Sundry property adjustment ________ oi”: EE een Mn Ge es Ski 

PORN 53 os ee ek sick od ioss$92 ,694 loss$340,705 $430,052 
Preferred dividend________________ 43, 130,000 130,000 
ee eae ee, te O00 - - ledowee 
co bee eee eater MT ee 40.000 

eco nnag J EE ee def$135,994 def$500,705 $260,052 
ROVIOUE SUD 65 oslo in wk 567,084 1,067,788 807,736 
Over provaeson for imcome tar.......,.. .. ... Be: - | weesed oo avecce 

Profit and loss surplus____________ $431,682 $567,083 $1,067,788 
Earns. per sh. on 60,000 shs. com. 

StOCk GO PRP)... on cc ccces Nil Nil $5.00 

Comparative Consolidated Balance Sheet July 31. 

Assets— 1931. 1930. Liabilities— 1931. 1930. 
Fixed assets - - - -- $2,773,299 $2,764,969 | Preferred stock _ _ _$2,000,000 $2,000,000 
ee 45,653 37,127|Common stock___ x60, x60,000 
Accts. receivable, Bank loans_ - - - - - - 1,218,000 443,100 

advances, &C¢_ __ 118,355 417,350] Accounts payable-_ 146,122 210,876 
Inventor's of grain Accrued div. on 

and enel....=-. 1,129,337 425,462 a” a 21,700 
Fgt. chgs. against Special reserve- __ 40,000 40,000 

grain in elev’trs Ist mtge. bonds of 

ee | ee Bawlf Terminal 
Life insurance,cash Elevator Co... 465,000 495,000 

surrender value_ 141,753 128,305) Surp. on reorganiz. 296,425 296 425 
Prepaid expenses - 9,552 20,372 | Operating surplus. 431,682 567 ,084 
Invest. & member- 

<a 340,603 340,603 

ORE. niin Week $4,657,228 $4,134,186 i $4,657,228 $4,134,186 





x Represented by 60,000 shares of no par value.—V. 133, p. 3260. 


Bickford’s, Inc.— Earnings .— 
For income statement for 9 months ended Sept. 30 see ‘‘Earnings De- 
partment”’ on a preceding page.—V. 133, p. 3096. 


Boston Woven Hose & Rubber Co.—Again Reduces 


Dividend .— 

The directors have declared a quarterly dividend of 50 cents a share 
on the common stock and the regular semi-annual dividend of $3 a share 
on the pref. stock, both payable Dec. 15 to holders of record Dec. 1. Three 
months ago a dividend of $1 a share was declared on the common stock, 
while prior to that the company paid $1.50 quarterly. 

In connection with the reduction of the common dividend from a $4 toa 
$2 annual basis. President J. Newton Smith in the notice to the stock- 
holders says: ‘‘Prolonged unsettlement in general business continues to 
be reflected in a decreasing volume of sales for the company and, while 
every effort is being made to meet the condition through close control of 
manufacturing and overhead costs, it is apparent from current operating 
figures that the company will show a moderate operating loss for the quar- 
ter ending Dec. 1. F5 

‘‘The directors have, however, in view of the strong cash position of the 
company and its substantial surplus created from earnings of previous years, 
declared a dividend of 50 cents a share, payable Dec. 15. —V. 133, D. 
2766, 1457. 


Brown Linseed Corp., Port Richmond, S. I., N. Y.— 


Extra Div.— 

The directors have declared an extra dividend of 1214 cents per share 
in addition to the regular quarterly dividend of 25 cents per share on the 
common stock, both payable Dec. 1 

This corporation, manufacturers and refiners of linseed oil, is installing 
in its mill a diesel engine power plant capable of furnishing 675 diesel 
horsepower. r 

Since its organization in August 1928, the company has extended its 
land holdings on the Kill Van Kull and has increased its productive capacity 
until it now has 24 presses. Its refining facilities have also been expanded. 


Bunker Hill & Sullivan Mining & Concentrating Co. 
— Earnings .— 


For income statement for month and 10 months ended Oct . 31 see 
‘Earnings Department’ on a preceding page.—V. 133, p. 3096. 


Bush Terminal Buildings Co.—Tenders. ’ 

The Irving Trust Co., trustee, 60 Broadway, N. Y. City, will until 
Dec. 14 receive bids for the sale to it of 50-year s. f. gold bonds due April 1 
1960, to an amount sufficient to exhaust $199,400 at prices not exceeding 
110 and interest.—V. 131, p. 3373 


(H. M.) Byllesby & Co.—Class B Commor Stock Listed.— 

There have been placed upon the Boston Stock Exchange temporary 
certificates for 426,682 shares (authorized 2,000,000 shares) without par 
value, class B common stock 5 

The company was organized in Delaware Jan. 14 1914, with subsequent 
amendments to its charter, and is engaged in the financing of corporations 
and dealing in securities. Its present financial structure is: 

Class Stock— Authorized. 
Preferred 175,000 shs. 
Class A common 2,000,000 shs. 434,574 shs. 
Class B common ; : M 2,000,000 shs. 426,682 shs. 

Except as provided by law, the voting power rests with the class B 
common stock. , : 

Of the 426.682 shares of class B common stock now outstanding, approxi- 

ately 51% are owned by the Bylesby Corp. 
wae Dt d g ~-¢ fax Ang sf State St., Boston, Mass. and 231 South 





Outstanding. 
peat 22,671 shs. 











LaSalle St., Chicago. Registrars.—First National Bank, Boston and 
Continental Illinois Bank & Trust Co., Chicago.—V. 132, p. 37138. 

Camaguey Sugar Co.—ELarnings.— 

Years Ered. Sept. 30 1931. 1930. 1929. 1928. 
I é luced (net Se i 7 
got 4 Pats: $1,743,743 $3,299,698 $3,934,783 $3,575,865 
Other income. .-------- 343,686 573,692 530,847 554,998 

Total income- ------- $2,087,429 $3,873,390 $4,465,631 $4,130,863 
E > of producing, 

pense accurbie, &C_ 2,205,105 4,049,262 4,166,787 3,942,196 
Prov. for depreciation - - 350,000 330,808 329,581 249,186 
Int. on Ist mtge. bonds- 334,575 346,949 358,896 369,000 
Other interest--..------ 335,290 360,251 330,789 282,984 

Net loss for year----- $1,137,542 $1,213,880 $720,422 712,505 
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Balance Sheet Sept. 30. 











1931. 1930. 1931. 1930. 
Assets— $s 7 Liatlities— s g 
Current assets and Current liabilities. 6,758,204 7,2°3,527 
growing cane___ 4,468,737 5,862,249} Funded debt- -- - - 4,650,000 4,800,000 
Prop., pl’'t & equip. Pur. money mtges. 
(less reserve for SE Mcieass sandve 16,000 
depreciation) __.11,407,105 12,091,086 | Res. for disct. on 
Investments ----- 1,456,711 1,526,034 unissued bonds - 75,000 75,000 
Deferred charges... 156,159 328,582| Loan secured by 
RR hes waren 5,969,492 3,145,908 mtge. received_. 1,425,000 154,332 
8% cum. pref.stk. 150,000 225,000 
Common stock-...10,400,000 10,400,000 
WEE cndanndax 23,458,204 22,953,859 TOU cncinasws 23,458,204 22,953,859 


—V. 131, p. 3047. 
W Canada Dry Ginger Ale, Inc.— Wins Suit.— 


The company won a court decision over the Canadian Club Corp. in the 
U. 8. District Court at Philadelphia to the right to the name of ‘‘Canada 
or ‘‘Canadian,’’ in a decision by Judge Oliver B. Dickinson, who held that 
the Canadian Club Corp. has n guilty of unfair trade competition and 
ordered a permanent injunction against it, restraining it from the use of 
words ‘‘Canada or Canadian.’’ The decision is the outcome of a suit in 
which the Canadian Club Corp. was the plaintiff and Canada a Ginger 
Alefwas the defendant, but the latter wins the case on a counter suit it filed 
against the other company. Each charged the other with unfair trade 
practices in the sale of ginger ale and other products labeled ‘‘Canada’’ or 
‘Canadian’’ and both claimed the right to the exclusive use of those titles. 

Judge Dickinson refused to sustain the charges made by the Canadian 
Club Corp., but he upheld those made by the defendant, the Canada Dry 
Ginger Ale Co., and in tracing the right of the latter to use the name Canada 
from 1908, when it was first registered by J. J. McLaughlin. Ltd., of 
Toronto, he holds that the Canadian Club Corp. already has had several 
a or it in other courts concerning the right to use those names.— 

- 138, D. < 


Central States Investment Trust, Inc.—Div. Deferred. 
The directors have voted to defer the quarterly dividend of 37 %c. per 
share due Dec. 1 on the $1.50 cum. conv. series A pref. stock. The last 
weeuler que payment on this issue was made on Sept. 1 1931.— 
-.183, P- : 


Chemical Research Corp.—/nitial Dividend .— 





An initial distribution of 10 cents per share has been declared. payable ' 


Dec. 14 to holders of record Dec. 10.—V. 133, p. 292. 


Chicago Fire & Marine Insurance Co. of Chicago, 
Ill.— Proposed Merger.— 

The stockholders will vote Dec. 22 on approving an agreement of merger 
or consolidation of this company with Lincoln Fire Insurance Co. of 
New York. 

The agreement in brief follows: 

The Lincoln company is a fire insurance corporation duly organized 
and existing under the insurance law of the State of New York, having an 
authorized capital stock of $1,000,000, divided into 100,000 shares, par $10 
each, 85,000 of which are issued and outstanding. 

The Chicago company is a fire insurance corporation duly organized and 
existing under the insurance law of the State of Illinois, having an author- 
ized capital stock of $525,000, dividend into 70,000 shares, par $7.50 
each, all of which are issued and outstanding. 

The name of the new corporation shall be Lincoln Fire Insurance Co. 
¥ New York. The amount of capital stock of the consolidated corporation 
shall be $1,000,000, divided into 200,000 shares, par $5 each. 

The capital stock of both the Lincoln and Chicago companies shall be 
convertible into capital stock of the consolidated corporation by the issue 
and distribution of all of the 200,000 shares of the consolidated corporation, 
on the following basis: 

The number of shares of the consolidated corporation to which the 
stockholders of Lincoln and Chicago, respectively, are, pro rata, entitied 


shall be determined by the amount of assets contributed to the consolidated | 
respectively, at the commercial , 


corporation by Lincoln and Chicago, 
value thereof as of Aug. 31 1931 and such value for each Lincoln and 
Chicago, is defined to be the aggregate of its capital, surplus, and 40% 
of its unearned premium reserve. 

The number of shares of the consolidated corporation so determined 
shall be issued and delivered, pro rata, to the holders of the stock of the 
Chicago and Lincoln companies upon the presentation and surrender for 
cancellation of stock by such stockholders. and not otherwise. 


The directors who shall serve until the first meeting of the new corpora- | 


tion are to be as follows: James V. Barry, Lawrence Bennett, W. A. 
Blodgett, T. B. Boss, Geo. W. Blossom, J. W. Cochran, B. H. Fancher, 
W.A. Gray, E. C. Heidrich Jr.. R. E. Jones, V. Russell Leavitt. Ken- 
neth F. McLellan, E. L. Mulvehill, Frederick O’Brien, Harold O’Brien, 
Edwin G. Seibels, Samuel M. Stone, H. S. Tenney, A. T. 
O. F. Wallin, and Geo. M. Willets. 


City Stores Co.—Receiver Sought by Minority.— 
Minority stockholders filed a bill in equity at Wilmington, Del., Nov. 27, 
ay vd the appointment of a receiver according to a press dispatch from 
mington. 


The bill, it is stated, charges R. J. Goerke, President, with ‘‘plotting to ; 


wreck the company to enable him to acquire such of the assets which are 
capable of producing substantial profits for his own purposes.’’ 

It also averred that the company is insolvent due to ‘‘grossly improvident 
and fraudulent transactions’’ engineered by Goerke in the past few years. 

New Financial Plan Proposed.— 

R. J. Goerke. President, at special meeting of stockholders presented a 
new plan for adjustment of company’s financial affairs, which has the 
approyay of the directors. The company’s obligations amount to $11,800,000 
—31,300,000 to Lit Brothers of ery $8,000,000 to the Bankers 
Securities Corp. of Philadelphia and $2,800,000 to Halsey, Stuart & Co., 
Inc. and are due Dec. 1 this year. 

Mr. Goerke’s plan was conditioned upon the noteholders granting an 
extension of notes due this Dec. 1 for a period of two years from March 1 
1932. He proposes that company pay forthwith to Lit Brothers, $27,500, 
that amount representing the earned interest upon its $1.000.000 note 
holdings; that $77,000 be paid to Halsey, Stuart Co., Inc., representing 
interest on that company’s $2.800,000 in notes, and that $240,000 be paid 
to Bankers Securities Corp. The total interest amounts to $344,500, all of 
bs =y Sore Dec. 2: p 

n tion to the interest payments on Dec. 1, Mr. Goerke pro ed 
that the indebtedness of the noteholders be reduced by a cash oh ne my of 
5%, which would mean that $50,000 would be paid to Lit Brothers, $140,000 
to oy £ Stuart & Co. and $400,000 to the Bankers Securities Corp.— 
a total of $590,000 in reduction of principal. 

The plan further provides that on March 1 1932, there be liquidated 
upon the original note indebtedness an additional cash sum amounting to 
20% of the principal, which would mean payment of $200.000 to Lit 
Brothers, $560,000 to Halsey, Stuart & Co. and $1,600,000 to Bankers 
Securities Corp. This would contemplate a further payment of $2,360,000 
on the account of the principal. 

The total ony. roposed under Mr. Goerke's plan including the interest 
due in Dec., the op which would be paid shortly and the 20% payment to 
be made March 1 1932, would require disbursement between now and 
March 1 1932, of $3,294,500, reducing the funded indebtedness of the 
compen by 25% to the amount of $8,850,000. 

r. erke said that the company had on hand and subject to call! from 
funds deposited with its subsidiaries approximately $1,200,000. Between 
now and March 1 1932. he said. the company reasonably could anticipate 
collection by way of dividends from its subsidiaries of approximately $1 ,600,- 
000. making a total of $2.800,000.—V. 133, p. 3261. 


Coca-Cola Co.— Domestication in Georgia.— 
wih oe potdere at ." . al adloursed mesting te be peld on Dec. 22 
the action o e ourt on the domestication of the cor ti 
in Georgia.—V. 133, p. 3466. vcaiaccaiass 


Consolidated Lead & Zinc Co.— Proposed Sale of Assets. 
The stockholders will vote Dec. 11 on ratifying the sale of ‘all of the 
assets of this company of every character, except $48,578 in cash, part of 
which will be to pay current liabilities of the company as of Sept. 30 
1931, part for commission in negotiating the sale, and the balance retained 
in the treasury of the company for future uses’ If the sale is approved, 


i large that it has to be taken into consideration in 
' an operation. 


the company will receive in payment 80,000 shares of capital stock of the 
Eagle Picher Mining & Smelting Co., plus not to exceed an additional 
20,000 shares of capital stock of the Eagle Picher company, provided the 
Consolidated company is able to enter into certain agreements with the 
lessors of mining pro y now leased by this company, the exact number 
of shares of such additional stock to be determined by arbitration at the 
time such extensions and consent are obtained. Pending the approval of 
the sale by the stockholders, and the transfer of the assets if appeover the 
Consolidated haw ee is qpecatiog the properties from Sept. 30 1931 for 
the use and benefit of the Eagle Picher company, such operations to be for 
the use and benefit of the Consolidated company if the sale is not approved. 
The Eagle Picher Mining & Smelti Co., all of whose outstanding 
capital stock at the present time is owned by the Eagle Picher Lead Co. of 
Cincinnati, is the owner of valuable zinc, lead and coal mining properties 
located in Oklahoma, Kansas, Missouri, Arkansas and Arizona; also the 
owner and o tor of a lead smelter at Galena, Kan., a zinc smelter at 
Henryetta, Okla., oil and gas peopertios located near Henryetta, and all 
of the capital stock of the Consolidated Mine Supply Co. of Picher, Okla. 
All of these assets were transferred to the —— Picher Mining & Smelting 
Co. at the net book value as carried by the Eagle Picher Lead Co., which 
value was materially less than the Lo ey, value at the date of transfer. 
The Eagle Picher Mining & Smelting Co. was incorporated under the 
laws of Delaware with an authorized capitalization of 1.000,000 shares of 
no par value common stock. Of the amount authorized 359,932 shares 
have been issued to, and are now held by, the Eagle Picher Lead Co. 
As shown by the balance sheet of the - Picher Mining & Smelting 
Xo. on Sept. 30 1931, its book value was $5,320,273. or approximately $15 
ng share. The capital assets of this company, exclusive of the assets to 
2 acquired from the Consolidated Lead & Zinc Co., consist in the main 
of the following items: (1) 5,988 acres of fee land in the Tri-State district 
and elsewhere. There are numerous operating zinc and lead mines on the 
fee land owned in the Tri-State district. (2) 8,242 acres of lead. zinc, coal, 
oil and gas leases with operating mines on which the company either operates 
the mines or receives royalties from other operators. (3) Modern lead 
smelter at Galena, Kan. (4) Retort zinc smelter at Henryetta, Okla. 
(5) Oil and gas field located near He etta, Okla. (gas fuel from this field 
is furnished to the zinc smelter). (6) Coal fee land and leases located near 
Clarkesville. Ark. (7) The Consolidated Mine Supply Co., which furnishes 
mine supplies to all mines and outside operators. 
The Eagle Picher Mining & Smelting Co. proposes to erect a central 
concentrating plant on its property at Picher, Okla., to treat ores from its 
various mines. 


President F. N. Bendelari, Nov. 19, says in part: 

The directors of the Consolidated Lead & Zinc Co. have approved the 
sale and recommend its approval by the stockholders. At the time the 
Consolidated Lead & Zinc Co. issued its stock in 1926 zinc concentrates 
were selling at around $590 per ton, and lead concentrates at around $110 
ner ton, as compared to 318 per ton for zinc and $40 per ton for lead to-day. 

he decline in prices has, with very few interruptions, been progressive over 
the intervening period. As prices have declined we have been obliged to 
shut down one mine after ancther without much proportionate decrease in 
overhead. while our idle mine expense for watchmen, insurance, lights and 
taxes has increased. If the sale is approved, the overhead of the company 
will be eliminated and that of the Eagle Picher Mining & Smelting Co. 
materially reduced. With their central mill, the existing mills could be 
dismantled and idle expense eliminated. Some of our mines would never 
produce enough ore to justify the operation of its own mill again, but ee. 
tically every ton they can produce will be available for a central mill. Most 
of the wooden mills are now so old that they deteriorate rapidly when idle. 
Each time we start them the expense is greater, and the item has grown so 
lanning to start or stop 
We own no smelters. The Eagle Picher Mining & Smelt- 


ing Co. does, and as the advant is sometimes with the mines and some- 


, times with the smelters the combination of the two is desirable. 


Up to Sept. 30 the Consolidated company, due to depressed ore prices, 
has incurred an operating loss for the ten months of $26,512 without taking 
into consideration depreciation and depletion, and in view of existing con- 


| ditions we believe it will be a long time, if ever. before the company can 
| hope to resume full operation on a profitable basis.—V. 133, p. 3466. 


Tamblyn, | 





Consolidated Mining & Smelting Co. of Canada, Ltd. 


Ore receipts at the company’s Trai! smelter for the first seven days of 
November and for the year to Nov. 8 follow, with peor, 








—--——— —-19.3 1-—_——__-— k 
(No. of Tons)— 7 Days. Jan.1-Nor.8. 7 Days. Jan.1-Nov.8. 
Companies mines______ 4,382 371,572 9,140 428 321 
Other mines........... 225 6,098 191 9,136 
Totals. -- _- ie peo —_ 4,607 377,670 9,331 37,457 
—V. 133, p. 2440, 2272. 


Continental Can Co., Inc.— A cquisition.— 

The company has acquired the assets and manufacturing business of the 
Gordon Can Co. of Omaha, Neb., it was announced on Nov. 25. Since 
its incorporation in 1905 the latter company’s business has consisted prin- 
cipally of manufacturing and selling general line cans for packing coffee, 
lard. bakery products, sweeping compounds, eggs. candy, oil, syrup and 
other products. The property acquired includes a modern four-story 
concrete plant with good side-track facilities, although 90% of the present 
business is within the trucking area of Omaha. 

This acquisition represents a further step in the development of the gen- 
eral line can business of Continental Can Co., opening up a territory here- 
tofore not served.—V. 133, p. 3097. 


Copper Range Co.—To Acquire 
Land Co.—See latter company below. 


St. Mary’s Mineral 
V. 133, p. 3467. 

Corporate Trust Shares.—Advantages of Accumulative 
Type Trust in Rising Markets Pointed Out by Robbins.— 

‘‘During the past 2% years, since the inception of the trust, distributions 
of Corporate Trust Shares, original series, totaled $4.05 per share, aggre- 
gating $20,082,274 for the entire trust,”’ says John Y. Robbins, Pres. of 
Administrative & Research Corp., sponsors of this trust. 

“This rather remarkable record, on further analysis,’’ says Mr. Robbins, 
“demonstrates the advantage of holding the shares of a distributive type 
trust during a period of high or falling security prices. Of tne total dis- 
tributions of 20 millions, more than half, or $10,674,733, came from the 
sale of rights and extra shares received by the trust as the result of stock 
dividerds and split-ups of underlying stocks. Had these been retained, 
as in an accumulative type operation, their market value as of Oct. 1 1931 
would have been only $4,746,644. Thus Corporate Trust Shares (original 
distributive series) produced results totaling almost $6.000,000 better than 
the same portfolio would have produced during the 24-year period just 
Passed, in an accumulative type of operation. 

“On the other hand a period of low or generally rising prices should be 
to the advantage of shareholders in a trust of the accumulative type. In 
a rising market it is more profitable to hold extra shares received through 
stock dividends and spiit-ups than to sell them. 

“We may say, then, that the distributive tpye is best suited to a high or 
falling market, and the accumulative type to a low or rising market.”’ 
—V. 133, p. 2440. 


Crown Williamette Paper Co.—$1 Preferred Dividend.— 
The directors have declared a dividend of $1 per share on the Ist pref. 
stock, payable Jan 1 to holders of record Dec. 12. 
A similar payment was made in each of the two preceding quarters 
ro to which the stock was on a regular $7 annual dividend basis.—V. 
33, P. 1458. 


Dardelet Threadlock Corp.—Rights.— 

The directors have granted to stockholders of record Nov. 12 the right 
to subscribe on or before Dec. 29 for additional shares of stock of the cor- 
poration at the rate of one-fourth share for each share held. Rights have 
also been granted on the same basis to the holders of outstanding common 
stock scrip certificates. The subscription price is $100 per share, payable 
in New York funds at the office of the Guaranty Trust Co. of New York, 
140 Broadway, New York City. 

Whole share warrants provide that payment in full may be made at the 
time of subscription, or that at the option of the subscriber 10% of the 
subscription pees may be paid upon subscription (at which timé trans- 
ferable installment subscription receipts in form approved by the board 
of directors will be issued evidencing such installment payment for the 





shares subscribed for), and that the balance of the subscription price is 
10% on or before March 1 1932; 15% on or before 


payable as follows: 








Nov. 28 1931.} 
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June 1 1932; 15% on or before Sept. 1 1932, and 50% on or beforeDec.1 1932. 
Fractional share warrants provide that the full subscription price must be 
Paid at the time of subscription, for which the corporation will issue non- 
voting scrip certificates in bearer form (in form approved by the directors) 
ms fing a age a = ey subscribed for. Dividends 
payable on Cc cates, but if scrip certificates aggregatin 

a full share are duly surrendered to the corporation on or before Dec. 15 193 
a stock certificate for a full will be issued therefor, and thereupon 
the holder will receive all dividends on such share ayable prior to the issue 
and delivery of the said certificate therefor. If p certificates aggregating 
@ full share are not surrendered on or before said date to the corporation, 
at the aforesaid office of its agent, Guaranty Trust Co. of New York, for 
exchange for a full share, the corporation may then sell, at public or private 
sale, the shares of common stock reserved to be issued against then outstand- 
ing scrip certificates, and in such case the corporation will thereafter pay 
to the holders of scrip certificates upon surrender thereof their ratable share 
of the net proceeds of such sale, plus their ratable share of any dividends 
ae paid on the shares thus sold (but without interest).—V. 133, 


Detroit Gray Iron Foundry Co.—Resumes Dividend.— 

The directors have declared a dividend of 25c. share on the common 
stock, ee dune i b to noiders of a Dec. 15. rill 

Quarter utions o . per share i 1 
last; none since.—V. 132, p. 4418 eS en oan 


Devoe & Raynolds, Inc.—Purchases Stock.— 

The company has purchased with its surplus funds 50,000 shares of class 
A common and 415 shares of 7% cum. 2nd pref. stock, both of which have 
been retired as of Nov. 1 last. Giving effect to this retirement the com- 
—* outstanding capital at D pome d comprises 14,249 shares of Ist pref. 
stock, 8,940 shares of 2nd pref. stock, 110.000 shares of class A com. and 
40,000 shares of class B common stock.—V. 133, p. 3261. 


Eastern Rolling Mill Co.—To Reduce Capital.— 

The company has filed an application with the Maryland State Tax 
Commission to reduce the capital stock to 220,000 no-par shares from 
225,000 no- shares by Dec. 15 1931. 

Commenciug Janu. 1 the company will manufacture galvanized iron sheets. 
Of the company’s total capacity of 100,000 tons, approximately one-fourth 
will ke devoted to the galvanized sheets division. he additional line will 
be marketed under a special trade name. 

The company also states it has plans for extensive diversification of 
es. Heretofore it has depended to a large degree upon the automo- 

ile manufacturers for its outlet.—V. 133, p. 2934. 


Electric Storage Battery Co.— Regular Dividends.— 

The directors have declared from the accumulated surplus of the compan 
a@ quarterly dividend of $1 per share on the common stock and the pref. 
stock, payable Jan. 2 1932 to holders of record Dec. 7 1931. Three months 
ago dividen‘is on both classes of stock were reduced to $1 from $1.25 per 
share.—V. 133, p. 1772: V. 132, p. 3349. 


Erco Hall Apartment Building (Erco Realty Corp.).— 


Reorganization Plan.— 

The committee constituted under the bondholders’ deposit a‘ reement, 
dated as of June 18 1931, for Ist mtge. fee serial 6% coupon g«ld bonds 
dated July 1 1924, has adopted and filed with the depositary a plan of 
reorganization. The principal amount of bonds presently outstanding is 
$381,500, with July 1 1931 and subsequently maturing coupors attached. 
Of this number, as of Nov. 1 1931 approximately 90% have been deposited 
with the committee under the bondholders’ deposit agreemer t. 

Summary of Plan of Reorganization. 
What Bondholders Will neccive.—tach holder of a certificate of deposit 


representing a $1,000 bond with July 1 1931 and subsequently maturing 
coupons attached will receive in exchange therefor approximately * 


a a NO IN A on set ee ee ee $650 

(b) 10-year 5% cum. sinking fund income debenture bonds repre- 
senting $350 principal and $60 interest to Jan. 1 1932, face 
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{c) Voting trust certificates representing 10 shares no par value. 
common stock full paid and non-assessable. (The aggregate 
of voting trust certificates thus given to holders of income 
debenture bonds will constitute approximately 55% of the 
common stock ownership of the property) _ _- er ea 
* Holders of certificates of deposit representing $500 and $100 bonds will 
receive cash and securities in proportionate amounts. 

To Foreclose Mortgage.—To accomplish the foregoing, the property will 

sold on foreclosure and (in the absence of an outside bid which the 
committee regards as satisfactory) will be thereafter acquired by a new 
company to be formed by the bondholders’ committee and by the owner 
of the equity and the holder of the junior lien. The deposited bonds 
will be applied in part payment of the purchase price and securities of the 
new company will be issued as-hereinafter mentioned. 

New Loan.—The committee expects to arrange for a new loan the net 
Proceeds of which will be applied (a) to the payment of the expenses of the 
committee and expenses incident to the foreclosure sale and to the re- 
organization, (b) to payment of taxes in arrears and cash payments required 
to be made on account of the foreclosure price, (c) toward establishing a 
reserve equivalent to six month’s real estate taxes and interest on the first 
mortgage, and (d) to payment to depositing bondholders who assent to this 
plan of approximately $650 in cash per $1,000 of bonds held by them. 


Capitalization of the New Company. 


First mortgage, 5%, due 1937 (no amortization) - - -_- eon $275,000 
* 10-year 5% cum. sinking fund income debenture bonds. - _ 156,500 
Common stock with full voting rights (no par) 7,000 shs. 


* Redeemable at any time before maturity at par and accrued interest. 

Property.—The property and assets now owned by Erco Realty Corp. 
consist of a 15-story fireproof apartment building, containing three- and 
four-room apartments, situated at 326-328 W. 86th St., N. Y. City. 

New Company and Its Securities.—In order to insure unity of control, 
the stock of the new company wil! be issued to voting trustees. Voting 
trust certificates representing 55% of the total issued stock will be distributed 
to the bondholders who deposit their bonds with the committee. Voting 
trust certificates representing 45% of the total issued stock will be held 
in escrow for junior interests subject to recapture and cancellation within 
five years unless all operating charges and taxes upon the property, all 
principal and interest requirements and other obligations of the new company 
under the first mortgage are met during that period and unless all cumu- 
lative interest requirements on the income debenture bonds are paid in 
full on or before July 1 1937, and unless all other obligations of the new 
company under the indenture pursuant to which the income debenture 
bonds are issued for the period to July 1 1937 be kept and performed. 
The effect of this provision is to give the income debenture bondholders 
full ownership of the equity of the property in case of such recapture. 

Junior Interests.—The committee feels that the owner of the equity 
should be compensated for its co-operation in assigning the rents to the 
trustee, thus saving the expense of receivership, and in expediting the con- 
summation of the plan: and that in view of the fact that the financial 
difficulties which have necessitated this reorganization are in some measure 
at least due to economic conditions and causes beyond the contro! of the 
owner of the equity, it is only fair that some interest in the new company 
should be preserved to it. Public opinion during recent months has 
become very strongly opposed to the destruction of values caused by cutting 
off all equities and junior interests by means of strict foreclosures. Many 
economists believe that such destruction of values is unsound both from 
the standpoint of the bondholder and that of the general public. 

The committee feels that the interests of the income debenture bond- 
holders are adequately protected through the provision which has been 
made for the recapture and cancellation of the stock to be issued for the 
owner of the equity and for the holder of the junior lien. 

Voting Trust Certificates.—In order to make possible the prompt con- 
summation of corporate action and in order that the stockholders may be 
Placed in a position to benefit from a unity of control and from any future 
opportunities to dispose of the property, the committee, unless it shall 
otherwise determine, shail cause all of the shares of common stock of 
the new company to be issued pursuant to this plan to be deposited under 
a voting trust agreement of not more than ten years’ duration and shall 
cause voting trust certificates representing such stock to be distributed 
to the depositors and to the escrow agent for the benefit of the holder 
of the owner of the equity and of the junior lien, in lieu of the stock cer- 
tificates for shares to which they may be entitled hereunder. Any member 
of the committee or any officer or director of 8S. W. Straus & Co., Inc., 





or of the depositary is eligible to act as voting trustee. The fees and 
expenses of the voting trustees will be paid by the new company. 

Sale of Property.—All or substant ly all of the property and assets 
of the new company may be sold free of all liens and encumbrances other 
than the first mortgage, if any, then affecting the property, with the 
consent of 66 2-3% of the holders of voting trust certificates and 75% 
of the income debenture bonds then outstan ing. 

Management.—Upon acquisition of the mortgaged property by the 
new company, the 9 EE of the property will be entrusted to Reliance 
Property Management, Inc., which is a subsidiary of 8S. W. Straus & Co., 
Inc. Reliance Property Management, Inc., will receive for its services 
the usual and reasonable compensation for management of properties of 
this character. The management agreement may be terminated by either 
Party on 60 days’ notice and shall be terminated upon the written request 
of 51% in amount of holders of income debenture bonds. 

Income, Expense of oo and Retirement of Income Debenture Bonds. 
—J. Lee Nicholson & Co. (C. P. A.), report that the net income (after 
operating expenses and real estate taxes) of the property for the year 
ended Dec. 31 1929 was $31,681 and $27,910 for the year ended Dec. 31 
1930. For the four months ended April 30 1931 such net income was 
$10,146. On the basis of an estimate from the same source, the annual 
net income based on leases in effect Oct. 1 1931 should be sufficient to pay 
operating expenses, current real estate taxes and interest requirements 
upon the first mortgage and interest upon the income debenture bonds. 
It is anticipated that it will be Possible to retire a portion of the income 
debenture bonds annually, the indenture to provide for the establishment 
of a sinking fund to retire income debenture bonds by the deposit on or 
about Jan. 1 of each year of two-thirds of the net earnings as defined in 
and determined by the indenture. Any net earnings remaining thereafter 
may be used for any lawful purpose including the declaration of dividends 
on the common stock. 

Non-Assenting Bondholders —The committee desires to emphasize the 
fact that non-assenting bondsholders are entitled only to their propor- 
tionate share of the foreclosure purchase price less foreclosure expenses, 
while depositors, the owner of the equity and the holder of the junior 
lien will be the sole owners (through their voting trust certificates) of 
the stock of the new company. Moreover, the depositors may have an 
opportunity in the future upon a sale of the property or upon subsequent 
refinancing of the property of having payment of their income debenture 
bonds (not previously retired through the operation of the sinking fund) 
anticipated in whole or in part. The net return to the depositors should 
therefore be substantially in excess of the amount of cash presently paid 
to non-assenting bondholders. 

General Provisions.—Under the terms of the deposit agreement, dated 
as of June 18 1931, depositors who assent to this plan need take no action; 
any depositor who dissents must within 20 days after the mailing or date 
of the first publication [Nov. 9 1931} of notice of this plan (1) file with 
the depositary a notice in writing that he dissents from the plan, (2) Day 
such amount as the committee may in its sole and uncontrolled discretion 
fix as a fair contribution toward the indebtedness, obligations and expenses 
of the committee, and (3) surrender his certificate of deposit properly 
endorsed in blank; otherwsie depositors will be deemed to have assented 
to this plan of reorganization. 

Holders of Ist mtge. bonds who have not deposited with the committee 
may do so until the close of business on Dec. 1. i 

5. W. Straus & Co., Inc., approves the plan, and joins in the recom- 
mendation of the committee that it be adopted by all bondholders. 

Dated Nov. 9 1931. 

Bondholders’ Committee.—Nicholas Roberts Chairman, H. R. Amott, 
John L, Laun and Charles Ridgely, with Jones, Clark & Higson, 565 Fifth 
Ave. Poa Y. City, counsel, and Joshua Morrison, 565 Fifth Ave., N. Y. City, 
Secretary. 

Denositary.—The Continental Bank & Trust Co. of New York (successor 
to Straus National Bank & Trust Co. of New York).V. 119, p. 995. 


Exchange Buffet Corp.— Earnings — 
For income statement for 3 and 6 months ended Oct. 31 see “‘Earnings 
Department”’ on a preceding page.—-V. 133, p. 3262. 


Fairbanks Co. (& Subs.).—FEarnirgs.— j 
For income statement for 3 and 9 months ended Sept. 30 see “Earnings 
Department” on a preceding page.—V. 133, p. 649, 487. 


Federal Match Corp. (Del.), Chicago.—To Be Acquired 
by Swedish Interests.— 

Cc ing out a policy which was outlined two years ago, the Swedish 
Match Co. has made arrangements to take over the Federal Match Corp. , 
and through it to engage in the manufacture of matches in the United 
States for the first time. The Vulcan Match Co., wholly owned subsidi 
of the International Match Corp., which in turn is controlled by Swed 
Match Co., is the medium through which control of the Federal corpora- 
tion will be effected. : 

In acquiring this corporation, the Swedish match interests obtain con- 
trol of modern match factories located in Bigqmebure and Bellefonte, Pa.; 
Duluth, Minn.; Joliet, Il]., and Spokane, Wash. t is understood that 
some or all of these factories will be geared for the manufacture of safety 
matches for sale in boxes and that distribution will be assigned to the 
Vulcan Match Co., which now is the chief distributor of Swedish match 
in the United States. Aside from book matches, no safety matches are 
manufactured in this country. , 

Reports from Stockholm state that the Vulcan compan will take over 
a new issue of 200,000 shares of 7% preference shares of Federal Match 
Corp., at $20 a share. The total capital stock of this corporation con- 
sists of 52,251 shares of $6 pref. stock and 47,589 shares of common stock, 
without par value.—V. 128, p. 2638. 


Federated Department Stores, Inc.— Dividend No. 2.— 

The directors have declared a dividend of 25c. per share, payable Jan. 2 
to holders of record Dec. 21. An initial payment of like amount was 
made on Oct. 1 last.—V. 133, p. 1459. 


Fidelity Investment Association.—October Shows 24 2% 
Gain.— 

This Association reports volume of business for October of $4 442,000 
compared with $3,568,000 in October Lowel ge = art ae or 24.5%, 
and one of the largest monthly gains repor us far year. 

For the ten Panes of 1931 annuity contracts totaled $46,702,000 against 
$40,160,000 in the corresponding ten months of last year, an increase of 
$6,542,000, or 16.3%. he Association's resources have advanced from 
$25 .047,124 as of January 1 1931 to $29,142,192 as of Nov. 15, an addition 
of $4,095,068. The Fidelity plan is used both in the establishment of in- 
dividual annuities and as a reserve or sinking fund for business.—V. 133, 
p. 2769. 

Firestone Tire & Rubber Co.— 70 Adopt 6-Hour Day.— 


The company will soon inaugurate a six-hour working day instead of 
an eight-hour shift, as now prevails. It is estimated that the new schedule 
will permit the employment of 350 additional men. The company em- 
ploys an average of 1,200 workers.—V. 1334, p. 3467. 


First National Stores, Inc.—/Larnings.— ' 
For income statement for three and nine months ended Sept. 26 see 
“Earnings Department’ on a preceding page. 
Comparative Balance Sheet. 





Sept. 26°31. Sept.27°3O. Sept. 26°31. Sept. 27°30. 

Assels— $ as Liabilities > P r mi 880 
Curreat assets 14,364,616 13,468,195] Current liabilities. 4,510,22 5,113, 

Investments - 1,065,791 974,932 | Funded debt 1,500,000 1,596,800 

Deferred charges 431,152 441,271] Preferred stock 5,000,000 5,000,000 

Fixed assets 11,754,288 11,235,939} Common stock 6,977,422 6,977,422 

Intangibles : 1 1] Surplus reserves... 1,318,011 1,043,712 

Surplus 8,310,187 6,388,544 

Total 27,615,848 26,120,538 Total 27,615,848 26,120,338 





—V. 133, p. 3262. 
Follansbee Bros. Co.—Reopens 11 Mills.— 


Inaugurating a new system whereby all employees will get at least part- 
time work on a schedule calling for four turns of six hours each weekly, 
this company has reopened six tin and five sheet mills at Follansbee, W. Va. 
These mills have been shut down for some time. About 700 men are given 
employment under the new system.—YV, 133, p. 3098. 
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Ford Motor Co. of Canada, Ltd.—Omits Dividend .— 

The company has informed stockholders that the December semi-annual 
dividend on the class A and B shares would not be paid because it had 
been ‘‘adversely affected throughout the year as a result of curtailment 
of general business activity.’ The last semi-annual disbursement of 60c. 
per share was made on both issues on June 20 1931.—V. 132, D. 3737. 


5 Y 

Fort Worth (Tex.) Stock Yards Co.—Correction.— 

The directors recently declared a quarterly dividend of 50c. per share 
on the common stock, payable Nov. 1 to holders of record Oct. 21. This 
is equivalent to the $2 quarterly dividend previously paid on the old $100 
par value shares which were changed on May 25 1931 into no par value 
stock on the basis of four shares of the latter for each $100 share held. 
—V. 133, p. 3098. 


Foster-Wheeler Corp.—Omits Common Dividend.— 

The directors have voted to omit the quarterly dividend ordinarily 
payable about Jan. 1 on the no par value common stock. A distribution 
of 25c. per share was made on this issue on Oct. 1 last, as compared with 
50c. per share each quarter from Jan. 1 1930 to and incl. July 1 1931.— 
V. 133, p. 1459. 


Foundation Co.—£arn-ngs.— 
For income statement for nine months ended Sept. 30 1931 see “‘ Earnings 
Department”’ on a preceding page.—V. 133, p. 1296. 


Fulton Iron Works.—Receiver Enjoined.— 

A dispatch from Jefferson City, Mo., Nov. 20 states: 

Commissioner John T. Sturgis, with concurrence of all the judges, 
Nov. 20 gave a decision in the Supreme Court in the case of E. Kopke 
against Judge Jerry Mulloy of the St. Louis County Circuit Court, and 
Richard F. Ralph, receiver of the Fulton [fron Works, making absolute 
the temporary writ of agen ee against them and restraining any further 
steps being taken in the receivership by the latter. 

alph was named as temporary receiver of the Fulton Iron Works 
in St. Louis County, on petition of Lena A. Wurdeman, owner of 30 shares 
of stock. Ralph was appointed Nov. 22 1930. 

Kopke, President of the Fulton Iron Works, secured a smpeey writ 
of prohibition in the Supreme Court, which restrained Judge Mulloy from 
taking further cognizance of the case and receiver Ralph from taking 
possession of or interfering in any way with the business, property or con- 
duct of the company. . 

Judge Sturgis found the temporary receiver was named by Judge Mulloy 
without notice of such action having been given and refused to take testi- 
mony in opposition offered by attorneys for the Fulton Iron Works Co. 
It was contended by Kopke that Judge Mulloy acted arbitrarily and in 
excess of his jurisdiction in naming a receiver without proof or a hearing, 
and that there was no cause of action shown in the petition for receiver. 

Judge Sturgis in making permanent the writ of prohibition holds there 

was no emergency ‘“‘calling for such drastic action as the appointment of a 
receiver to take immediate possession of defendant’s property and busi- 
ness.’’ 
He cites the fact that three days prior to appointment of Ralph a similar 
petition by Swartwout Co. and J. Harry Bedsar was filed, and that Judge 
A. V. Lashley of the St. Louis County Circuit Court, to whom it was pre- 
sented, declined to act at once and without notice in appointing a receiver, 
but had set Nov. 25 for a hearing. This suit was voluntarily dismissed on 
the day the Wurdeman suit was filed.—V. 133, p. 2769. 


Galena Oil Corp.—To Distribute Assets.— 

President M. J. A. Bertin, Nov. 6, in a letter to the stockholders, said 
in substance: 

The sale of the assets of this corporation, in part to Valvoline Oil Co. and 
in part to E. W. Edwards of Cincinnati, O., has now been consummated, 
with the authorization and approva! of the stockholders. By this sale the 
corporation has received in exchange for its assets a total of 8,000 shares of 
the common stock of Valvoline Oil Co. It is the ee. as already announced, 
to distribute these shares pro rata among the Galena stockholders on the 
basis of one share of common stock of Valvoline Oil Co. for each 34.691125 
shares of the outstanding capita] stock of the Galena corporation. In lieu 
of fractions of shares of Valvoline Oil Co., to which Galena stockholders 
would thus become entitled, there will be issued non-voting and non-dividend 

ring common stock scrip of Valvoline Oil Co., exchangeable (in amounts 
aggregating one or more full shares) for certificates for full shares of such 
common stock. Arrangements are also being made to permit the Galena 
corporation to offer to its stockholders the opportunity of disposing for cash 
of the small fractional interest in such scrip which, because of the irre- 
ducible fraction, cannot be aggregated into a full share. 

As stockholders were advised, at the meeting at which the foregoing sale 
and exchange was approved, it was considered advisable by the manage- 
ment of the corporation to defer proceedings in connection with the con- 
summation of such sale until negotiations looking toward the acquisition 
A Valvoline Oil Co. of the Galena corporation’s inventory could com- 
pleted. In view of the fact that under the agreement between the Galena 
corporation and Valvoline Oil Co. and Mr. Edwards. the Valvoline Oil Co. 
was acquiring all of Galena’s continuing contracts, in the fulfillment of which 
Galena’s inventories could be advantageously employed, while under this 
agreement these inventories were to go to Mr. Edwards, it was the opinion 
of the management that the acquisition of these inventories by Valvoline 
Oil Co. would be to the best interest of the Galena stockholders, who were 
to acquire shares of the common stock of Valvoline Oil Co. This was 
arranged, therefore, at a price of $510,000, payable by notes of Valvoline 
Oil Co. maturing $100,000 a month from Jan. 1 to April 1 inc!. and $110,000 
on May 1 1932. The sale and exchange as thus finally arranged, being in 
the opinion of the management to the best interest of the stockholders, 
was submitted to them and was by them formally approved on Sept. 22 
1931. It only remains, in order to complete the plan as laid before the 
stockholders, to effect the distribution of the Valvoline Oil Co. shares 
acquired by the Galena corporation through such sale and exchange, and 
to dissolve. 

{A special meeting is called to be held on Dec. 1, at which the stockholders 
will be asked to ratify and approve the consummation of the aforesaid sale 
and exchange and the acts of the officers and directors of the corporation 
in connection therewith, and to vote for the reduction of the corporation's 
capital stock to $12,000 in order to make possible the distribution of the 
Valvoline Oil Co. shares}.—V. 133, p. 3468. 


Gallagher Drug Co.— Defers Dividend .— 

The directors recently decided to defer the regular quarterly dividend of 
134% due Nov. 15 on the 7% cum. pref. stock, par $100. The last quar- 
terly payment on this issue was made three months ago.—V. 126, Pp. $78. 


General American Tank Car Corp.—Farnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 133, p. 2110. 


General Candy Corp., Chicago.—25c. Accum. Div.— 
The directors have declared an accumulation dividend of 25 cents per 
share on the class A stock, payable Dec. 15 to holders of record Dec. 5. 
As of Oct. 1 1931, accumulated dividends on the class A stock amounted 
to $5.12% per share.—V. 133, p. 808. 





General Cigar Co., Inc.—Status.— 

With the retirement Dec. 1 of $700,000 6% notes, the company will 
have outstanding notes totaling $2,800,000 and maturing in blocks of 
$700,000 each from Dee. 1 1932, to Dec. 1 1935, incl. As of June 30, last, 
it had cash on hand of $1,895,796, ample to provide for the current maturity 
with a sizeable margin to spare. Accounts and notes receivable on that 
date totaled $3,274,161. It is understood the cash position has improved 
since then to the extent that possibly the entire remaining amount of 
notes could be paid off instead of allowing them to run until their respective 
due dates.—V. 133, p. 2935. 


General Laundry Machinery Corp.—Change in Plan.— 

The holders of 64% 10-year sinking fund gold debentures are notified 
by the reorganization committee (Frank Mauran Jr., Chairman), that 
there has been filed with the committees representing the debentures and 
claims, with the depositary for said debentures, and the assignee of said 
claims, a statement of a proposed change in, or modification or amend- 
ment of, the plan of reorganization (V. 133, p. 964), dated July 31 1931. 
Said change provides in substance that the reorganization committee may 
permit the reservation to the receivership estate and the exclusion from 
the assets to be transferred to Columbia-Troy Corp., under the plan, of 
choses in action, pending actions, casa, aad (9°) aly or ali Doodosy 





' of the company’s stated capital be reduced from the present 


outside the State of New York as may be determined by the reorganization 
committee and approved by a court of competent jurisdiction. . 
Holders of certificates of deposit for debentures and holders of claims 
may at any time on or before the close of business Dec. 7 1931, upon sur- 
render to Empire Trust Co., 120 Broadway, N. Y. City, of said certifi- 
cates of deposit for debentures in negotiable form, or, in the case of claims, 
upon written notice to B. C. Kelleher, Chairman of the committee repre- 
senting said claims, 32 Broadway, N. Y. City, withdraw from the said 
lan, but only upon the payment (a) of such taxes, if any, as may be 
mposed on the transfer and delivery of the debentures and claims as with- 
drawn: (b) of the pro rata share of the expenses, compensation, indebted- 
ness, obligations and liabilities of the reorganization committee, as defined 
in the agreement, which pro rata share has been fixed at 244% of the 
rincipal amount of the debentures and (or) claims withdrawn. Every 
older of a certificate of deposit and (or) assignor of any claim not so 
surrendering and (or) giving notice and withdrawing, on or before the 
close of business on Dec. 1931, shall be deemed to have assented to 
the change, and shall be bound thereby.—V. 133. bp. 1621. 


General Motors Corp.—New Appeal Likely in Car Patent 
Case—Automobile Makers May Again Seek Supreme Court 
Review of Oil Filter Suit.— 


The following is taken from the New York ‘‘Times’’ of Nov. 21: 

Motor car manufacturers are said to plan to ask the New York Supreme 
Court to reconsider its recent refusal to review a decision of a lower court 
that the General Motors Corp. and the A. C. Spark Plug Co. had infringed 
the patents of E. J. Sweetland and Motor Improvements, Inc., on auto- 
mobile oil filters. 

The case is of much interest to motor car makers, especially to General 
Motors, which recently told the Supreme Court that ‘‘millions of cars 
equipped with the oil filters held to infringe are in the hands of the public 
throughout the United States, all of whose owners infringe upon the patents 
if the Court of Appeals decision is to be maintained.’’ 

The issue was brought in the Michigan Eastern District Court, which 
dismissed the bill of complaint by Mr. Sweetland and Motor Improvements, 
Inc. Later the Sixth Circuit Court of Appeals reversed this decree, where- 
upon General Motors and the A. C. Spark Plug Co., a General Motors sub- 
sidiary, petitioned the Supreme Court for a writ of certiorari. Recently 
the Supreme Court denied the petition. 

Briefs then presented by the General Motors Corp. and the A. C. Spark 
Plug Co. argued that oil filters were placed on other cars than General 
Motors products and that the question affected the public as well as auto- 
mobile manufacturers. 

If these patents are to be sustained with their faulty disclosure. then 
other applicants would be encouraged to seek equally vague and nebulous 
claims, instead of so defining their improvements that the public may 
know what is within and what outside the asserted monopoly,’’ one of these 
briefs reads, adding: . 

Not only is the settlement of the law important, but the issues of validity 
and infringement in the present case affect the automobile industry and 
automobile owners in every part of the country, since there are now millions 
of cars equipped with oil filters not made by the plaintiff which are in users’ 
hands and liable to be held as infringements. etitioners alone have put 
2. ,000 filters upon automobiles, and there are other manufacturers of 
filters whose wares are now being put upon automobiles for purifying the 
oil used to lubricate the bearings.’’ 

On the other hand, Mr. Sweetland and Motor Improvement, Inc., quoted 
the Court of Appeals as saying of their filter: 

“‘Clear it is that the Purolator was the first automobile filter to achieve 
commercial success.’’ That court held that the Purolator was introduced 
in 1924, and that after tests by General Motors it was adopted for their 
cars in 1925. 

The court continued: 

It was made standard equipment on the Buick, Oakland and Cadillac 
cars of that company. The adoption of the filter was widely advertised 
by General Motors. * * Approximately 360,000 Purolators were pur- 
chased by the General Motors Corp. from Motor Improvements for which 
it paid more than $900,000. Beginning in the fall of 1926, however, de- 
fendant A.C. Spark Plug Co. began the manufacture of the alleged infring- 
ing devices; purchases from plaintiff ceased, and the A. C. filters were there- 
fore used in General Motors’ cars. 

The immediate effect on Motor Improvements was the halving of its 
business by the withdrawal of General Motors’ purchases and the active 
competition of the A. C. filter in the open market, at lower prices, resulting 
in plaintiffs’ inability to compete at a profit, save by a change in its product 
at considerable expense.’’—V. 133, p. 3262. 


General Outdoor Advertising Co., Inc.—Earnings.— 

For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 133, p. 809. 

General Railway Signal Co.—Regular Dividends, &ce.— 

The directors have declared the regular quarterly dividends of $1.50 per 
share on the pref. stock and $1.25 per share on the common stock, both 
payable Jan. 2 1932 to holders of record Dec. 10 1931. 

An official of the company stated that at this time business on hand is 
somewhat in excess of a year ago.—V. 133, p. 2935. 

Gillette Safety Razor Co.—To Reduce Stated Value of 
Shares.—The stockholders will vote Dee. 23 on approving 
a proposal to reduce the stated value of the capital stock 
from the present figure of $35,164,221 to $17,465,767, or 
$7.50 a share, and transfer of the difference to capital sur- 








plus. This capital surplus will be applied to reducing the 
balance sheet valuation of assets to more conservative 
figures. 


A letter from Pres. Gerard B. Lambert to the stockholders 
states In part: 

in April of this year the directors announced that they had adopted the 

Policy of setting aside each quarter a reserve of $600,000 to take care of 
obsolescence in machinery, inventory, &c. It is now possible to estimate 
with reasonable accuracy what machinery is no longer needed and to 
determine what lines of merchandise will be discontinued. I have there- 
fore suggested that all of such items should now be written off the books. 
At the same time, I have felt that certain other items, such as patents, 
trademarks, goodwill, &c., and the book value of land and buildings should 
be written down or a reserve set up against them. 
_ If the quarterly obsolescence charge of $600,000 were to be continued, 
it would be difficult for the shareholders to cet a true perspective of the 
earning power of the company. The practice also might preclude the pay- 
ment of common dividends for some time to come. 

The entries proposed to be made on the books of the company and its 

subsidiaries will effect, according to present estimates, the following 
approximate net reductions or changes in the consolidated balance sheet 
as of Dec. 31 1931: 
_ Inventory will be reduced by $3,142,000. This, together with existing 
inventory reserves, will cover the cost of certain items connected with the 
discontinued lines. If and as any such items are sold, an amount equivalent 
to cost or sales value (whichever is less) of each article disposed of will be 
carried to surplus or the contingent reserve described below. 

Machinery and equipment, &c., will be reduced by $3,525,000. 

Land and buildings will be reduced by $3,765,000. This will provide a 
reserve to reduce the net value of land and buildings to a more conserva- 
tive figure. This reserve will not be used to reduce the gross value on which 
depreciation is figured until the space is vacated or sold. 

_Patents, trademarks, goodwill, &c., will be reduced by $6,212,000. This 
will eliminate from the account all items except those acquired by the 
expenditure of cash or issuance of preference stock. 

General and contingency reserves will be established of $1,054,453. 
This will be used to write down the company’s treasury stock from the 
present stated value of $15.86 per share to $7.50 per share, to make further 
provision against possible liabilities for taxes for prior years, to change the 
practice of carrying securities at cost to cost or market, whichever is lower, 
and to take care of any other contingencies not yet determined. 

The exact amount of the write-offs and reserves cannot be determined 
until after the end of the year. There may be some redistribution, and the 


balance will be added to or subtracted from the contingency reserve, but 
the total to be charged against capital surplus will remain $17,698,453. 

The company will not have sufficient surplus against which to make the 
| above charges. The directors therefore recommend that the total amount 
figure of 








Noy. 28 1931.] FINANCIAL 


CHRONICLE 3637 








$35,164,221 to $17,465,768, and that the difference, $17,698,453, be set 
aside as capital surplus. The reserve for obsolescence amounting to $2,- 
400,000 for the year 1931 wil: be applied in while or in part also to mark- 
downs, reserves, &c. Any balance not so applied will be included in income 
account. It is the intention to discontinue from Jan. 1 1932, charges 
against income to create this special reserved. 

By this change in the capital structure, an important obstacle in the way 
of resumption of dividends on the common stock will have been removed. 
The charter of the company provides that no dividends shall be declared 
except out of net profits earned subsequent to Oct. 1 1930. It is proposed 
to amend the charter provisions so that it shall clearly state that no items 
so charged are to be considered as charges against earnings available for 
dividends since Oct. 1 1930. 

The company has outstanding 310,000 shares of no par $5 cumul. conv. 
— stock and 1,998,769 shares of no par common stock.—V. 133, 
Pp. ¢ " 


Goldblatt Bros., Inc.—Dividend.— 

The company has declared quarterly cash dividends of 374c. a share 
on the common stock, no par value, payable Jan. 2 to holders of record 
Dec. 10. The stockholders have the privilege of accepting additional 
common stock at the rate of 6% per annum (14 % quarterly) in lieu of cash. 

4 “see been paid quarterly since and including April 1 1929. 
ee a p. . 


Graham-Paige Motors Corp.—Comparative Balance Sheet. 
June 30'31. Dec. 31°30. June 30°31. Dec. 31°30. 
$ 








Assets— Ltabtlities— 

Plant & equip_-__a12,287,557 12,906,394|7% preferred stock 1,558,700 1,631,200 
2 ee 2,303,948 ,906,085|7% 2d pref. stock. 3,553,700 3,553,700 
a. SOT. SUCURS. cee 1,089,080 | Com. stock - - --- b10,833,457 11,859,792 
Collection drafts-. 347,787 124,742 | Accts.& notes pay. 1,728,967 1,695,508 
Dealers & cust. Sund. credit bals__ 294,888 237,927 

acets.&notesrec. 641,145 491,005| Accrued payroll, 
Sundry receiv’les. Seec 118,522 taxes, &6.....- 324,878 287,879 
Inventories _---- 5,803,050 5,429,687|6% s.f.golddebs- ---_--- 225,000 
Advs.toassoc.cos. c571,542 593,857 |6% ser. g. notes_- 50,000 50,000 
Prepaid accounts. 357,720 460,008 | Land contract --- 50,000 50,000 
Stks. & oth. inv_- 57,835 92,819| Operating reserves 446,909 485,766 

Impr’m’ts to leased Prov. for divs. on 
sees 56,353| 2nd pref. stock. 932,846 808,467 

Deferred charges--_ 143,286 465,922|6% sk. fd. deb. 
(not current)... 1,950,000 1,950,000 

6% ser. gold notes 
(not current)... 350,000 350,000 

Land contr. (not 
current). .....- 275,000 275,000 

Equity of min.stk. 
hidrs.ofsub.cos. 164,526 262,086 
Employees’ subs-- = ------ 12,149 
f 2 ene 22,513,872 23,734,474 eee 2 Sees 22,513,872 23,734,474 





a After depreciation of $5,073,513. b Represented by 1,728,361 no 
par shares. c Includes sundry receivables.—V. 133, p. 3099. 


Great Northern Iron Ore Properties.—$1 Dividend.— 

The trustees have declared a semi-annual distribution of $1 a share on 
the certificates of beneficial interest, payable Dec. 28 to holders of record 
Dec. 7. On June 25 last a similar distribution was made. 

During 1930 the following distributions were made: 75c. a share on 
April 29 and $1 regular and 50c. a share extra on Dec. 29.—V. 133, p. 2444. 


Grigsby-Grunow Co.—Changes Fiscal Year.— 
The directors have voted to change the fiscal year to end Dec. 30 instead 
of May 31 as previously .—V. 133, p. 2274. 


Haloid Co.—Ezrtra Dividend .— 


An extra dividend of 50 cents per share has been declared on the common 
stock in addition to the regular quarterly dividend of 25 cents per share, 
both payable Dec. 31 to holders of record Dec. 15. An extra payment of 
25 cents per share was made on this issue on Oct. 1 1931. 
fm Tne usual quarterly dividend of $1.75 per share has been declared on the 
preferred stock, payable on the same date.—V. 133, p. 1773. 


Harnischfeger Corp., Milwaukee.—Defers Dividend.— 
The directors have voted to defer the regular quarterly dividend of $1.75 
per share, due Jan. 1 on the 7% cum. pref, stock, par $100. The last 
quarterly distribution at this rate was made on Oct. 1 1931.—V. 132, p. 1815. 


Hartford Steam Boiler Inspection & Insurance Co.— 
Extra Dividend .— 


The directors have declared a special extra dividend of 20c. per share, 
payable Dec. 1 to holders of record Nov. 25. This brings total payments 
for the year to $1.80 per share on the present $10 par stock. 

An extra of 20c. per share was also paid on Dec. 1 1930.—V. 131, p. 3716. 


Houdaille-Hershey Corp.—FLarnings.— 
For income statement for 9 months ended Sept. 30 see ‘‘Earnings De- 
partment’ on a preceding page.—V. 133, p. 1935. 


Hazel-Atlas Glass Co.—Fztra Dividend .— 

The directors have declared an extra dividend of 25c. per share in ad- 
dition to the regular quarterly dividend of 75c. per share, both payable 
Jan. 2 to holders of record Dec. 15. Like amounts were paid on Oct. 1 last. 
The company on Jan. 2, April 1 and July 1 1931 made the usual extra 
distributions of 25c. per share in addition to regular quarterly dividends of 
50c. per share. A special extra of 25c. per share was also paid on July 1 
1931.—V. 133, p. 2936. 


(George W.) Helme Co.—Fztra Dividend of 8%.— 

The directors have declared an extra dividend of 8% in addition to the 
regular quarterly dividend of 5% on the outstanding 36,000.000 common 
stock, par $25, both payable Jan. 2 to holders of record Dec. 10. An extra 
dividend of 8% was paid Jan. 2 1931, 1930 and 1929, and extra of 12% on 
Jan. 3 1928, an extra of 16% Jan. 3 1927, extras of 15% each on Jan. 2 1925 
and on Jan. 2 1926, while on Jan. 2 1924 an extra dividend of 7% was paid. 
In March 1928, the dividend rate on the common stock was increased from 
16% to 20% per annum. the first payment on the new basis being made 
on April 2 1928.—V. 132, p. 1233. 


Honolulu Plantation Co.—Fztra Dividend.— 

The directors have declared an extra dividend of $2 per share in addition 
to the regular quarterly dividend of 25c. per share, both payable Dec. 10 
to holders of record Nov. 30. in Dec. 1930 and 1929 extra distributions of 
like amount were made, as compared with an extra of $1.50 per share in 
Dec. 1928 and an extra of $1 per share in Dec. 1927.—V. 132, p. 4774. 


Household Finance Corp.—Listing of Additional Par- 
licipating Preference Stock.— 


The New York Stock Exchange has authorized the listing of 41,000 
additional shares of participating preference stock (par $50) upon official 


notice of issue from time to time and payment in full making the total | 


amount applied for 221,000 shares of participating preference stock. 


The board of directors by resolutions adopted at a meeting held Noy. 17, | 
authorized the issue and sale of 41,000 additional unissued shares and | 


5,000 issued shares in treasury, of its participating preference stock in 
consideration of cash equal in amount to at least the par value thereof; the 
proceeds are to be used to provide in part additional sums required by the 
increase in number of loans and volume of business and for general corporate 
purposes. Participating preference stock is not subject to preemptive 
rights of holders of any class of stock. 

General Statement of Operations. 


Amount Average 

Year Loans Made. Loaned. Amt.Loaned, 
i csi es rn We as tal nee da aca oa nn 100,611 $15,617,825 $155.23 
ESE are eee 117,29 18,490,191 157.64 
Eee 156,902 25,443,654 162.16 
a a 302,87 56,169,071 185.46 
| RE eat eee ee 330,600 66,804,357 202.07 
0 ES SO : | eee 307,319 62,106,340 202.09 

Earnings.—For income statement for 10 months ended Oct. 31 see 


‘‘Earnings Department” on a preceding page. 


Consolidated Balance Sheet. 








Oct. 31°31. Dec. 31'30. Oct, 31°31. Dec. 31°30. 

Assets— $ $ Liabilities— $ $ 
fe ee 6,813,117 4,622,969} Notes payable__-.23,935,000 16,814,500 
Loanstobankers.. = _____-_ 216,342| Emp). thrift accts_ 4,744 316,769 
Install. notes rec_x45,557,819 40,652,470| Fed’l income tax. 649,567 569,618 
Sundry notes and Des. payable... 25-22. 677,421 
accts. receivable 287,105 65,854] Miscellaneous---- 240,090 81,237 
Notes receivable__ 133,338 155,029} Purch. money oblig 1,430,332 1,930,332 
Other receivables - C513 (2.55: Res. for conting.- 116,894 117,467 
Fixed assets. .-___ y460,714 410,297 | Partic. pref. stock_ 8,776,000 8,880,000 
Class A com. stock 22,462,600 2,135,525 
Class B com. stock 212185400 11,681,750 
| eee 3,187,677 2,918,340 
RO. oeawennd 53,318,307 46,122,964 TOURS « cuccead 53,318,307 46,122,964 





x Less reserves of $1,104,738. y Less reserve for depreciation of $179,611. 
z Stated value of $25 per share.—V. 133, p. 2771. 


Holland Land Co.—$2% Liquidating Dividend.— 

The directors have declared a liquidation dividend of $2.50 a share on 
the common stock, payable out of special surplus account on Dec. 4 to 
holders of record Nov. 25. A liquidation dividend or $2 a share was paid 
on Oct. 13 last.—V. 133, p. 2608. 


I. G. Farben-Industrie Aktien-Gesellschaft (I. G. 


Dyes), Frankfurt-on-Main, Germany.—To Reduce Div. 

According to a Berlin dispatch, the company has announced that profits 
for 1931 have been considerably below last year, consequently a dividend 
reduction will be a necessity. It is expected that a dividend of from 6% 
to 8% will be declared, as compared with 12% for the last year. 

The company announces its dividend action but once a year, namely, 
following the meeting of the board of directors at their last sitting before 
the meeting of stockholders in the spring.—V. 133, p. 652. 


Illinois Brick Co.—Omits Div‘dend.— 

The directors have decided to omit the quarterly dividend ordinarily 
payable about Jan. 15 next. At the November meeting last year, the 
board declared four quarterly dividends of 30 cents per share for the entire 
year 1931 the last of which were payable on Oct. 15. Previously the com- 
pony ee quarterly distributions of 60 cents per share.—V. 

’ Dp. ° 


|} Independence Fire Insurance Co., .Philadelphia.— 
Merger A pproved.— 


The stockholders of this company on Nov. 20 and of the American Equita- 
ble Assurance Co. of New York on Noy. 23 approved the proposition to 
merge the two companies, subject to the further approval of the Super- 
intendent of Insurance of the State of New York and the Commission of 
Insurance of the Commonwealth of Pennsylvania. The consolidated com- 
Ray will operate under the name of American Equitable Assurance Co. of 

ew York and will continue under the underwriting management of Corroon 
See also V. 133, p. 2936. 


International Business Machines Corp.—5% Stock 
Distribution.—The directors have declared a 5% stock divi- 
dend and the regular quarterly cash dividend of $1.50 per 
share on the capital stock, no par value, both payable Jan. 11 
to holders of record Dec. 21. On Jan. 10 1930 this issue 
was placed on a $6 annual cash dividend basis, compared 
with $5 per annum previously. A stock dividend of 5% was 
paid on Jan. 10 1920 and 1931 and on Dee. 28 1928.—V. 
133, p. 384€9. 


International Cement Corp.—D'v. Meeting Postponed .— 

The meeting of the directors for dividend action, which was scheduled 
for Nov. 25, has been postponed until Dec. 2. From Dec. 31 1923 to and 
including Sept. 30 1931 regular quarterly distributions of $1 per share were 
made on the common stock. A 10% stock payment was also made on 
Dec. 31 1924.—V. 133, p. 2771. 


Interstate Equities Corp.—Preferred Dividend Deferred. 
The directors recently voted to defer the regular quarterly dividend of 
75c. per share due Nov. 1 on the no par value $3 cum. conv. pref. stock, 
series A. The last quarterly distribution on this issue was made on Aug. 1 


1931.—V. 133, p. 3263. 
International Match Corp.—Subsidiary to Acugire Fed- 
eral Match Corp.—See latter above.—V. 132, p. 4072. 


Keystone Securities Corp.—Protlective Committee.— 

The protective committee for the outstanding $1,097,000 6% secured 
notes due July 1 1931 and which have been defaulted, both principal and 
interest, is composed of J. William Hardt, V.-Pres. Philadelphia National 
Bank; Stephen G. Duncan of Janney & Co., and John H. Mason (Chair- 
man), V.-Pres. of Pennsylvania Co. for Insurances on Lives and Granting 
Annuities. Louis F. Bruner, 1529 Walnut St., Philadelphia, is Sec’y, and 
Montgomery & McCracken, Philadelphia, are counsel. 

The Pennsylvania Co. for Insurances on Lives and Granting Annuities 
is depositary. 


Kilburn Mills, New Bedford.—-7’0 Vote on Liquidation.— 


The stockholders on Nov. 23 voted 8,428 to 8,317 for continuance in 
business. As 409 shares were not voted, the vote was not considered de- 
cisive, and another meeting will be held within a month to decide the future 
of the mills. 

President Henry L. Tiffany, in a recent letter to stockholders said: 

‘The directors have been considering for some time what the future policy 
of the company should be. They are of opinion that liquidation at this time 
would not be in the best interest of the stockholders. They feel, however, 
that the stockholders should be given an opportunity to express their 
opinions. 

“During recent years, the company has lost money. In 1928 and 1929 
the company was affected by a strike lasting about six months. During the 
last two years there were severe declines in the price of cotton and general 
acute business depression. 

“It does not seem probable that every textile business in Massachusetts 
is never to be profitable again. The directors believe that the business of 
your company, which is the manufacture of yarns of very high grade and of 
excellent reputation in the trade, has a reasonable prospect of becoming 
profitable again. The results of the last four years, for the reasons above 
stated, seem to be abnormal. 

‘The financial condition of the company is strong, but in the opinion 
of the directors it would be absolutely unwarranted to make any cash 
payments to stockholders at present if the business is to continue. 

“The plant is in good physical condition. 

“If the company should liquidate at present, the directors are convinced 
| that very little would be realized from the plant and that substantially all 
that would be available for distribution to stockholders would be the pro- 
ceeds of the current assets less the current liabilities and expenses of liqui- 
dation. 

“If, in the judgment of the directors, a majority in interest of the stock- 
holders definitely appear to desire present liquidatiion, the directors propose 
to cause a special meeting of the stockholders to be called to take action on 
that matter.’’—V. 133, p. 3470. 


Kroger Grocery & Baking Co.—New Durector.— 
B. H. Kroger Jr., has been elected a director to succeed his father, B. H. 
Kroger.—V. 133, p. 3470. 
Liquid Carbonic Corp.—Annual Report.— 
Chairman W. K. McIntosh says in part: : 
No major capital expenditures were made during the year. There was 
| expended for replacements and additions in the ordinary course of business 
approximately $250,000. _Plants and equipment have been adequately 
| maintained and the cost of maintenance and repairs charged to operations 
| in addition to a charge for depreciation of over $600,000. 
i » Through an exchange of stock, company has reduced its holdings in the 
subsidiary, now known as Liquid Carbonic Canadian Corp., Ltd., and has 
acquired stock of the Dominion Carbonic Co., Ltd. of Toronto, the com- 
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pany now holding approximately 9244% of the stock of each company. 
Options have been given the minority holders, permitting them to acquire 
for cash on or before Jan. 1 1933, sufficient additional stock of the two 
subsidiaries to bring the minority interest up to 40%. 

The Canadian subsidiary has transferred one of its carbonic plants to 
Port of Spain, Trinidad, for which it is to receive approximately 55% of 
the stock of a corporation to be organized, the remainder to be owned by 
local interests who contribute land, building, and working capital. Recent 
increases in Canadian tariffs have made it desirable to provide facilities in 
Canada for the manufacture of soda fountains. A factory adequate to 
the trade requirements is now being installed in rented property in Montreal. 

Previous reports have referred to company’s contract with Dry Ice Corp. 
and minority stock interest in that company. After two years’ experience 
under the contract, each company was of the opinion that its interests 
would be best served if both were free to operate in the entire carbon dioxide 
field. An arrangement was therefore made in July, whereby the contract 
was cancelled and company acquired the Los Angeles carbonic plant of 
Dry Ice Corp. and machinery and equipment installed by it in 17 of cem- 
pany's plants, in exchange for the stock acquired pursuant to the original 
arrangement between the two companies. 

Company is now engaged directly in the production and sale of solid 
(carbon dioxide, under its own trade name of Carbonic Ice, from 15 plants, 
which number will probably increased. Company has a license under ail 
“Dry Ice’ patents, for which it pays royalty. The original cost of the 
Plants and equipment so acquired was approximately $100,000 under 
the cost of the ‘Dry Ice’’ stock exchanged. In the interests of convervatism, 
however, the assets have been taken up on the books at a substantially 
lower valuation and the difference between that figure and the cost of the 
stock has been charged to general surplus as shown on the balance sheet. 

It will be seen that the net working capital is $8,202,812, an increase of 
over $460,000 during the year. Total liabilities are less by $1,656,109 
than a year ago and the current ratio has increased from 3.41 last year to 
6.27 to 1 at Sept. 30 1931. The net current assets in Canada were reduced 
by 14%, the discount on Canadian exchange as of Sept. 30, before being 
included in the consolidated balance sheet. 

As was to be expected the percentage of customers’ notes 10 days or more 
Past due has increased during the year but is still less than 60% of the 
corresponding percentage in 1921, the only really comparable period. The 
percentage of collections to total maturities was off less than 8% from 
last year and the actual cash collected was off less than 3%. The amount 
of soda fountains repossessed and not yet sold continues to be negligible. 
All repossession and collection losses have been charged against current 

operations. The reserve against such losses, which was increased $100,000 
last year, remains intact. 


Parnings Years Ended Sept. 30. 
1931 193 1928 


31. 30. 1929. . 
$9,858,263 $13,626,530 $12,729,571 $9,987,030 
2,109,600 < % 5 x 5 


Co) a 1 
3,153,265 2,935,302 2,203,469 


x Gross prof. on sales___ 














Depreciation charges - - - 612,221 575,743 468,700 338,738 
Net earnings - - . -._-- $1,497,379 $2,577,521 $2,466,602 $1,864,731 
Other inc., int. on rec. 
disc. on purchases, &c. 336,707 327,531 377,767 244,297 
Total income- ___-_-__~ $1,834,085 $2,905,052 $2,844,369 $2,109,028 
Admin. & gen. expenses _ 535,5! 575,570 605,708 383 ,439 
Interest, &c.__.__- Soke 50,446 ayy 91,131 171,310 
Res. for Federal taxes _ - 122,520 250,823 244,000 138,912 
Res. for foreign exchange 
fluctuation_________-_ a, see ee yk nares 
Prop. of profits applic. 
to min. interests _____ me). ween wade ys OO eee 
Net profit avail. for 
divs. & prof. shar’g_ $1,085,557 $2,011,087 $1,903,528 $1,415,367 
Div. paid or declared... 1,027,218 1,336,349 1,164,694 602,500 





Net prof.bal.after ded. 

curr.divs.,but before 
charg. prof. sharing. $58,339 $674,738 $738 835 $812,867 
Management prof.shar’g ______ 125,000 140,000 185,000 











Profit bal. transf. to 
[el ae $58 ,339 $549,738 $598,835 $627 ,867 
Tax refund, prior years. _____- RR ea ee a Ee 
Total surplus------_- $58,339 $616,976 $598,835 $627,867 
Res. against receiv. & 
collection expenses... ______ ee ee, Bee 
Res. for empl. pensions, ______ NS es 
Balance, surplus - -_-_- $58,339 $449,738 $598,835 $627 ,867 
Shares com. stock out- 
standing (no par) --_-_ 342,406 342,406 311,131 174,587 
Earnings per share before 
profit sharing __-__ $3.17 $5.87 $6.12 $9.17 


Earnings per share after : 
Sea $5.22 $5.67 _ $7.05 
x After branch seiling expenses, but before charging depreciation. 


Balance Sheet Sept. 30. 








1931. 1930. 1931. 1930. 
Assets— $ $ Liabilities— $ $ 

Land, bidgs., eq. Cap. & surplus-_x19,367,148 19,537,311 

Oe dS aw ad y11,535,643 11,234,365] Notes payable- --- 350 000 = 1,175,000 

Investments ----- 188,266 1,019,867] Accts. payable__. 708,162 926,532 

7 a 339,374 191,056 | Accruals --------- 66,428 156,029 

Notes receivable_. 5,970,269 6,012,865| Cust’r credit bal__ 93,590 137,588 
Accts. receivable-. 1,446,431 2,297,547] Min. int. in capital 
Inventories - _ _ - - - 2,003,269 2,453,897 stks & surpl. of 

Deferred charges - - 114,425 108,234 subsidiaries - - _ — 104.602 $= ..-.-.- 
Good-w. pats., &c. 1 1|Res. for manag. 

profit sharing - - Late 125,000 

Federal taxes --.-- 167,150 350,086 

Div. payable_ ---- 171,203 342,406 

Miscell. reserve... 560,847 558 ,698 

Deferred credit _ 8,551 9,182 

a 21,597,679 23,317,832 Oo ine am eee 21,597,679 23,317,832 





x Represented by 342,406 no par shares of common stock and including 
— y After deducting $4,705,510 reserve for depreciation.—V. 133, 
p. : 


Lincoln Fire Insurance Co. of N. Y.—Proposed Con- 


solidation .— 
See Chicago Fire & Marine Insurance Co. of Chicago, Ill., above.—vV. 
133, p. 3470. 


Loft, Inc.—New Lease.— 

The corporation recently leased for a period of 10 years from Oct. 1 1931 
the store at 432 86th Street, Brooklyn. The company stated that this 
was in line with its program of expansion in neighborhood stores. This 
was the 34th week that a new store had been opened, and it brings the 
chain of Loft stores operating in Greater New York to 132.—V. 133, p. 3471. 


London Canadian Investment Corp.—Div. Deferred.— 
The directors have voted to defer the usual quarterly dividend of 114 % 
due Dec. 1 on the 5% cumul. red. pref. stock, par $100. The last quar- 
terly payment on this issue was made on Sept. 1 1931.—V. 126, p. 3132. 


Lord Nelson Hotel Co., Halifax.—ZJnterest Unpaid.— 

Interest on the $600,000 of 644 % 1st mtge. bonds due on Nov. 1 remains 
unpaid. Under the adverse operating conditions of the current year the 
company is understood to have had an operating loss of over $50,000 in 
the first eight months of 1931. Interest was paid May 1 by the Canadian 
Pacific Ry., which owns a controlling interest in the company. 

In addition to the lst mtge. bonds, there is $640,000 of $100 par value 
7% preferred stock and 2,285 shares of no par value common stock out- 
standing. The C. P. R. owns contro! of the common stock and $350,00) 


of preferred stock.—V. 125, p. 3071. 


(P.) Lorillard Co.—To Retire Debentures—Meet.ng Again 

Adjourned —- 
he company has called for redemption on Jan. 1 1932, all of its issued 
and . outstanding 10-year 544% debentures, at 101 
140 Broadway, N. Y. 


and accrued interest 


at Guaranty Trust Company, ity. 





Company issued the following statement: ‘“The directors determined to 
redeem these debentures on Jan. 1 1932, rather than to await the maturity 
date by reason of the fact that the company will still have ample working 
capital after such redemption and will thereby save 544% annual interest 
Payments during the remainder of the 10-year period. 

A total of $15,000,000 of the debentures were issued on July 1 1927. 
Tnis amount has since been reduced to $13.758.000. 

The annual stockholders’ meeting,which was scheduled to be held on Nov. 
27. has azain been postponed and a date for the meeting has not yet 
determined. The meeting has been deferred from time to time pending a 
decision of the New Jersey Court of Errors and Appeals concerning a bonus 
yg pane the sale of common stock to officers and employees.—V. 133, 
Pp. 3471. 


McKesson & Robbins, Inc. (Del.).—Omits Common 
Dividernd.—The directors on Nov. 25 decided that in view 
of general business conditions all earnings beyond the prefer- 
ence stock dividend should be conserved and that the com- 
mon dividends should not be declared until business resumes 
a more normal trend. From Sept. 15 1930 to and inel. 
Sept. 15 1931 regular quarterly distributions of 25c. per 
share were made on the common stock. 

The directors declared the regular quarterly dividend of 
8714c. per share on the $50 par value preference stock, 
payable Dec. 15 to holders of record Dec. 5.—V. 133, p. 3264. 


Mapes Consolidated Mfg. Co.—Eztra Dividend .— 

The directors have declared an extra dividend of 25c. a share in addition 
to the quarterly dividend of 75c. a share, payable Jan. 1 to holders of 
record Dec. 15. Like amounts were paid in each of the four quarters of 
the current year.—V. 133, p. 1461. 


Merchants Mfg. Co, Fall River.—Liquidating Dividend. 
The directors recently declared a liquidating dividend of $2 per share on 
the capital stock, payable Nov. 7.—V. 131, p. 2233. 


Metal & Mining Shares, Inc.— Equity Receiver Appointed. 
Edgar Allen Poe Jr. and Joseph ©. Flannery were appointed ancillary 
receivers by the New York Federal! Court Nov. 20 and authorized by 
Judge Coxe to institute a suit against Charles V. Bob for the recovery of 
approximately $6,000,000. The receivership originated in the Federal 
Court in Maryland recently and the extenison of the receivership to New 
Fig is said to be primarily for the purpose of prosecuting the suit against 
ob. 


Jury Disagrees on Fraud Charge Against Bob.— 

Unable to ee on a verdict after being out 28 hours, a jury before 
which Charles V. Bob and Frederic C. Russell, his business associate, went 
on trial for alleged mail fraud on Oct. 6 was discharged Nov. 18 by Federal 
Judge John C. Knox. Bob and Russell were accused of having defrauded 
the public of $6,000,000 in 1929 by substituting worthless stock of Consoli- 
age ‘hromium in the portfolio of Metal & Mining Shares, Inc.—V. 133, 
p. : ‘ 


Montgomery Ward & Co., Chicago.—New Chairman of 
Board—Status—Regular Dividends.— 


Sewell L. Avery, President of the United States Gypsum Co., has been 
elected Chairman of the board of Montgomery Ward & Co. succeeding 
Silas H. Strawn, who has been chosen Chairman of the executive committee, 
a new position. George B. Everitt continues as President. 

A statement issued after the meeting held on Nov. 25 said that the com- 
pany was in a strong financial condition, with the ratio of current assets to 
current liabilities 15 to 1. The egg quarterly dividend of $1.75 a 
share was declared on the class A stock, payable Jan. 1 to holders of record 
Dec. 20.—V. 133, p. 3101. 


National Assured Estates, Inc.—Trust Agreement.— 

The company announces that a trust_agreement has been entered into 
with the viaen National Bank & Trust Co., New York, under the 
Assured Independence Plans of National Assured Estates, Inc. The trust 
agreement provides for payment direct to the trustee of all payments to 
be made by subscribers, for the investment in trusteed property of all such 
payments after the deduction of certain charges, for the retention by the 
trustee of the trusteed property for the benefit of the subscribers, for the 
investment of all cash distributions on trusteed property in additional 
trusteed property, and for the payment of all insurance premiums by the 
trustee directly to the insurance company. Provision is also made for 
reinstatement, subject to terms and conditions of trust agreement, of any 
trusteed certificate under which there shall be any default in the making of 
any payment, for the registration and transfer of the trusteed certificates 
and for certain options upon maturity of any trusteed certificates or upon 
termination by the subscriber prior to maturity.—V. 133, p. 2112. 


National Department Stores, Inc.— Earnings .— 
For income statement for 6 months ended July 31 see ‘‘Earnings De- 
partment”’ on a preceding page.—V. 133, p. 2773. 


National Title Guaranty Co.—New Vice-President .— 
Charles E. Warren has been elected Vice-President in charge of the Brook- 
lyn otfice.—V. 132, p. 1238. 


Natomas Co. (Calif.).—Liquidating Dividend .— 
The directors have declared a liquidating dividend of $2.50 per share 
payable Jan. 2 to holders of record Dec. 15.—V. 131, p. 2390. 


Nehi Corp., Columbus, Ga.—Omits Dividend .— 

The directors on Nev. 17 decided not to pay a dividend on the outstand- 
ing 142,000 shares of common stock, no par value, at this time. Quarterly 
distributions of 15c. per share were made on March 2, June 1 and Sept. 1 
last, as against 32 4c. previously each quarter. 


President C. A. Hatcher Nov. 17 said: 

When submitting to you the report for the first six months of 1931, it 
was stated the indications were that the last six months of the year would 
at least equal the first six, both in volume of shipments and in net profits. 

Our present schedule of shipments warrants that statement being made 
again now. The management believes this schedule will work out satis- 
factorily, and if so, the sont = months of the year should make at least an 

ual showing with the first six. 

“io stated, the further reduction of bottlers’ floor stocks of concen- 

trates indicates an scvusi anes volume in Guess of ent beverages materially 
eater than is reflect n the company’s shipments. 

ag readjustments have been effected and other changes made which 

will materially reduce expenses. The larger pert of such readjustments 

and changes me effective in October. and will be more apparent in 

accounting for the year next to follow. 

The amount by which these readjustments will reflect a reduction in 
expense accounts equals more than half the annual requirement of the 
first preferred stock. 

The directors met to-day for the purpose of considering the payment of 
a dividend on common stock for the quarter ending Dec.1. They have de- 
cided that even though current earnings applicable to common stock may be 
expected to equal the rate of dividend paid for the last quarter, it is better, 
in the interest of conservatism, not to pay a dividend on common stock 
at this time. 

A number of owners of common shares have expressed themselves as 
being in favor of such procedure at this time, and the management an- 
ticipates that this policy of conservatism at this time will meet with the 


approval of the larger number of holders of common stock.—V. 133, p. 1624. 


New Dominion Copper Co.—O/ff List.— 
See Air Investors, Inc. above.—V. 118, p. 1922. 


New Jersey Bankers Securities Co.— May Pay $2 Per 


Share on Stock. 

John H. Backes, Vice Chancellor of New Jersey, has taken under advise- 
ment a motion to have the receivers of the company pay an intervening 
liquidating dividend of $2 for each share of stock. He reserved decision on 
the application for fees of $35,000 for each receiver, John J. Stamler and 
Nicholas La Vecchia, and a like sum for their counsel, Leber & Ruback 
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and $1,200 for Ralph E. Lum for an audit of the receivers’ report and for 
presiding at a special stockholders’ meeting. ‘ 

There are 460,000 outstanding shares entitled to the dividend, according 
to the receivers.—V. 132, p. 4075. 


Newport News Shipbuilding & Dry Dock Co.—De- 
creases Authorized Capitalizatior — 


The company has reduced its authorized capital from $26,000,000 to 
$10,00,000 amount outstanding. The purpose of the reduction was to 
ae —— of taxes on authorized but unissued capital stock.— 

° “>, Pp. . 


Newton Steel Co., Detreit, Mich.—Offer to Exchange 
$3,000,000 Notes Due Dec. 31 Nezt for 1st Mtge. Bonds.— 
Edward F. Clark, President, in a letter to the holders of 
2-year 6% convertible gold notes, states: 

The above mentioned notes which are outstanding in the principal 
amount of $2,000,000 constitute the only indebtedness of this company, 
except its current liabilities amounting, as of Sept. 30 1931, to $645,270. 
These notes were issued in January 19230, in order to partially reimburse the 
company for its expenditures of working capital in constructing its new 
plant at Monroe, Mich., which was completed in February 1930 at a cost 
of over $7,000,000. Under the disturbed financial conditions then exist- 
ing it was impractical to sell advantageously any security other than a 
short-term obligation. 

These notes mature on Dec. 31 of this year. The existing conditions in 
the steel business and the security markets make it highly impracticable, 
if not impossible, for the company to market new securities for the refund- 
ing of these notes at maturity. Faced with this situation, several of the 
officers and directors have consulted holders of large amounts of these 
notes and believe that the only means available to the company which will 
adequately protect the interest of the noteholders is to offer them a new 
o sligation of iike amount with mortgage security in exchange for the ma- 
turing notes. 

The company is therefore offering to exchange, par for par, a new issue 
of its first mortgage bonds dated as of Jan. 1 1932, maturing Jan. 1 1935, 
and _ earing interest at 7% per annum. The company will pay in cash 
the interest due upon the 6% notes at their maturity. 

These bonds, of which $3,000,000 will be outstanding on completion of 
this transaction, will be secured by a first mortgage on the company’s plants 
at Newton Falis, Ohio, and Monroe, Mich., having a sound value as of 
Sept. 30 1931 of $11,467 ,999 after depreciation of $1,920,944. Net tangible 
assets of the company as of the same date amounted to $13,699,199. The 
38:3 ee in the preferred and common stocks amounts to 

,34 4,603. 

Earnings after depreciation which would have been applicable to the 
interest requirements of these bonds for the past nine years and 9 months 


are: 

Sa er te csc cs sn ee ei a BE * ES eres $479,121 
| RR SRS Ee ee 1,395,695 | 0 SS ee 526 346 
DE ene ik eran awn ny ot ere 2,337,651 
Aaa, EE Se See Bo a eee ee 74, 
TERS os nae once seek 647 ,646 | 1931 (9 months) - ------- loss 248,082 


The average yearly earning for this period was $854,351, or more than 
four times the interest requirements of the $3 ,000 ,000 of Ist mtge. 7% bonds. 

Since March 1930 the company’s principal investment has been in its 
new plant at Monroe, Mich., which it has had no opportunity to operate 
advantageously. In spite of this operating handicap, the reduction in the 
nS earnings during the subsequent period has een comparatively 
small. It has also been able to retain its customer clientele substantially 
intact and has secured orders for a large percentage of their respective 
requirements, so that any increase inthe demand for steel should be at 
once reflected in the company’s earnings. 

The bonds proposed to be presently issued constitute $3,000,000 of the 
lst mtge. 7% bonds to be authorized in the total amount of $4,000,000; 
each of said bonds is to be equally and ratably secured by a first lien on all 
of the company’s tangible assets. The lst mtge. bonds are to be registerable 
as to principal only, bear int. at 7% per ann., payable semi-ann., without 
deduction for Federal income tax not in excess of 2% per annum, and the 
company is to refund upon application the Penn. 4-mill tax. These bonds 
are to be redeemable by the company in whole or in part at 101% of the 
principal amount thereof on any interest paying date prior to maturity, 
and are to be entitled to a sinking fund to consist of not less than 25% of 
the company’s net earnings (as defined in said mortgage) to be used for the 
purchase or redemption of said bonds. The mortgage or deed of trust se- 
curing these bonds is being prepared and will contain such other terms and 
provisions as are approved py the company and counsel for the Midland 
Corp. and Union Cleveland Corp.—V. 133, p. 3472. 


Ohio Finance Co.—1% Stock Dividend.— 

The directors have declared a quarterly dividend of 1% in stock and the 
usual quarterly dividend of 50c. per share, both payable Jan. 1 to holders 
of record Dec. 10. Like amounts were paid in each of the four quarters 
of the current year.—V. 133, p. 1625. 


Ohio Oil Co.—Ezpansion.— 

The ‘‘ Wal! Street Journal,’’ Nov. 5, states: 

The Mountain States Oil & Gas Co. has entered into an arrangement 
with the Ohio Oil Co.. whereby the latter takes over for development the 
Mountain States company’s gas field holdings, covering 7,200 acres, in 
the Weiser-Payette district of Idaho. The Ohio Oil Co. will immediately 
move drilling equipment into the field and start developing it to full capacity. 
It is to furnish all money to develop the field and do all the work, and the 
Mountain States company is to receive 40% of all profits aoceag. The 
Ohio Oil Co. also agrees that 75% of all gas available from the field and 
purchased by that company must be Mountain States gas, and the two 
companies will arbitrate on the other 25% as to whom and where it will 
be supplied. ; 

William Scowcroft, President of the Mountain States company, expects 
the Ohio Oil Co. to hook up with its gas line, to be brought to Pocatello, 
Idaho. from its present terminal in Ogden, and that in the future it will 
extend its trunk fines to the Pacific northwest. The Ohio Oil Co., through 
subsidiary companies, is now supplying Ogden. Salt Lake and several 
other Utah towns and communities with natural gas from its Wyoming field. 

Ohio Oil Co. has also secured 12,000 acres in southeastern Idaho from 
the Department of the Interior through oil and gas permits, but is not 
ex ted to test this area until after development of the Weiser-Payette 
field.—V. 133, p. 3473. 


Ontario Tobacco Plantations, Ltd.—Rescinds Divs .— 

The directors have rescinded their recent action in declaring regular 
quarterly dividends of 1% ($1 per share) on the 7% cum. pref. stock, 
which were to have become payable Oct. 1 1931 and Jan. 1 1932 to holders 
of record Sept. 1 and Dec. 1 1931. Quarterly distributions at this rate 
were made on April 1 and July 1 last, prior to which regular annua! pay- 
ments of 7% had been made.—V. 132. p. 2212. 











Oppenheim, Collins & Co., Inc.—Sales.— 

Three Months Ended Oct. 31— 1931. 1930. Decrease. 
Net sales—Oppenheim. Collins & Co__--$2,440,320 $3,240,900 24.70% 
Leased department sales and alterations... 192,088 199,050 3.49% 

a a $2,632,408 $3,439,950 23.47% 
—V. 133, p. 2446, 2113, 1462; V. 132, p. 3900. 

(The) Outlet Co.—To Reduce Preferred Stock.— 


The New York Stock Exchange on Nov. 25 announced that it had re- 
ceived a notice from the company of a proposed reduction in its authorized 
lst pref. stock from $2,150,000 to $1,350,000 and in the 2nd pref. stock 
from $425,000 to $350,000.—V. 133, p. 2446. 


Pacific Coast Co.—Ends Taz Payments.— . 

This company, although not obligated to do so by the terms of its mort- 
gage securing its Ist mtge. 5% 50-year gold bonds, has heretofore made 
payment, on behalf of the holders of said bonds, of the normal Federal 
income tax to the extent of 2% of the interest on said bonds. | 

The present business depression and resulting poor earnings make it 
necessary for the company to discontinue such payment ‘‘at the source.’’ 
Holders of the company’s bonds will therefore please take notice that on all 
coupons due Dec. 1 1931 and subsequently, no claim of such payment of 
2% ‘‘at the source’’ should be made in their income tax returns, President 
Walter Barnum states.—V. 133, p. 3266. 





! said. 








Pacific Steamship Co.—To Reorganize.— 

The bondholders protective committee it is announced will submit to 
the bondholders by Dec. i a plan already approved by the committee 
aud giving bondholders the alternative of accepting securities in a reorgan- 
ized company or a cash offer for their bonds. The company has defaulted 
interest and sinking fund on its marine equipment first mortgage issue 
Jan. 1 1931. The present outstanding pref. stock is to be exchanged, 
share for share, for class A com. of the new company. Com. stock of the 
old company is to be exchanged for class A stock in the new concernjin 
the ratio of one share of new for each four shares of old. 

The Robert Dollar interests, it is stated, are to acquire the entire issue 
of Class B stock in the new company. 

While complete details of the proposal will not become available until 
the committee makes its formal report, the opinion is that the ——— 
set-up of the new company will be as follows: 50,000 shares ($100 par) 
5% referred stock; 100.000 shares (no par) class A common stock and 
100,000 shares (no par) class Bcom. The voting privileges of all classes 
of stock would be equal share for share.—V. 133, p. 1137 


Palmer Shares Corp.— Dividend.— 

_A semi-annual distribution of 35c. a share will be made Nov. 30 on 
National Industries shares, series A, according to an announcement. A 
similar payment was made on May 31 last as compared with 43c. a share 
paid on Dec. 1 1930 

The distribution fund per unit will be made up as follows: Regular 
cash dividends, $249.50; extra cash dividends, $16; interest on reserve 
fund, $1.90; withdrawal from reserve fund, $432.60; a total of $700 a unit, 
or 35c. a share. Of this distribution of 35c., 21.63c. a share is withdrawn 
from the reserve fund. 

Shareholders on Noy. 30 will be given the right for a period of 15 days 
to invest their entire distribution in A or B shares at the prevailing offering 
price less 5% .—V. 133, p. 2774. 


Parker Rust Proof Co.—Earnings.— 
For income statement for nine months ended Sept. 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 133, p. 3103. 


Perfect Circle Co.— Steps U p Production 66%.— 

Perfect Circle piston ring production has been stepped up 66% in all 
three of the company’s plants in Hagerstown, Tipton and New Castle 
ind., according to Macy O. Teetor, factory manager. ‘‘One reason for 
this increase in production is the large orders received from car manu- 
facturers who have started to build their 1932 line of cars,”’ Mr. Teetor 

‘Besides greater demands from car manufacturers, there has also 
been an increased demand for piston rings from automotive equipment 
and parts jobbers in practically all parts of the country. This unusual 
demand has made it possible for the Replacement Division to show a 
gain of 63 % in the first 10 months of this year over the same period in 1930.”’ 


Earnings.— 
For income statement for 10 months ended Oct. 31 1931 see ‘‘Earnings 
Department’’ on a preceding page. 


Comparative Balance Sheet. 











Assets— Oct. 31'31. Dec. 31°30.) Liabtlities— Oct. 31°31. Dec. 31'30. 
I i $205,380 $310,333) Accounts payable- $25,050 $32,011 
U. S. 4th Liberty Divs. payable--.. = ______ 81,318 

Loan bonds.... 877,958 278,632| Other current lia- 
Accrued interest.- -.---.- 2,488} bilities. ...---- 77,591 122,279 
Notes & accts.rec_ 113,643 108,283 | Reserves -.------ 109,818  _____. 
Inventories - - - - - - 1,034,084 1,044,483|Common stock.-- 1,625,000 1,625,000 
Other assets - - ---- 64,436 —__--_- Surpiws.......-.- 1,665,956 1,147,909 
Real.stKs.& contr. -.---- 15,255 
Plant sites, bidgs., 

mach.,equip.,@c 635,165 659,136 
Prepd. advertising, 

insurance, &c_-- 77,983 91,982 
Patents, licenses & 

good-will- ----- 494,757 497 ,924 

THR. i ax - cae $3,503,415 $3,008,517] Total__....-_- $3,503,415 $3,008,517 


—V. 133, Dp. 3103. 


Phelps Dodge Corp.—Withdraws from Copper Exporters, 
Incorporated .— 

The company has withdrawn as a member of the Copper Exporters, Inc., 
the organization through which companies representing roughly 90% of the 


copper output of the world have sold their copper in markets outside the 
United States.—V. 133, p. 2114. 


Pilot Radio & Tube Corp.—Purchase A pproved.— 

At an adjourned special meeting of the stockholders, the purchase by 
this corporation of the property and plants in Lawrence, Mass. of Lawrence 
Factories, Inc., part of which is now occupied by the Pilot Radio & Tube 
Corp. for its own business, was approved. The purchase includes certain 
water rights and an electric power plant, owned by Lawrence Factories, 
Inc. No cash is involved in the transaction, as the property is to be pur- 
chased subject to an existing mortgage for $126,875 through the issuance by 
the Pilot corporation of 1,500 shares of pref. stock to be created by an 
amendment to the certificate of incorporation, which amendment was 
adopted at the meeting. 

Stockholders also authorized the cancellation of 25,000 shares of class 
‘*B”’ stock. The company’s capitalization will consist of 275,000 shares of 
class ‘‘A’’ stock and 1,500 shares of pref. stock. 

The company’s operating expenses will not be increased through the 
acquisition of this real estate and plants, according to President Isidor 
Goldberg ,who states that the company will be in a position to secure addi- 
tional income from the rental of space not required in the company’s 
business. 

The property contains over a million square feet of floor space, of which 
ene rae ee at present uses approximately 400,000 square feet. 
—V.132,p.: e 


Rand Mines, Ltd.—Cifs. to Be Stricken Off List.— 
The New York Stock Exchange has announced that bankers trust 
certificates for American shares would be stricken from the list Dec. 11.— 


V. 133, p. 1138. 
Research Investment Trust, Ltd.— Dividend Deferred.— 
The directors recently voted to defer tif usual semi-annual dividend due 


July 15 on the 6% cum. pref. stock, par $10.—V. 130, p. 2228. 
Rio Grande Oil Co. (Del.).—Receiver Asked.— 


A receiver in equity for the company was asked Nov. 24 in Federal 
Court at Los Angeles by the Barnsdal! Oil Co. of Calif. and hte Interstate 
Equities Corp. 

The company’s assets were estimated in excess of $15,000,000, com- 
prising refineries, producing properties, pipe lines, contracts to purchase 
petroleum, service stations and appurtenances in Texas, California, Ari- 
zona, Nevada, and New Mexico. Attorney Leroy Edwards, for the 
complainants, said the petition was to conserve the company’s assets and 
prevent controversies with creditors. Consent to the receivership was 
filed by L. M. Lockhart, Secretary of the company. 

Federal Judge James said a receiver would not be appointed until a 
hearing had been held. This will be soon. 

Liabilities listed include $314,000 in outstanding mortgages and $1,200,000 
in unsecured debts. A judgment of $2,137,500 ordered recently in Superior 
Court in Los Angeles for Murray Shewitt of New York, a broker, was 
mentioned, although this judgment has not been entered so far. 

The petition avers that all outstanding capital stock of the Rio Grande 
Co. of Texas is owned by Rio Grande Oil Co. of Del., which on Sept. 10 
1930 received from the defendant company a promissory note for $11,- 
500,000 payable Sept. 3 last. The petition states further that this note 
and 30,000 shares of defendant company stock were given by Rio Grande 
Co. of Del. to the Interstate Equities Corp. to secure a $5,000,000 loan. 
Of this indebtedness, $3,000,000 is still outstanding, it was said. 


A Los Angeles dispatch Nov. 24 states: 

A judgment of $2,137,500 obtained recently against the company by 
Murray Shewitt of New York, brought about the action for a receivership. 
The company’s affairs are said to be in good condition except for this 
udgment. 

’ Mr. Shewitt alleged that an option to purchase 15,000 shares of the 
company’s common stock at $17.50 a share had been given to him by the 
company. Later, he said, the privilege of exercising the option was refused 


and he, therefore, was deprived of the profit represented by the judgment 
when the stock rose to $160 a share. 
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Sinclair not Interested in Company.— 

The Sinclair Consolidated Oil Corp. issued Nov. 
statement: : 

‘To correct an impression that seems to exist in some quarters, H. F. 
Sinclair stated to-day that he was not an official of the Rio Grande Oil 
Co. and that Sinclair Consolidated Oil Corp. was not a stockholder, its 
interest being that of a creditor with others who had made advances to the 
company. Mr. Sinclair was tendered the chairmanship of the Rio Grande 
board some months ago, but never accepted nor acted in this capacity."’ 
—V. 133, p. 3104. 


Ritter Dental Mfg. Co., Inc.—Earnings.— 
For income statement for three and nine months ended Sept. 30 see 
“Earnings Department”’ on a preceding page.—V. 133, p. 1301. 


St. Mary’s Mineral Land Co.—Sale Ratified.— 

The stockholders on Nov. 24 authorized the directors to sell all or sub- 
stantially all of the property and assets of this corporation, including its 
good will, to Copper Range Co. and also approved a certain plan of reorgani- 
zation and offer of the latter company to acquire the properties and assets 
of this corporation in exchange for 160,000 shares of its stock without 
par value. 


President George P. Gardner, Nov. 12, in a letter to the 
stockholders, stated in substance: 


The directors have reached the conclusion that it would be advantageous 
for the company to sell or exchange all its property and assets to Copper 
Range Co. for stock of the latter, on the basis of one share of its stock for 
each share of your company outstanding. The result would be to combine 
the properties and businesses of the two companies. 

For many years the St. Mary’s company’s single substantially productive 
property has been its one-half interest in Champion Copper Co., of which 
Copper Range Co. owns the other half. Under present conditions, 
Champion is operating on a reduced scale and is showing an operating 
deficit before property taxes, depreciation and eer Your company, 
through its wholly owned subsidiary St. Mary’s Canal Mineral Land Co., 
also has substantial iand holdings in Michigan which are largely adjacent 
to the lands of Copper Range Co. 

In the present situation, it is essential to put into effect every possible 
economy. The plan proposed should result in more effective and economical 
management of the properties of both companies. Duplication of corporate 
organizations and management can be eliminated and it is estimated that 
substantia! tax savings can also be made. 

Copper Range Co. is a Michigan corporation having an authorized 
capital stock of 400,000 shares of the par value of 25 each, of which 395,000 
shares are outstanding. Under the plan of reorganization Copper RKange 
Co. will change its existing shares into shares without par value and will 
increase its capital by authorizing 160,000 additional shares without par 
value. These additional shares are to be issued in payment for the property 
and assets of your company, and Copper Range Co. is to assume the exist- 
ing liabilities of your company. In the opinion of counsel the additional 
shares will be fully paid and non-assessable, subject only to the Michigan 
statutory liability of stockholders for wages. After the completion of the 
above, it is planned that your company will dissolve. 

On the dissolution the stockholders are to receive the Copper Range Co. 
stock on a share for share basis. 

Copper Range Co. has important properties in addition to its interest in 
Champion and its lands. It has a large interest in Copper District Power 
Co., from which it expects a substantial return. It has recently acquired 
a large interest in C. G. Hussey & Co. of Pittsburgh, one of the principal 
consumers of Champion copper. It owns the Baltic property. It owns all 
the stock and just under one-half of the outstanding bonds of the Copper 
Range RR. So far this year the railroad has not fully earned the interest 
on its bonds, but any substantial improvement of present conditions should 
be reflected in its earnings. 

On consummation of the proposal, the directors of the Copper Range 
Co. will be increased from seven to 12, and it s expected that five of your 
present directors will be members of the Copper Range Co. board. 

It is planned to call a second meeting of stockholders to act upon the 
dissolution and liquidation of your company. 

{The stockholders of the Copper Range Co. will meet Dec. 14 to vote on 
approving the acquisition of the above company.|—V. 133, p. 3475. 


St. Nicholas Hotel Co.—Bonds Offered.—Matheny, 
Dixon & Co., Springfield, Ill., are offering $500,000 6% 
Ist mtge. serial real estate bonds at 100 and int. 


Dated Dec. 15 1931; due serially from June 15 1934 to Dec. 15 1941. In- 
terest payable J. & D. at Springfield Marine Bank, Spvingfield, Nl. Denom. 
$500 and $1,000. Red. as a whole or in part on or before Dec. 15 1934 at 
102 and int. and at 101 and int. thereafter, except bonds redeemed by the 
sinking fund are at par and int. All redemptions in reverse of numerical 
order. 

Data from Letter of Herbert B. Bartholf, President of the Company. 

Sinking Fund.—Mortgage provides for an annual sinking fund to be paid 
the trustee to be used to call bonds in excess of the seria] maturities. When 
gross room rentals in any calendar year are in excess of $200,000, but do not 
exceed $205,000, such excess is to be applied entirely to the sinking fund. 
Should such rentals exceed $205,000, 25% of such excess is also to be so 
applied. It is estimated this sinking fund will retire, prior to 1941, a total 
of $42,000 of these bonds in excess of the fixed seria) maturities. 

Security.—These bonds are a direct obligation of the company, which 
owns and operates the St. Nicholas Hotel, and are secured by a lst mtge. 
on the fee and hotel buildings, with equipment and furnishings located 
at Fourth and Jefferson Sts. in Springfield, I!l. The ground, in two par- 
cels, fronts 157 feet on Fourth St., by 160 feet on Jefferson St. and 57 feet 
on Fourth St. with an even depth of 90 feet, all owned in fee. The im- 
provements upon completion of the contemplated addition will consist of a 
296-room hotel, fireproof, modern in design. A new five-story addition 
is to be erected in February 1932 to replace a part of the existing structure. 
This addition will occupy the corner of Fourth and Jefferson Sts. and in- 
clude 33 new hotel rooms, a new lobby, dining rooms, enlarging the ball- 
room and other changes to increase the rentable space and efficiency of the 
hotel. The new addition will occupy a ground area of 67x60 feet. Upon 
completion of the addition and alterations the hotel will have 248 rooms 
with bath and 48 without bath, together with enlarged convention and 
banquet facilities, and be the largest hotel in Springfield. 

Value of Securily.—The security has been appraised by James A. Easley 
as to the ground and by John Mueth Jr. of the Alzina Construction Co., 
Springfield, as to the buildings, as follows: 


24 the following 





Cee TEI ONDEG TIO. 3 oc ckuccciwnh atm odkenamesencnes $131,275 
Buildings, excl. of furniture and kitchen equip—FExisting bldgs. 677,866 
ER ne ne ne mis elere ee sk sola 'uc'os ees ns tors sn th se 191,450 
Ce ne BOE ns > i merit ccikivunwdndnncncnca 20,000 
Depreciated value of furniture and equipment, and cost of new 
furnishings and equipment for addition_-_..._.._.-_________ 75,000 
es A Or RE ie ace enae a aie cguuee $1,095,591 


Earnings.—Upon completion of the new addition and alterations as 
planned, it has been conservatively estimated the net earnings available 
for interest will amount to $75,000 per annum, or 214 times the greatest 
annual interest requirements on this loan. Certain economies in operation 
and increased efficiency of operation will result from the addition and altera- 
tions, of which no account has been taken in these calculations. 

Morigagor.—Company which holds title to the security will have a 
os capital stock of $480,000, over 60% of which is owned by Herbert 

. Bartholf, President of the corporation, and Fred Schuster, Vice-Pres. 
The hotel is operated under the personal supervision of Herbert B. Bartholf. 


Scott Paper Co.—2% Stock Dividend.— 

The directors have declared a semi-annual dividend of 2% in common 
stock in addition to the regular quarterly dividend of 35c. per share on 
the common stock, both payable Dec. 31 to holders of record Dec. 17. A 
2% stock distribution was also made on the common stock in June and 
December of each year since and including 1929.—V. 133, p. 2611. 


Second Investors Corp., Providence, R. I.—Reduces 
Capitalization, &c.— 


The stockholders on Nov. 12 (1) approved a proposal to amend the 
articles of association of the corporation (a) by decreasing the authorized 
capital stock and each class thereof and by changing the par value of the 
shares of authorized capital stock and of each class thereof so that its author- 
ized capital stock shall be $1,600,000, consisting of $1,000,000 of conv. 





prior pref. stock divided into 40,000 shares, par $25 each, $200,000 of 
cony. pref. stock divided into 40,000 shares, par $5 each, and $400,000 
of common stock divided into 400,000 shares, par $1 each, and (b) by reason 
of said change in the par value of the conv. prior pref. and conv. pref. stock, 
by providing that the cumulative preferential! dividends on the conv. 
prior pref. stock shall be at the rate of $3 instead of 6% per share per 
annum and the cumulative preferential dividends on the conv. pref. stock 
at the rate of $1.50 instead of 6% per share per annum and changing all 
references to dividends on the conv. prior pref. stock to references to divi- 
dends at the rate of 33 per share per annum and all references to dividends 
on the conv. pref. stock to references to dividends at the rate of $1.50 
per share per annum, and by the former of said amendments to the articles 
of association to reduce the issued capital stock of the corporation from 
$2,244,000 to $813,300, consisting of 24,300 shares of conv. prior pref. 
stock, 325 each, 24,300 shares of conv. pref. stock, par $5 each, and 84,300 
shares of common stock, par $1 each: and (2) authorized the board of 
directors to employ from time to time the surplus created by such reduction 
of the issued capital stock for the purpose of making such distributions 
by way of dividends or otherwise to the stockholders of the corporation 
and (or) for such other purposes as may be deemed desirable and be per- 
mitted by law. 


President F. B. Wilcox Oct. 27 stated in part: 

The corporation is at the present time receiving income from its in- 
vestments sufficient to meet the dividend requirements of the conv. prior 
pref. stock and conv. pref. stock: but the general and drastic decline in 
the market prices of securities had on Sept. 30 1931 reduced the value of 
the corporation’s net assets to $1,727,989. This amount is equivalent 
to $73.07 for each of the 23,647 shares of cony. prior pref. stock of the par 
value of 350 per share outstanding on Sept. 30 1931: and, after allowing 
$50 for each share of cony. prior pref. stock then outstanding, it is equiva- 
lent to $22.45 for each of the outstanding 24,300 shares of conv. pref. stock 
of the par value of $25 per share. It is slightly less than the capital repre- 
sented by the shares of the conv. prior pref. stock and conv. pref. stock. 

The board of directors has been advised that this shrinkage in the value 
of the corporation's assets renders it illegal to continue the payment of 
dividends on the conv. prior pref. stock and conv. pref. stock unless the 
capital represented by the shares of stock of the corporation is reduced. 
The board is of the opinion that under these circumstances the capital 
represented by each of the three classes of stock should be reduced so that 
the income from the corporation’s investments may be available for the 
payment of dividends on the conv. prior pref. stock and conv. pref. stock 
and so that the surplus created by the reduction of the capital represented 
by the shares of the corporation's stock may be available for the payment 
of dividends on the conv. prior pref. stock to the extent to which the 
income from investments is insufficient for that purpose. 

Such a reduction of the capital represented by the corporation's stock 
would not affect the net asset value of any class of its stock: nor would 
it change the preferences, either as to dividends or in liquidation, of the 
conv. prior pref. stock or conv. pref. stock. 

The board anticipates that if the proposed reduction of the capital 
represented by the corporation's stock is effectuated, the payment of the 
quarterly dividends on the conv. prior pref. stock can be continued as also, 
except for the Dec. 1 1931 dividend, the payment of quarterly dividends 
on the conv. pref. stock. It will, however, be necessary that payment 
of the Dec. 1 1931 dividend on the conv. pref. stock should be deferred 
even though the reduction of capital is effectuated: for the income between 
the date of the stockholders’ meetings, Nov. 12 and Dec. 1, will not be 
sufficient for the dividend requirements of the full quarter ending on 
Dec. | The board regrets this necessity, and will look forward to paying 
the Dec. 1 div. on the conv. pref. stock at as early a date as is practicable. 
—V. 133, p. 3267. 


Seneca Copper Mining Co.—O/ff List.— 
See Air Investors, Inc. above.—V. 133, p. 1938. 


Shaffer Stores Co.—No Common Dividend.— 

The directors have taken no action on a dividend at this time on the 
common stock, no par value. Distributions of 25 cents per share were 
made on Jan. 1 and July 1 last.—V. 132, p. 4782. 


Sherwin-Williams Co. of Canada, Ltd.— New Pres., &c. 

George A. Martin, a member of the Canadian board since 1911 and 
President of the Sherwin-Williams Co. of Cleveland, has been elected 
President of the Canadian company to succeed W. 8S. Fa!ls, who has been 
elected Chairman of the board. E.M. Richardson of New York, a director 
of the American company, has been elected a director of the Canadian 
company. 











Earns. Years End Aug. 31— 1930-31. 1929-30. 1928-29. 1927-28: 
Warnings......_....... $388,470 $784,732 $1,096,936 $1,000,197 
Depreciation. _________ 100,308 104,222 140,880 140,638 
Provision for deprec. of 
marketable securities_ 92,917 a a eres. RS 
Pensions, &e.......... 21,146 20,108 25,191 14,787 
Proy. acct. income tax_- 15,147 28,250 68,750 71,900 
Net profit........... $158,950 $632,152 $772,113 $772,872 
Preferred dividends - —-__ 242,200 242,025 241,150 240,625 
Ordinary dividends_ __-_-_ 340,000 360,000 270,000 240,000 
Balance, surplus__--_-_- def$423 ,250 $30,127 $260,963 $292 247 
Previous surplus_-_____~- 4,592,856 4,562,729 4,313,066 4,020,819 
CORO? GOGUCOIOMR..2---. wmecweo 2 2 2} 323 wmevu= ia ~eooee 
Total surplus_______- $4,169,607 $4,592,856 $4,562,729 $4,313,066 


Shares com. stock out- 


standing (no par)-_-___ 200,000 200,000 200,000 y40,000 
Earnings per share__-__- Ni $1.95 $2.68 $13.43 
y Par $100. 
Comparative Balance Sheet Aug. 31. 
1931. 1930. 1931. 1930. 
Assets— $s Liahilities— s s 


$s 
Pref. 7% cum.stk. 3,460,000 
Common stock___ 4,000,000 


: $ 
x Property account 9,331,268 9,167,358 
Investments__--- -- 539,130 521,616 


3,460,000 
4,000,000 





Inventories______. 1,966,957 2,407,687)| Accts. payable, &ec. 654,653 952,099 
Accounts and bills Bal. pay. to assoc. 

receivable - - - - - 1,583,951 1,807,726 cos.on curr.acct. 291,156 426,290 
Marketable securs. 593,747 950,895! Deprec. & renewal 
Re es 737 ,446 653,168 reserve _ _ _.- 2,201,436 2,103,392 
Insurance & taxes Pension reserve_ -- 20,000 20,000 


prepaid, &c_-_-- 44,350 46,188 | Surplus... _-- 4,169,607 4,592,856 
‘ 


: | | pe 14,796,852 15,554,637' Total______- --14,796,852 15,554,637 
x Includes land and buildings, leaseholds, machinery and equipment; 
also good-will, formulae and trade marks.—V. 132, p. 2012. 


Shubert Theatre Corp.—7o Be Reorganized. 

Creditors, stockholders and bondholders will each, as a group, form 
a committee to work out a satisfactory plan of reorganization, according 
to a resolution adopted at a meeting of the three groups held Nov. 24 
to hear the first report made by the receivers. The meeting asked the re- 
ceivers to petition the court for an extension of the receivership. 

The separate committees will be organized as soon as possible and then, 
after discussions of plans, they will meet together and attempt to work 
out a plan of reorganization acceptable to each group. The date of the first 
meeting of the combined committees was left open. 

Andrew Christianson of the receivership department of the Irving 
Trust Co. presided at the meeting. The receiver's report disclosed that since 
the appointment of the receivership leases of six New York theatres, one 
in Boston and one in Chicago, had been disaffirmed by the receivers. 

The following are the theatres affected, with their losses for the fiscal year 
ended on June 30: 











Treatie. Loss. Theatre. _ Ss. 
Ambassador, New York ----- $77,801] Forrest, New York_________ $5,431 
Comedy, New York-------- 36,299] Ritz, New York__-__-__._._- 65,74 
Cort, New York... .....-.--..- 16,308 gre, Set 60.265 
49th Street, New York - - - -- 38,054 | Woods, Chicago-___________ 10,999 


The receivers also discontinued the operations of a subsidiary which op- 
erated three theatres. Of the theatres remaining in the possession of 
the corporation, the receivers reported, 9 are dark this week, while 17 
others in which the corporation has an interest are also dark. Other 
contracts which the receivers have disaffirmed include one for the installa- 
tion of motion-picture sound apparatus in some of the properties. 

The receivers stated that at the time the receivership began operation 
there was about $100,000 in obligations as salaries and box office advances 
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outstanding, which had to be met. To do this $150,000 in receivers’ certifi- 
cates were authorized, of which only $50,000 have been issued, all of which 
were ese by Lee Shubert at par. 

In addition to eliminating unprofitable leases of theatres the receivers 
cut $3.226 a week from operat expenses, $1,658 from the executive 
payroll and $3,500 from other payrolis. The only men mentioned in 
the report as on the executive payroll were Lee Shubert at $37,500 an- 
penn fd . J. Shubert for the same amount and William Klein at $11,500 
annually. 

The receivers reported that they had accumulated a small cash balance 
through postponing payments of taxes and other deferrable charges. The 
report cugersted however, that such a course of action could not be con- 
tinued indefinitely, and resulted in the motion being made for the appoint- 
went of ?. 7. to hasten the formation of a plan to reorganization.— 

4 , Pp. 


Sinclair Consolidated Oil Corp.—Sale of Louisiana 
Properties.— 

Acquisition of holdings of the Sinclair Oil Co. of Louisiana, a subsidiary, 
eS the Tex-York Utilities Corp. of New York, with a plan to open the 

eraux refinery on March 1 has been announced by Count lvan L. Les- 
chinsky, President of the Courtland Palmer Co., which is affiliated with 
the Tex-York corporation. 

unt Leschinsky acted as principal in the corporation’s purchase of the 
Sinclair Oil Co. of Louisiana refinery, the 2,700-acre plantation with 
riparian hts on the Mississippi River, Lake Borgne, and three tankers 
of the Sinclair Navigation Co., a New Orleans dispatch says: 

Expenditure of approximately $10,000,000 within the next few months 
on construction of a 400-mile pipeline between East Texas oil fields and 
Meraux was also announced. 

unt Leschinsky said between now and March 1 a 20,000-barrel unit 
would be added to the refinery, increasing the refining capacity from 
30,000 to 50,000 barrels of ine daily. 

The Meraux refinery has been closed some time. It is rated at 20,000 
—. a It was built to operate on Mexican crude oil. 
—Vv. Dp. 4 


Skelly Oil Co.-—Earnings.— 
For income statement for three and six months ended Sept. 30 see 
‘Earnings Department’ on a p page.—V. 133, p. 1777. 


(A. O.) Smith Corp.— Wins Welding Patent Suit.— 

A decree was recently entered in the Federal Court in Chicago, upholding 
the corporation in its defense against the Morton automatic arc welding 
patents. The winning of the suit by the Smith corporation, it is stated 
affects the entire welding industry and tends to free it from threatened 
injunction and royalty payments under these patents.—V. 133, p. 3106. 


*“Snia Viscosa’’ (Societa Nazionale Industria Appli- 
cazioni Viscosa), Turin, Italy.—Zarnings.— 
(All Figures Given in Lire.) 








Calendar Years— 1930. 1929. 1928. 1927. 
Profits on merchandise, 

divs. on stock, &c_.- 42,136,447 47,666,133 99,680,812 84,101,034 
Expenses, taxes, &c__-- 21,696,144 12,658,471 27,451,914 64,001,635 

Net income-_-_-_..---- 20,440,303 35,007,662 72,228,898 20,099,399 
Sinking fund 1930-_-_-_--- eee ties Chace CBeecee 
Depreciations & various 

amounts set aside-_-_-_657,231,243 33,883,389 72,228,898 _____. 

BOG os ecesesed def667,790,940 1,124,273 -—___. 20,099,399 

Consolidated Balance Sheet Dec. 31. 

Assets (Lire)— 1930. 1929. 1928. 1927. 
Factories, bldgs., mach., 

pats., right processes_ 164,839,000 641,761,692 655,585,704 1004912,383 
Workmen’s-houses - - - -- 15,760,000 50,429,770 50,429,769 76,748,779 
Real estate, furniture & 

COE. os ccc kewanas 5,000,001 8,997,287 9,097,799 8,342,643 
| | eA aR pee ree 581,537 6,868,720 3,190,537 1,592,920 
Credits with banks----- 223,984,368 202,733,163 152,629,371 39,877,487 
Bills receivable... .-- 11 481 21,675,219 25,177,623 11,057,678 


Sundry debtors___----- 28'729:048 61,900,797 111,718.327 131,789.177 


Raw materials, mdse. & 





miscellaneous stocks... 43,058,057 106,811,980 130,386,489 192,815,233 
Stocks and bonds.---_-- ,328,672 116,184,190 125,502,928 277,182,599 
Guarantees_....--.--- 950,760 950, 00.7202 kxkcous 
Pi iain mic iaemeead SRfeeeee 8 _kktenws hanes “9 ahowed 

PR aia es oan aancaoeee 1207540,592 1218313,579 1264619,468 1744318,901 

iabilities— 
Oapltal stock......«---- 1000000,000 1000000,000 1000000,000 1000000,000 
ON 39,850,692 39,891,915 39,557,828 200,000,000 
DE ORGINEET CONGPVOR.. 8 <cacce 4 jcassesn ‘*occns 100,000,000 
Results of industry— 

To pliant cenrecation. ccoecce 2 ewwece $5,228,898 ...... 

To depreciation of shs. 

HO a 37,000,000  —____- 
Various amortization... 36,500,000 33,883,389  __-... ______ 
Debentures -_----------118,522,998 124,834,970 129,776,500 129,451,000 
Sundry creditors_------ 11,686,142 17,628,271 22,155,521 268,558,156 
NR a eS epee Ro! ©» Cis eee 46,309,744 
Guarantees__....----- 950,760 950,760 900,720 





ee eS Ra Papen 1207540,592 1218313,579 1264619,468 1744318,901 


Southern Bond & Share Corp.—FEarnings.— 

For income statement for 9 months ended Sept. 30 see ‘‘Earnings De- 
Partment”’ on a preceding page. 

The balance sheet as of Sept. 30 1931 shows total assets of $2,718,658. 
Investments were divided as follows: 





Cost. Market Value. 





I ee us miu eke mininion $308,330 $158,612 
NE ee na wine nea manta 2,135,880 766.170 
TS 149,219 131,625 

ee $2,593,429 $1,056,407 


The principal changes in the list of holdings since Dec. 31 1930 are as 
follows: 
Purchases. 


4,000 Commonwealth & Southern 1,000 American Chicle 
500 Borden 300 Corn Products 
1,000 Gold Dust 300 Goodyear 
500 International Telephone 400 Kelsey Hayes Wheel 
1,000 Kreuger & Toll 500 Purity Bakeries 
500 Texas Gulf Sulphur 500 United Biscuit 
800 Creameries of Amer., conv. pe - 6500 General Foods 
sales. 
200 Pennsylvania 300 American Telephone 
500 United Corp. 800 United Light & Power A 
500 Air Reduction 300 American Tobacco B 
200 Coca Cola 437 Deere 
207 Du Pont 800 General Electric 
100 Humble Oil 500 International Harvester 
600 Lambert 400 Liggett & Myers ‘‘B” 
500 Reynolds Tobacco ‘‘B” 600 Standard Oil of New Jersey 
500 Union Carbide & Carbon 300 Westinghouse Electric 
100 Empire Gas & Fuel, 8% pref. 100 Davenport Hosiery, 7% pfd. 
100 Empire Gas & Fuel, 7% pref. 0 United States Leather “A” 


500 American Radia 
—V. 127, p. 2974. 


Southwest Dairy Products Co.—Plan of Reorganization. 

At the joint request of the company and the holders of a e@ amount 
of its qpatending securities, the following have consented to act as a reor- 
ganization co ttee and have approved a plan of reorganization involvin 
the company’s outstanding 10-year 644% gold debenture bonds and a 
classes of its outstanding capital stock. Holders of all of these securities 
are urged to assent to the plan and to deposit their securities under the 


tor 


ization agreement dated Nov. 14 1931, for that p Y 
Reorganization Committee.—Arthur Andersen (Arthur yr el & Co., 
dent 
epublic 


O.P.A.), Neil C. Hurley (Chairman Executive Committee Inde 
Pneumatic Tool Co.), B. A. Mattingly (Vice-President Central 





Bank & Trust Co.), with A. F. Luecker, Sec., 77 W. Washington St., 
Chicago, and Pam & Hurd, Counsel, Chicago. 
The depositary is Central Republic Bank & Trust Co., 208 So. LaSalle 
es ——— with Empire Trust Co., 120 Broadway, N. Y. City, as sub- 
epositary. 


_ The committee in a circular to the security holders states 
in substance: 

The committee has been advised by company that it was unable to pay 
the interest due Nov. 1 1931 on the 64% debenture bonds. 

Company, formed during the favorable ‘business era of 1928, acquired a 
number of dairy and ice properties in Texas, Arkansas and Louisiana at 
prevailing values. Audits by Arthur Young & Co. of the properties ac- 
quired for the three years ended Dec. 31 1926, 1927, 1928 and the year 
ended Sept. 30 1929, show that the average annual net sales amounted to 
$5,770,013 and the average annual net income available for depreciation, 
interest and Federal taxes for the same periods amounted to $709,359. 
These fi do not include sales or cost of sales of a co-operative company 
in Wichita Falls, Tex., which —— was acquired in the latter part 
of 1929 and which reported sales of $485,267 for the nine months’ period 
prior to acquisition, ended Sept. 30 1929. 

Earnings continued favorable and for the 12 months’ period ended 
March 31 1930 amounted as reported by Arthur Young & Co. to $512,740 
before depreciation, interest and Federal taxes. Unfavorable economic 
and trade conditions existing throughout the world, coupled with unseason- 
able weather in the Southwest territory for ice and ice cream sales, resulted 
in the company’s earnings declining to $59,037 before depreciation, interest 
ond, Federal taxes for the nine months ended Dec. 31 1930, as reported by 


hur Young & Co. After deducting depreciation and fixed ch 3 
the deficit for the nine months ended Dec. 31 1930 amounted to $295 S12. 
and for the nine months ended Sept. 30 1931, amounted to $81,238 (com- 
pany’s f ) before depreciation and fixed char; The deficit for this 
period was $264,653 after depreciation and fixed chi 

The drastic decline in earnings for 1930 and 1931 
to borrow large amounts of short-term money to meet fixed charges and 
maturing purchase money obligations. The — th obviously cannot 
capital structure. 
As of Sept. 30 1931, the outstanding capital and other liabilities of the 


Due to continuation of these same conditions, earnings have remained poor 
ges. 
forced the company 
borrow further without first obtaining relief from present burdensome 
company according to its books were substantially as follows: 


Ten-year 64 % gold debentures-_-_-_.........---.---...-----. $2,541,000 
Contract loan (due March 29 1932)-.------------------...- 500, 
Purchase money obligations and installment notes._......._.. 425,892 


Current liabilities (other than purch. money obligations and 
installment notes incl. in above & accruals as stated below). $1,152,175 


Second preferred stock (no par) 
oe en ee 

In addition to its plants and properties, the current assets of the company, 
as indicated in its balance sheet of Sept. 30 1931, plus the book value of its 
investments in other corporations, aggregated $1,106,179. 

It seems obvious to the committee that any reorganization 
contemplate the substitution for the company’s outstanding nds and 

,000 contract loan a security which poses upon the company no 

fixed liability, such as preferred stock, and for the preferred and common 
stock of the company a single class of common s 5 

In order to preserve the credit of the company and its good will and 
trade es. it also seems obvious to the committee that the current 
liabilities must be paid in due course; but taking into account the com- 
Pany’'s existing current assets and investments and assuming the sale of the 
new debenture issue as hereinafter proposed, this step can be accomplished 
ane Pn the same time leave the company in a satisfactory working capital 

tion. 
7 so-called ‘‘ purchase money obligations’’ will necessarily have to stand 
in their present position as they underlie the whole structure and are well 
secured and there would be no basis for calling upon the holders of these 
obligations to consent to either a reduction or substitution. 
Digest of Plan of Reorganization. 


. stom, Company Bi new company will be organized with an authorized 
ssue oi— 
$2,500,000 





shs, 
shs. 


lan must 


‘Ten-year 634% debentures... ...... ewe connec ccewececese 

6% pref. stock, non-cum. to Jan. 1 1933, cum. to extent earned 
from Jan. 11933 to Jan. 1 1936, and thereafter fully cum. 
and protected by the sinking fund------------------------ 3 000 

Common stock (NO PAF VAIUC) . .... .--- nn ee ce ee ccnecne 366,804 shs. 
Provided, however, that the authorized issue of preferred and common 

shares may be in excess of that above stated in the discretion of this com- 

mittee, such excess to be available for further corporate purposes. 

Distribution of Securities by the New Company. 

$1,750,000 Ten-year 644% debentures together with 105,000 shares of 
common stock will be offered all existing security holders in 
units of $100 of debentures and 6 shares of common stock at 
$80 and int. per unit. Subscriptions will be received from 
existing security holders for any amount of these units and 
allotments made in case of oversubscription in the discretion of 
the committee. Units not subscribed for may be sold by the 
new company for a price of not less than $80 and int. Pro- 
ceeds of these debentures will be used to retire current liabilities, 
purchase money obligations as they mature and for working 
capital. The remaining $750,000 debentures will be reserved 
for future issuance. 

$3,041,000 6% preferred stock together with 60,820 shares common stock 
will be issuable in exchange, par for par, for $2,541,000 64% 
debenture bonds now outstanding and $500,000 of contract loan. 
Each $100 of deposited debenture bonds and contract loan now 
outstanding will receive $100 par value new preferred stock and 
2 shares of common stock. ; 

The Nov. 1 1931 coupons on the deposited debenture bonds will be paid 
in non-interest bearing scrip, payable Sept. 1 1932. 

180,967 34 shares common stock will be issuable in exchange for $3,619,350 
7% preferred stock now outstanding. Each share of deposited 
preferred stock now outstanding will receive 5 shares of new 
common stock. . 

10,000 shares of common stock will be issuable in exchange for 250,000 
shares of 2d pref. stock now outstanding. Each 25 shares of 
deposited 2d pref. stock now outstanding will receive one share 
of new common stock. 

10,016 shares common stock will be issuable in exchange for 250,40444 
shares of common stock now outstanding on the basis of one 
share of new stock for each 25 shares of old stock deposited. 

The preferred stock will be issued in shares of $100 each and will be en- 
titled to dividends at the rate of 6% per annum, which dividends will be 
non-cumulative to Jan. 1 1933, cumulative to the extent earned from 
Jan. 1 1933 to Jan. 1 1936. and thereafter will be fully cumulative and will 
be entitled on dissolution. liquidation or winding up to $100 per share and 
all unpaid divs. Such stock will possess full voting power and will be 
entitled to the following sinking fund: If, in any year, dividends paid on 
common stock aggregate 50c. per share, of the remaining earnings for 
that year which would otherwise be applicable to the payment of dividends 
on the common stock shall be applied as a sinking fund towards the retire- 
ment of the preferred stock, subject, however, to the provision that no 
sinking fund payment shall ever be required to be made in any year in 
excess of $100,000. The preferred stock will be subject to redemption at 
any time at par plus all dividends. 

The new debentures will be issued under a suitable debenture agreement. 
The committee shall impose suitable restrictions so that the amount real- 
ized by the new company for such debentures and (or) any stock sold there- 
with shall not be less than $80 and accrued int. per debenture. The com- 
mittee may, in said agreement or otherwise, impose such other restrictions 
affecting the issue of such debentures and(or) the conduct of the business 
of the new company as they may see fit. 

The new company will, if and when in the judgment of the committee 
sufficient securities have been deposited to make the plan practicable, acquire 
the deposited securities and may, either before or after the consumma- 
tion of the reorgasiaation plan, by the use of the deposited securities and (or) 
otherwise, acquire all or any of the property of the Southwest Dairy Prod- 
ucts and(or) in any manner consolidate, amalgamate or merge the new 
company and Southwest Dairy Products Co. 
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Security holders who do not deposit under the plan shall have no rights 
thereunder and the committee shall have full power to acquire. extinguish, 
deal with or act concerning the non-assenting securities in whatsoever 
way it shall deem to be for the best interests of the deposited securities, 
and may cause the new company and(or) the old company to make such 
commitments and(or) obligations as the committee may deem necessary or 
convenient to that end. ) 

The committee is advised by the directors of the company that plans are 
under way to strengthen the operating management of the ae ag oy and 
thata 10% salary and wage reduction amounting to approximately $115,000 
annually, which has mn assented to by employees, ame effective 
Nov. 1 1931. This reduction alone is more than the interest requirements 
on the poapene new issue of debentures. With an improvement in business 
and the effecting of a aera it seems reasonable that the earnings of the 

rties should ma ally improve. 

™ ertain of the preferred stock of the company bears a legend with respect 
to its convertibility into common stock. Other preferred stock bears no 
such legend. Certain of the preferred stock also carries with it stock pur- 
chase warrants for common stock. In the reorganization all classes of pre- 
ferred stock are treated alike. Some of the common stock of the company 
is held in a voting trust. In respect of this stock voting trust certificates 
may be deposited and upon the consummation of the plan, or at any time 
prior thereto in the discretion of the committee (and whether or not the 
plan be consummated), the committee may arrange for the dissolution of 
this voting trust. 

The committee has full right from_time to time to modify the plan or 
adopt any new or substitute plan. In case of any change which, in the 
judgment of the committee, adversely affects to a substantial degree the 
relative rights of any particular class or classes of security holders, notice 
will be given to depositors and they will be given the right to withdraw if 
dissatisfied with such change. 

Upon the plan being consummated, the expenses and compensation of 
the committee will be d by the n+ soon veer CE pagum the old company 
has agreed to pay such expenses and compensation. _ 

The « committee has not yet fixed a limit beyond which deposits and sub- 
scriptions will not be received but has the power to fix such limit at any 
time or from time to time. 

Balance Sheet Summarized from Company Figures Sept. 30 1931. 


Assets— Liabiltties— 
Plant, property & equipm’t--a$7,764,254 | Cur. liabil. other than purch. 
Trade routes, goodwill, &c--. 1,671,635 money obligts. and accruals $1,152,174 
Current assets.....-.------- 792,049 | Accrued interest on bouds.-.- 70,353 
Investments at book value-- 314,129 | Accrued interest on notes... 38,314 
Prepaid & deferred charges--- 49,366 | Accrued taxes. -..-..------ 52,330 
Special funds on deposit - - - -- 6,450 | Deferred liabilities_-.......- 49,039 
Unamortized discount & exp. 421,799 | Minority int. in subsidiary _-- 46,931 
, | RENE 5 REI. OR Sa RE 670,573 | Purch. money oblig. incl. in- 
stallment notes. -...--.--. 425,892 
10-yr.644% gold debs. bonds 2,541,000 
eae 500 ,000 
Pref. stk. (36,193% shs.)--. 3,619,350 
2nd pref. stk. (250,000 shs.)- 200,000 
Com, stk. (250,404% shs.)-. 2,964,986 
Subscrip. to capital stk. (net) 29,883 
TE. céicaiomeaweewrees $11,690,250 , Se ee _--$11,690,250 





a After depreciation of $1,028,562.—V. 131, p. 1909. 


Standard Financial Corp.—Omits Dividend.— 

The directors recently decided to omit the dividend due about this time. 
A distribution of 19 cents per share was made on Aug. 15 last, while on 
April 1 1931 an initial payment of 25 cents per share was made.—V. 133, 
p. 81 


Standard Oil Co. of Indiana.—7o Sell Batteries.— 

The company will begin the sale of Atlas storage batteries in 50 service 
stations in Chicago about Dec. 15. Charging and rental service will be 
provided at 30 stations. This step is experimenta] and doves not indicate 
adoption by the company of a definite policy of selling batteries throughout 
its territory. Batteries will be obtained from the Atlas Supply Co. which 
anes tires now sold by service stations of the Standard Oil Co. of 

ndiana 


Seeks to Avoid Wage Reduction.— 


The company is desirous of avoiding a cut in wages but conditions may 
compel it to make one, President Edward G. Seubert recently told a closed 
meeting of employees and officials, according to the‘‘ Stanolind Record," 
house organ of the company. 

“We want, if possible, to weather this storm and be able to say that 
Wwe were among the corporations that did not cut the wage scale, but no 
sane Management can go through times like these, when low prices have 
seriously reduced income without considering reduction of wages as one 

ible means to effect necessary reduction in cost of oeprations,"’ said 
Mir. Seubert. ‘The situation may force us to resort eventually to that 
extreme measure. 

‘“‘We have carried out economy measures in many other respects, but 
we have not made a general reduction in the scale of wages."’ 

Mr. Seubert said that the company had resorted to part timing in its 
refineries to distribute the lessened amount of work among as many em- 
Ployes as possible.—V. 133, p. 1627. 


Standard Oil Co. (New Jersey).—To Retire $30,000,000 


of Bonds.— 

The company has called for retirement on Feb. 1 1932, $30,000,000 
of its outstanding issue of $120,000,000 of 20-year 5% debenture bonds. 
The bonds to be retired will be drawn by lot, and under the terms of the 
issue, will be redeemed at 102. 

The debentures were sold in December 1926 at 100% as a part of the 
evan for retiring the $200,000,000 7% pref. stock then outstanding. 

he balance of the funds needed for that purpose was provided from the 
company’s treasury and through the receipt of $86,232,925 from the sale 
of common stock. 

In announcing the plan to call $30.000,000 of the debentures, President 
W.C. Teagle stated that one-quarter of the 20-year term having run, it 
seemed wise at this time to reduce the funded indebtedness in that propor- 
tion. He added: ‘Current earnings of the American petroleum industry, 
as reported to date, do not show a Satisfactory return on the investment. 
As the industry is now amply supplied with facilities to meet requirements 
there will be no need for large capital expenditures in the near future. This 


— 





situation, together with a reduction in its overhead and controllable ex- 


penses, and a decrease in stocks of crude and finished products, enables 
the Standard Oil Co. (N.J.) to provide, out of cash on hand, the $30,600,000 
needed to retire the called bonds, thereby effecting a reduction of $1,500,000 
per annum in fixed charges, while still maintaining its strong cash posit.on.” 


To Sell Batteries.— 

The company will shortly place automobile batteries on sale at various 
of its service stations, thus supplementing its sale of Atlas tires. with addi 
tional equipment for automobiles. The company, it is understood, has 
already conducted the experimental sale of batteries at its service stations 
in some parts of the country. Installation of battery sales and service 
follows the lead of the Standard Oi! Co. of California. 


At the sheriff's office it was said the writ of garnishment would prevent 
the Texas subsidiary of the Standard of New York from paying out any 
dividends to the Standard company or from in any other way disposing 
of funds on hand belonging to the parent corporation, pending the court 
hearing at Austin. 

Last week deputy sheriffs sought unsuccessfully to attach any Magnolia 
shares held here as property of the Standard of New York. At that time 
yee tae advised the deputies no shares were held here.—V. 133, D. 


Stewart-Warner Corp.—New Product.— 

The corporation has increased its line of automotive equipment a intro- 
ay of a new mechanical four-wheel power-brake system.—V. 133, 
Dp. ‘ 


Stutz Motor Car Co. of America, Inc.— Unfilled Orders. 

Although the new Stutz 1932 line has been announced for only a matter 
of two weeks and although new car shipments to dealers have only recently 
been started, unfilled orders on the books already amount to 159% of the 
total shipments for the month of October, according to factory executives. 

Even though the number being received is much greater than expected, 
Stutz officials state that they hope to be able to fill this month all orders 
received for the 1932 Stutz automobiles.—V. 133, p. 816. 

Superior Oil Corp.—Ear? ings.— 

For income statement for 3 and 9 months ended rt 30 see ‘‘Earnings 
Department”’ on a p page.—V. 133, p. 1303. 

(The) Superheater Co.—Dividend Rate Reduced.—The 
directors have declared a gg dividend of 25c. per 
share on the outstanding 985,205 shares of common stock, 
no par value, payable Jan. 15 1932 to holders of record 
Jan. 5 1932. This compares with quarterly distributions 
of 6214c. per share made from April 15 1931 to and inel. 
Oct. 15 1931. On Jan. 3 1930 a regular quarterly payment 
of $1 per share was made, while on Jan. 15 1930 an extra 
of 6214c. per share was paid.—V. 133, p. 816. 


Swedish Match Co.—Subsidiary to Acquire American 
Concern.—See Federal Match Corp., above.—V. 133, p. 
2278. 


Teck-Hughes Gold Mines, Ltd.— Earnings .— 




















Years Ended Aug. 31— 1931. 1930. 1929. 1928. 
Bullion production_--_-- $5,973,120 $5,415,970 $4,889,127 $4,504,707 
Interest and exchange-- 76,710 96 ,063 91,212 79,737 

Total income_._._--- $6,049,830 $5,512.034 $4,980.339 $4.584.444 
Devel. & explor. exps_-_- 465.557 486,805 382,632 245.674 
Mining expense__._.--- 959,867 857 .106 894.918 715.989 
Milling expense____._-_- 450 .967 423 ,024 457,178 410.186 
General expense___--.- 237.157 203 .400 227.083 .60 
Depreciation on bidgs. & 

 >- Sea 286,323 215.384 215,944 187.482 
Provision for Federal and 

Provincial taxes_.._- 338,368 274,428 259.065 219.020 

Net surplus for year_- $3,311,591 $3.051.886 $2.543.518 $2.617.492 
Previous surplus-__--_-- 2.291.191 2,080,091 2,401,360 1,929.082 
Prem. on cap. stk. issued 30,000 ee 060s seawew 

Total surplus_.....-. $5.632.782 $5.161.977 $4.944.878 $4.546.575 
Dividends paid__...--_- 2.876.786 2,870,786 2,864,786 2,145.215 
Additional provision for 

Federal income tax--- ee 

Bal. at credit Aug. 31. $2,722,111 $2,291,191 $2,080.091 $2,401.359 
Earns. per sh. on 4,797,- 

144 shs. cap. stk. (par $1) $0.69 $0.64 $0.53 $0.54 

Baiance Sheet Aug. 31. 

Assets— 1931. 1930. Liadutties— 1931. 1930. 
Equipm’t, tools & Capital stock - - --- $4,797,144 $4,787,144 

furniture ..--.- $87,672 $88,332] Accounts & wages 
Bldg. & fixed plant payable ..----- 183,172 138,038 

(less deprecia’n) 828,554 581,218] Provision for Fed- 

Mining properties. 4,534,936 4,534,937 eral and Provin- 

Ae 206,515 336 837 cia] taxes...--- 474,794 353,987 
Government bonds 2,123,446 1,535,753 | Surplus_---.----- 2,722,111 2,291,191 
Gold bullion on 

hand &intrans. 256,781 364,264 
Inventory of gen- 

eral stores-.-.. 120,165 118,882 
Acc’ts receivable_ - 478 112 
Prepd. ins. & taxes 15,671 5,025 
Deferred charges-- 3,000 5,000 

rs $8,177,221 $7,570,360 [ee $8,177,221 $7,570,360 





—V. 133, p. 2278 


36th Street & 8th Avenue Corp.— Vortgage Loan.— 

Charles F. Noyes Co., Inc., has arranged for a first mortgage loan of 
$2.900.000 for a period of five years on property owned by the company 
at 520 Eighth Ave., N. Y. City. The loan was accepted by New York 
Title & Mortgage Co. 


Thompson-Starrett Co., Inc.—£Earnings.— 

For income statement for 3 and 6 months ended Oct. 29 1931 see ‘‘Earn- 
ings Department” on a preceding page. 

Current assets as of Oct. 29 last. amounted to $4,281,746 and current 
liabilities $1,957,604, against $6,042,921 and $3,328,009, respectively, 
on Oct. 30 of the previous year.—V. 133, p. 1465. 


Tide Water Oil Co.—To Reduce Salaries.— 

Effective Jan. 1, the pay of all salaried employees of this company. a 
subsidiary of the Tide Water Associated Oil Co., will be reduced 5 to 20% 
President Axtell J. Byles announced on Nov. 24. These employees number 
about 350. The cut will not affect the 1,350 time-card employeeswho have 
been working on a 40-hour-a week basis since Nov. 1. 

Mr. Byles said the reduction was caused by long continued unfavor- 
able conditions in the oil industry.’' The higher percentages woud be 


' taken, he said, from those with the larger salaries and those whose salaries 


The storage batteries, which will be distributed through the service | 


stations of the Standard Oil Co. of New Jersey under the trade name“ Atlas, 
will be manufactured Py the USL Battery Corp., a subsidiary of Electric 
Auto-Lite Co. Sale of batteries will begin some time between Dec. 15 and 
Dec. 31. The Standard Oil Co. of California began the sale of these bat- 
teries at its service stations on Nov. 1.—V. 133, p. 3475. 


Standard Oil Co. of New York.—Cash Tied Up by 
Texas Unit—Garnishment Step is Taken Against Funds 
Handled by Magnolia Petroleum Co.— 

An Associated Press dispatch from Dallas, Tex.,Nov. 24 had the following: 

A writ of garnishment was served to-day on E. R. Brown, Pres. of the 
Magnolia Petroleum Co., tying up all moneys held by the Magnolia company 
belonging to the Standard Oil Co. of New York, pending a hearing set 
for Jan. 4 in the District Court at Austin. 

The writ is in connection with ouster suits which Attorney-General 
James V. Allred filed against 15 oi] companies operating in Texas, charging 
them with violation of anti-trust laws and seeking to collect penalties 
aggregating $17,000,000. 

r. Brown also was cited to appear in court at Austin on Jan. 4 and 


show how many, if any, shares of Magnolia stock h 
the Standard of New York. - : ate Eels eucowned by 


were out of line with their responsibilities of their position. The reducaion 
would not be extended at_this time to the Associated Oi] Co., the Cali- 
fornia subsidiary of Tide Water Associated Oil Co.—V. 133, p. 3268. 


Tobacco & Allied Stocks, Inc.—T7'0 Reduce Stated Capital, 

The stockholders will vote Dec. 29 1931 on approving the reduction 
of the stated capital from $2,000,000 to $1,766,666.67 by retiring certain 
shares of the corporation’s stock owned by it. Holders of record Dec. 
7 will be entitled to vote.—V. 132. p. 2604. 


Tobacco Products Corp.—To Distribute Assets to Stock- 
holders .— 


The directors on Nov. 24 approved a plan for the distribution to stock- 
holders of assets valued by the company at approximately $45.000,000. 
The plan, it was said, provides for the issuance of assets equivalent to $10 
a share for each share of class A stock, and for the distribution of the 
equivalent of $7 a share for each share of common stock. 

The nature of the assets to be distributed was not disclosed. The com- 
Pany’s chief assets are its holdings of 3,964,310 shares, or 74.9% of the 
common stock of the United Cigar Stores Co. of America and the 99-year 
lease of all its brands of cigarettes and smoking tobaccos to the American 
Tobacco Co., for which it receives $2,500,000 annually. 

The statement issued by the Tobacco Products Corp. denied that the 
directors had any intention of liquidating in the open market the com- 
Pany’s holdings of United Cigar Store stock. It follows: 


“A plan for the voluntary distribution of assets of Tobacco Products 
was considered at a meeting of the board of directors, and will be pre- 
It provides for approximately $10 for 


sented to stockholders this week. 
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each share of class A stock and approximately $7 for each share of common 


8 ; 

‘“‘No United Cigar Store common stock will be thrown on the market. 
If anything, the holdings of United Cigar Stores common stock by United 
Stores Corp. will increased.”’ 


' 


The holders of 2,240,463 shares of class A stock of Tobacco Products | 


would receive assets valued by the company at $22,404,630, according to 
the plan, while holders of the 3,296,653 shares of class A stock outstanding 
would receive approximately $23.076.571. 

At the end of 1930, 55.5% of the outstanding class A stock and 60.6% 
of the outstanding common stock of Tobacco Products were held by the 
United Stores Corp. 


Total assets of the company were carried at $51,344,200 at the end of 


1930. Of this amount, cash constituted $600,596, the lease with the 
American Tobacco Co., $36,786,289, and investments, consisting chiefly 
of the United Cigar Stores stock, $13,957,314.—V. 133, p. 1777. 


Tobacco Securities Trust Co., Ltd.—1244% Final Div. 

The directors on Nov. 19 decided to recommend to the stockholders 
at the annual meeting to be held on Dec. 2 the payment on Dec. 10 1931 
of a final dividend on the ordi a of 12% %. amounting to £395,000, 
and a first and final dividend of 6.857 pence on each five shillings of deferred 
capital, amounting to £80,000. Both dividends are less income tax. 
On Dec. 8 last year a ‘inal yment of 13% was made on the ordinary 
stock. A distribution of 8.229 pence was also made on the latter date on 
the deferred shares. 

The dividends just announced will be payable as follows: On the English 
shares on Dec. 10 to holders of record Nov. 21 and on the American deposi- 
tary receipts Dec. 16 to holders of record Nov. 24. 

Net revenue for the year. after deducting al] charges and expenses for 
Management, &c., and providing for taxation, amounted to £644,050, 
as compared with £800,954 in the preceding year.—V. 131, p. 3383. 


Toledo Baseball Club of the American Association.— 

A committee of two members, it is announced, has been appointed by the 
American Association to attempt an arrangement with bondholders of the 
Toledo Baseball Club, now in receivership, for a 10-year lease of the 
Toledo Park.—V. 133, p. 2448. 


Tri-Continental Corp.—Suit Against Company.—In 
connection with a suit filed against corporation in Baltimore 
on Nov. 19 by Mrs. Janice Rogovin, Tri-Continental makes 
the following statement: 


Certain pene dispatches from Baltimore have made it copes that an 
injunction has been issued restraining the me from [ame ng dividends 
out of capital surplus. This is incorrect. o injunction has been issued. 
The order signed by the court was an order to show cause = * preliminary 
injunction should not be granted, and argument on this to be heard 
November 30.—V. 133. p. 3477. 


United Aircraft & Transport Corp.—Air Mail Carried. 
During October United Air Lines, Inc., a subsidiary, carried 314,038 
—. or 12.561,.520 pieces, of air mail on its New York-Chicago-Pacific 
oast route. This compares with 298,984 nds, or approximately 
12,000,000 letters, carried in September. See also V. 133, 477, 2942. 


United Dyewood Corp.—Obituary.— 
See American Dyewood Co. above.—V. 133, p. 2116. 


United Restaurant Owners Association, N. Y. City.— 
Restaurant Group Plans Merger—Owners to Form $1,000,000 


Corporation to Combat Chains.— 

T e foilo ving is take: from \. Y. **Times’’ Nov. 25: 

Faced with what they call virtual extinction due to keen competition 
and the business depression, 100 owners of restaurants and cafeterias 
decided Nov. 24 to combine into a single unit, with a view to restoration 
of their trade. The move was taken at the twelfth annua! meeting of the 
United Restaurant Owners Association, held at the Hotel Astor, and 
Was approved by al! the members present. 

The restaurant owners plan to incorporate as soon as possible at $1,- 

f . The new organization wi!ll purchase supplies and carry on 
business for the entire group and will be designed to compete effectively 
with the large chain restaurants. 

Morris Levine, owner of Harvey's Cafeteria in West 38th St., who 
—— the plan before the group, explained that the corporation will 

formed only by the owners of single restaurants or of smal! chains of 
two or three units, but its scope will be eventually widened to provide a 
single unit for the entire system of restaurants represented in the association. 

The corporation will include many restaurants and cafeterias in the 
Times Square district, with others in various parts of the five boroughs. 
Under the proposed plan each owner entering the merger will retain 50% 
of the stock in his own restaurant and the other half will be held by the 
corporation. The general corporation stock will be divided among the 
various members. 

The actu | situation existing in the restaurant business was discussed at 
the meeting, many members asserting that they were practically ‘‘at 
the end of their rope."" Kecent price-cutting in large chain restaurants 
has forced many of them to sell food below cost and they would be forced 
to discontinue business if something were not done immediately to relieve 
the situation, it was said. 


United States Steel Corp.—Suhsidiary Patent Suit.— 

Suit has been filed in Federal Court at Pittsburgh by T. B. Hughes of 
Granite City, Ill., W. J. Davis of Edwardsville, Ill., and D. L. Hughes of 
St. Louis, Mo.,. against the company, charging it with infringement of a 
patent optained by the three on May 2 1919, for an improved cold-roll 
feeder. Triple damaves and profits from use of the machine are asked, 
along with an injunction restraining the making or using of the machine. 
—V. 133. p. 3269. 2942. 


United Wall Paper Factories, Inc.— Defers Dividends.— 

The directors have voted to defer the quarterly dividends due Dec. 1 
on the 6% cumul. prior pref. stock, par $100, and on the &7 div. pref. 
stock of no par value. The last regular quarterly distributions of $1.50 
and $1.75 per share, respectively, were made on the aforementioned issues. 
on Sept. 1 1931.—V. 133, p. 2117 


Dp. 


Vernor’s Ginger Ale Co. of California.—Stock Offered. 
—Harris, Small & Co., Detroit, are offering 25,000 units, eon- 
sisting of one share class A no par value stock and 1% share 
class B no par value stock, at $10 per unit. 


Class “‘A** stock will be preferred as to cum. divs. at the rate of $1 per 
share per annum, Payable quarterly. Preferred as to assets up to $11.50 
per share and divs. Red. at $11.50 per share and divs., upon 45 days’ 
notice. Convertible into class ‘‘B"’ stock, share for share, at the option 
of the holder any time. on or before the fifth day prior to any date fixed 
for redemption. Exc!usive voting power shall be vested in the holders of 
the class ‘‘B" stock except that if four consecutive quarterly dividends 
on the class **A’ stock shall not be paid when payable and shall remain 
unpaid for a period of three full calendar months, then so long as such 
dividends remain unpaid the holders of the class “‘A"’ stock shall have equal 
voting power with the holders of the class ‘‘B" stock, share and share 
alike. Dividends exempt from present normal Federa) income tax. 


Capitalization— Authorized. Outstanding. 


Ce ee Cs I) A ne 100.000 shs. 25.000 shs. 
eR ee OE eS aaa a eae *250 000 shs. 37,500 shs. 
* 100.000 shares to be reserved for the conversion of the class ‘‘A”™ stock. 


Data from Letter of Kenneth Barnard, Pres. of the Company. 
Company .—Has been organized in Michigan. Has obtained from James 
Vernor Co. of Detroit, Mich., the exclusive right and license to manufacture 
and to sell, at both wholesale and retail, in the State of California, for a 
period of 35 years, the beverage known as Vernor’s ginger ale which has 
been manufactured and sold in Michigan and other parts of the United 
States by James Vernor Co. and predecessors, either directly or through 
licensees, continuously since 1866. 
The present James Vernor Co. was incorp. in 1915 with a capital of 
$175,000. Notwithstanding the fact that no additional capital has since 
m added, except from earnings, the company is now reported to have net 
assets in excess of $2,000,000 after paying substantia! dividends. Company's 
is closely held by the Vernor family and none of it has ever been 





offered to the public. Since 1896, the active management of James Vernor 
Co. and predecessors has been in the hands of James Vernor Jr. 

Management.—The management of the company will be directed by 
Kenneth Barnard, Pres., and J. Stanley Richardson, Vice-Pres. in Charge 
of Production. 

Both Mr. Barnard and Mr. Richardson, together with James Vernor Jr., 
and Paul T. Bollinger, partner of Harris, Small & Co., will be members 
of the board of directors. 


Vertientes Sugar Co. (Compania Azucarera Vertien- 
tes).— Earnings Years Ended Sept. 30.— 








1931. 1930. 1929. 1928. 
proceed neveds f.0,b-inCubs) $3,087,686 $5,684,672 $6,531,876 $6,037,799 
8 f.o.b.in j : .684, : - 037, 
Other income-_-________. 463.826 687,090 552,649 578,140 
Total income. ._....- $3,551,512 $6,371,762 $7,084,524 $6.615.939 
Exps.of prod’g, mfg., &c. 3,708.719 6,492,294 6,243,030 5,920,556 
Prov for depreciation __ 600,000 572,118 551.159 R 
Int. on Ist mtge. bonds-_ 599,340 3.730 6 e 
Other interest......._- 301 515,405 456.441 372,256 
_ 2 ene $1,904,849 $1,821,784 $809,172 $767,220 
Balance Sheet Sept. 30. 
1931. 1930. 1931. 1930. 
Assets— $ $ Ltabtlities— $ § 
Current assets and Preierred stock...a3,338,400 3,338,400 
growing cane... 8,365,655 9,838,419|Commen stock.-.19,000,000 19,000,000 


Property, plant & 
equip. (less res. 
for deprec’n) - -- 

Bonds purch. 


Current liabilities. 11,621,564 11,805,301 
Other loans..-.--. 1,900 
lst mtge. sink. fd. 

7% gold bonds. 8,500,000 8,800,000 


: jaan: -\ wéawee 
28,546,094 29,567,518 
for 











i 119,983} Pur. money mtge. 
Real estate mtge. and CGensos--.. 37,840 50,640 
and Censos and Reserve for disc’t 
accrued interest. 67 ,366 77,131 on unissued bds. 100,000 100,000 
Deferred charges... 510,746 716,884 
ER ic cciscace 7,007,942 2,774,407 
, a 44,497,804 43,094,341 THE waitaccwd 44,497,804 43,094,341 


a Dividend paid to June 1 1925.—V. 131, p. 3055. 


Warner Co.—Omits Common Dividend.— 

The directors have declared the regular quarterly dividends of $1.75 a 
share on the lst and 2d pref. stocks, both payable Jan. 1 to holders of 
record Dec. 15, but have omitted the payment of a dividend on common 
stock. Quarterly distributions of 25c. a share were made on the common 
os a July 15 and Oct. 15 last, as compared with 50c. previously each 
quarter. 

President Charles Warner said: The 
had its effect on the building industry. olume has been less than 1930, 
prices unduly low. However, the company enjoys a strong cash position, 
and it is with a view to conserving cash resources that the payment of a 
dividend on the common stock has been omitted at this time. The board 
deemed this action best to serve the stockholders. Many economies have 
os — aesve which will result in substantial savings for the future.”’ 
—VvVv. Pp. a 


Welch Grape Juice Corp.—FEztra Div. of 25c. Earns.— 

The directors have declared an extra dividend of 25c. per share on the 
common stock in addition to the regular quarterly dividend of 25c. per 
share, both payable Nov. 30 to holders of record Nov. 16. Like amounts 
were distributed in each of the three preceding quarters of this year. 

The company reports for the year ended Aug. 31 1931 a net loss of $85,963 
after taxes, depreciation, &c. 


Condensed Consolidated Balance Sheet Aug. 31 1931. 


eneral depression naturally has 


Assets— LAavtitttes— 
Cash and certificates of deposit $861,818} Accounts payable.-......... $85.975 
Accounts receivable--.--._..- 186,132] Accrued expenses, &c._.-..-- 10,652 
(SE ee | ee ee 8.508 
Mortgages receivable_...-..- 47.688|7% preferred stock.......... 83 .90Q 
Personal and mise. accounts-- 24,404} x Common stock. .....--..-- 325,000 
Mutual ins. deposits refund- Ee RIS a aah eee 1,803,512 
able (estimated) -.-.....-- 8,848 
Real estate not used in business 5,863 
Sinking fund for red. of pref. 
“Ree oa 68 
Land, bidgs., mach. & equip_y1,061,061 
Neer tes yeah 56,439 
Deferred charges..........-- 50,542 
, | Ee Suey a area Re rere $3,117,547 





x Represented by 65,000 shares (no par) 
depreciation of $580.710.—V. 133, p. 978 


West Boylston Mfg. Co.—Dividend Deferred .— 

The directors have decided to defer the quarterly dividend due Dec. 1 
on the 8% cum. pref. stock. par $100. he company on Sept. 1 last 
made a distribution of $1.50 a share on this issue, as compared with regular 
quarterly payments of $2 a share previously.—V. 133, p. 1466. 


Westinghouse Electric & Mfg. Co.—Receives Order .— 

The company recently received from the Board of Transportation of 
New York City an order for newre- seen control equipment costing 
Si 290 S00. to be used on 500 new subway cars recently ordered.—V. 133, 
p. 3 ‘ 


Westmoreland Coal Co.—50c. Dividend.— 

The directors have declared a dividend of 50 cents per share on the 
common stock, payable Dec. 22 to holders of record Dec. 8. This is the 
second dividend paid since the segregation of properties through which West- 
moreland, Inc. became the holding company and the Coa! Co. the operating 
company. The first payment of 50 cents per share was made on this issue 
on Dec. 22 1930.—V. 131. p. 3725. 

Wilson & Co., Inc.— Situation Favorable.— 

Thomas E. Wilson, President, is quoted as follows: 

“Our financial position is excellent. We have been out of debt with 
the banks for some time. We have been able to reduce our funded debt 
and our cash position is better than it ever has been. Our net sales for 
the year were less because of the decline in prices. South American 
operations have been profitable but they naturally have been affected 
by the declines in the value of the South American and British currencies.” 
—V. 133, p. 2449. 


Wood Newspaper Machinery Corp.— Defers Dividend.— 

The directors have decided to defer action on the usual quarterly divi- 
dends of $1.75 per share due Dec. 1 on the $7 cumul. prior preference stock, 
no par value, and on the $7 cumul. pref. stock, no par value. Quarterl 
distributions at this rate were made on both issues on Sept. 1 last.—V. 
131. p 


(F. W.) Woolworth Co.—No. of Stockholders Increase, — 
As of Nov. 1 last the company had 29.890 stockholders, against 26,873 
on Sept. 1, an increase of 3,017 or 14%.—V. 133. p. 3108. 


Youngstown Sheet & Tube Co —Swuiis Are Dropped .— 

Nineteen lawsuits requesting the Mahoning Valley County (O.) Common 
Pleas Court to determine the fair cash value of shares held by persons 
opposing the merger of Bethlehem Steel Corp. and Youngstown Sheet & 
Tube Co. have been dismissed on petition of hoth defendants and plaintiffs. 
Costa will be borne by the plaintiffs including Cyrus Eaton, Otis & Co., 
United Nationa! Bank of Portland, Ore.; Wick & Co., of Youngstown; 
Commonwealth Securities, Inc.. and others. 

Closing of these actions facilitates payment of back dividends on Youngs- 
town Sheet & Tube Co common stock held by dissenting stockholders. 
J. C. Argetsinger. chief counsel for Sheet & Tube. discussing the suits, 
said: ‘The dropping of the suits is one of the obstacles removed from the 
paths of those who still have dividends coming to them We have been 
paying to all those who withdrew from the suits and established the re- 
quired ownership. Persons and firms who have traded in dissenting 


declared value $5 each. y After 


2551 


shares are among those still to be paid.""—V. 133, p. 3478. 
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COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
found in an earlier part of this peer jmmodiately following the 
editorial matter, in a department headed INDICATIONS OF BUSI- 


TIVITY. 
Te New York, Friday Night, Nov. 27. 

COFFEE.—Spot coffee was quiet at one time, and 8 to 
8 4c. for Santos 4s and 6 4c. for Rio7s. Fair to good Cucuta, 
12 to 12 4c.; prime to choice, 14 to 15c.; washed, 13 to 1414c.; 
Colombian, Ocana, 1114 to 12c.; Bucaramanga, natural, 
12% to 13c.; washed, 1444 to 14%4¢.; Honda, Tolika and 
Giradot, 1234 to 13 4c.; Medellin, 1514 to 1534¢.; Manizales, 
13 to 131%e.; Mexican, washed, 15 to 17c.; East India, 
Ankola, 24 to 34c.; Mandheling, 23 to 32c.; Genuine Java, 
23 to 24c.; Robusta, washed, 734 to 8c.; Mocha, 141% to 
15c.; Harrar, 1314 to 14c.; Abyssinian, 914 to 94c.; Salvador 
natural, 12c.; washed, 1214 to 13c.; Nicaragua, natura!, 914 
to 10c.; washed, 13 to 13%c.; Bourbon, 12 to 13c.; San 
Domingo, 14 to 14'%c. Santos 4s, — at 7% to 8\%e.; 
Rio 7s, 63% to 6c.; Victoria, 64c. On the 24th cost and 
freight offers were unchanged to 10 points higher. Prompt 
shipment, Santos Bourbon 2-3s at 8.10 to 9.05c.; 3s at 8.00 
to 8.60c.; 3-4s at 7.90 to 8.80c.; 3-5s at 734 to 8.05c.; 4-5s 
at 7.70 to 7%c.; 5s at 734c.; 5-68 at 7.40 to 7.70c.; 6s at 
7.15 to 7.55¢.; 6-7s at 7.30c.; 7s at 714c.; 7-88 at 7.15 to 
7\4c.; Part Bourbon 3s at 8.15c.; 3-48 at 7.55 to 7.70c.; 
3-5s at 7.95c.; Peaberry 3s at 7.90c.; 4s at 7.80c.; 4-5s at 
7.85¢.; Rio 7-8s at 6.05c.; Victoria 7-8s at 6c. For prompt 
shipment, Sul de Minas, 5-6s were offered at 7.40c., and 
Santos 7-8s via Paranagua at 6.60c. Victoria 7s for January 
to March shipment, inclusive, were quoted at 5.80c., and 
7-88 at 5.70c., while for February-April shipment, 7s were 
offered at 5.85¢., and 7-8s at 534¢. New York spot market 
was dull and slightly easier for Santos. Some holders are 
sellers at 77%c. for 4s; principal holders quoted 8.00 to 8c. 
Rio 7s nominal at 6%c.; Victoria 7-8s, 644c. On the 25th, 
the first notice day for December, there were 25 Santos and 
88 Rio (including 83 Rio, 2 Bahia, 2 Victoria and 1 Robusta) 
and 200 Giradot notices issued. Brazilian press cables said 
the delay of the government at Rio de Janeiro in filling 
Cabinet vacancies and appointing a provisional Governor 
for Sao Paulo State is causing strong efforts to hasten the 
national elections. The constitutional group urges the adop- 
tion immediately of a provisional constitution which would 
permit the election of a Parliament which would draw a 

ermanent constitution. The State of Rio Grande do Sul 
is again manifesting impatience over the delay. ; 

On the 26th the Exchange was closed for the Thanksgiving 
holiday. On the 21st inst. Santos futures here were un- 
changed to 6 points off and Rio 2 points off to 4 higher. 
The sales were 7,000 bags of Santos and 12,000 Rio. The 
undertone was steady. Traders feared bullish news about 
coffee destruction by Brazil. The ty proved that these 
fears were well founded. On the 23rd inst. speculation was 
active and Rio futures closed 13 to 18 points higher with 
sales of 30,250 bags. Santos closed 14 to 22 points bigher 
with sales of 53,750 bags. The Brazilian news was naturally 
considered bullish. The cables to the Exchange here said 
the State Federal Government has agreed to the reorganiza- 
tion of National Coffee Council and to elimination of 12,000,- 
000 bags of surplus coffee from the market, by destruction. 
This started the shorts and they covered precipitately. 
According to the cables it is understood that the second 
coffee convention in Brazil is expected to be held in Rio 
Nov. 24. This meeting is in line with the proposal of the 
National Coffee Council of Nov. 11 when they asked for 
greater autonomy. Agreement by the State Government 
of the reorganization of the National Coffee Council includes 
the assumption of the obligation of the $100,000,000 coffee 
loan floated in 1930, the taxing of coffee to meet this obliga- 
tion and the destruction of the surplus stoesk. 

On the 24th inst. futures fell 2 to 5 points lower on Rio 
with sales of 31,000 bags and 7 to 11 lower on Santos on 
liquidation on the eve of the December notices due on the 
25th inst. The Santos sales were 17,750 bags. The sales 
were 31,000 bags of Rio. European houses sold December 
and bought May and March and bought Santos against sales 
of Rio Decembers. The National Coffee Council reported 
that destruction of coffee last week amounted to 57,000 bags 
of Santos, 30,000 bags of Rio and 10,000 bags of Victoria, 
making the cumulative totals to date 1,640,000 bags of 
Santos, 397,000 bags of Rio and 148,000 bags of Victorias. 
In addition to June 30, the Sao Paulo Coffee Institute has 
destroyed 479,000 bags. The visible supply of Brazils in 
the United States is 1,803,729 bags. On the 25th inst. fu- 
tures advanced 6 to 12 points, despite the issuance of 115 
notices. They were promptly stopped. Offerings were 
small. Of the notices 25 were for Santos, 83 for Rio, 2 for 
Bahia, 2 for Victoria and 1 for Robusta. The sales were 
only 16,500 bags of Santos and 21,000 of Rio. To-day a 
Comtelburo cab 





e from Rio to the New York Exchange said: ' 


“National Coffee Council convention is scheduled ¥for 
Nov. 30; all coffee States sending delegates and Federal 
Government to be represented by extra delegate from Sao 
Paulo.’’ To-day futures declined with selling by local and 
trade interests and buying by European and Brazilian con- 
nections. December notices included 38 Santos, 6 Rio and 
1 Victoria. The opening was 1 to 11 points higher on 
further covering, but later on liquidation carried prices 
downward, and the ending was at a decline of 12 to 20 
oints on Rio with sales of 15,000 bags and 7 to 12 points 
ower on Santos with sales of 20,000 bags. Final prices 
show an advance for the week on Rio of 5 to 8 points and 
on Santos of 1 to 2 points. 


Rio coffee prices closed as follows: 





Spot unofficial... - 8% ha. ee 5.47@ ---- 

December............ 5.10 | Ses 5.56 nom 

FEE 5.32@ nom|September......__._- 5.65 5.69 
Santos coffee prices closed as follows: 

Spot unofficial... - 8,00 Cis ntmweanewwa omen 7.83@ 7.85 

pS eee 7.40 FS TE a 8.00 nom 

eee 7.67 7.69 | September_...-..-... 8.13 nom 





COCOA to-day closed 2 to 4 points lower with sales of 
123 lots. Dec. ended at 4.37¢c.; March at 4.55¢e.; May at 
4.70c.; July, 4.91c.; Sept., 5.08¢. Final prices are 25 to 32 
points lower than a week ago. 


SUGAR.—Spot Cuban raws were quoted early in the 
week at 1.35 to 3.35c. with sales of 8,500 tons of Philippines 
of which 5,500 tons were for Jan. shipment at 3.22c., 1,000 
tons for Feb. at 3.24c. and 2,000 tons for March-April at 
3.25¢c., all to operators and outport refiners. Refined was 
4.50c. with only a moderate trade. On the 21st inst. 5,100 
tons of Porto Rico it turned out sold at 3.30ce. On the 21st 
inst. Dec. fell to 1.19c. the season’s low up to that date. 
Futures ended 3 points lower on Dec. under the pressure of 
liquidation. Other months closed unchanged though at 
one time 1 point lower in a few cases. Spot raws were 1.36 
to 3.36c. with trade dull. On the 21st London opened at 
34d. to 4d. decline, except Dec. which was unchanged. 
Liverpool opened quiet and unchanged to 14d. lower. 
Sterling was quoted at $3.73. On the 23rd inst. futures 
were 2 points lower to 1 point higher at the close with sales 
of 47,550 tons. At one time prices were 2 to 4 points lower 
but rallied on covering. The weakness or irregularity was 
due to tired Dec. liquidation, hedge selling, the London 
depression and fears of a decline in refined sugar. Wall 
Street bought the distant months. Cuba bought Dec. and 
sold later months. Dec. went to 1.15c. a new low for the 
season. 

On the 23rd Havana cabled the following particulars of 
the Cuban crop movement during the week ended Nov. 21: 
Arrivals, 33,375 tons; Exports, 53,975 tons; Stock, 798,120 
tons. The exports were distributed as follows: To New York, 
13,579; Philadelphia, 8,268; Boston, 1,016; Baltimore, 12,176; 
New Orleans, 29; Savannah, 7,023; Galveston, 1,161; Nor- 
folk, 961; Interior of U. S., 94; United Kingdom, 9,660 tons. 
On the 23rd London opened unchanged to 4d. higher. 
Liverpool opened unchanged to 14d. off. On the 24th inst. 
the world price of raw sugar sank to a new low at 1.30 to 
3.30c. here on spot Cuba, with London down 0.88 to 0.89¢e. 
f.o.b. Cuba. Futures declined 1 to 3 points the latter on 
December. It fell to 1.13ce. The sales of futures were 
22,950 tons about one-third switches. Some sold against 
buying of Philippines for forward delivery. Big Cuban 
interests were credited with buying. Private London eables 
reported on the 24th raw sugars quiet, with sellers at 6s. 
4/od., the equivalent at $3.64 exchange of 0.89c. f.o.b. Cuba. 
Parcels were reported sold at 6d. 334d., equivalent to 0.88c. 
f.o.b. Cuba. Home trade slow. Havana cabled: ‘Local 
press published cable from Amsterdam to Dr. Gutierrez 
Geerligs reduced Russia estimate to 2,200,000 tons agreed 
in principle Java to restrict crop of 1933 to 1,500,000 tons. 
(Signed Bravao Consul).”’ 

The Sugar Institute, Inc., stated the total melt and total 
deliveries of 14 United States refiners up to and including 
the week ended Nov. 14 1931 and same period for 1930 
as follows: Melt—1931, Jan. 1 to Nov. 14, 3,790,000 long 
tons; 1930, Jan. 1 to Nov. 15, 4,225,000 long tons. De- 
liveries—1931, Jan. 1 to Nov. 14, 3,575,000 long tons; 
1930, Jan. 1 to Nov. 15, 4,040,000 long tons. On the 24th 
London opened unchanged to 44d. lower. Liverpool opened 
unchanged to Md. higher. British refined was reduced 
3d. to 19s. 9d. In New York it was the first notice day for 
December, but none wereissued. Berlin on Nov. 24 eabled: 
“It was reported here to-day that the Soviet Government 
is planning to dump 500,000 tons of beet sugar on the world 
markets, cutting prices a cent, or 54% cents f.o.b. at Ham- 
burg and other European ports. It is understood that this 
price cutting is an attempt to make up for the reduction in 
wheat exports.’’ This is here given for what it is worth. 


A New York statistician said: “Sugars play an important part 








Nov. 28 1931.] 


FINANCIAL CHRONICLE 


3645 








in the diet of football players. At some colleges bowls of 
sugar are placed in the dressing room every day. At Notre 

ame jugs of molasses and maple syrup are on the Sunday 
breakfast table, and the players are encouraged to make full 
use of them. At Harvard hard candy balls are used freely. 
Chocolate bars are also used at some colleges.’’ On the 25th 
London opened easy at 4% to 1d. decline. Liverpool was 
quiet and unchanged at the opening. On the 25th private 
cables from London reported that sales of raws were made 
there on the 24th at 6s. 334d. ¢.i.f., equal to 91c. f.o.b. 
Cuba at the prevailing rate of exchange. To-day there 
were further sellers of that price, but trade slow. London 
cabled that there had been sales of 45,000 tons Java whites 
at 634 florins and 10,000 tons browns at €1% florins, equiva- 
lent to 1.23c. for whites and 1.18c. for browns in Java. 
On the 26th the Exchange was closed for the Thanksgiving 
holiday. On the 25th inst. the rumor was denied that 
Russia is planning to strike the European market with 
500,000 tons of beet sugar. Also it was stated that the Java 
sales were only 55,000 tons and not 150,000, as at one time 
reported. Refined was 4.50c. 

On the 25th inst. futures closed 1 to 4 points off with 
sales of 49,950 tons. Persistent Dec. liquidation was the 
outstanding feature attributed to the dullness of spot raws 
and what were taken as the dubious outlook for the trade in 
actual sugar; 2,000 tons of Philippines for Feb.-March ship- 
ment sold to an operator at 3.23 ¢.i.f. Some 750 tons sold 
ex-warehouse at Norfolk for shipment to Baltimore at 3.28c. 
delivered. It was rumored but not fully confirmed that 
4,000 tons of Philippines for early Jan. arrival had been sold 
at 3.23c. To-day private London cables said: 7,000 tons of 
Cubas for first half Dec. shipment to the United Kingdom 
have been sold at 6s. 3d. ¢.i.f. equivalent at the current rate 
of exchange to 86c. f.o.b. Cuba. This is understood to 
complete sales of the Cuban sugars segregated for export 
to Europe this year. Tate-Lyle was reported to have bought 
to-day at 6s. 3d. and some business was done in Mauritius 
Crystals at 10s. 6d. ¢.i.f. London opened steady at un- 
changed to 1d. advance compared with Wednesday’s close. 
Liverpool was quiet and unchanged to 14d. lower. To-day 
futures were dull and lower with Cuba apparently and also 
commission houses selling. Near months weakened the most. 
The decline for the day was 3 to 5 points with sales of 19,250 
tons. Final prices are 8 to 14 points lower than a week ago. 

Closing quotations follow: 


Spot unofficial_______- fe ER Se eee rere 1.16 er 
oe fF ' 3° 2. ewer > foo 
pS ees 1.07@ 1.08]September........... LAC <-<- 
po eae 10@ sien) 


LARD.—Futures on the 21st inst. closed unchanged to 
17 points higher with grain up though hogs fell10c. Refined 
to the Continent 634¢.; South America, 7c.; Brazil, 734ce. 
On the 24th inst. futures closed 10 points off to 7 up; hogs 
advanced 10 points. Cash lard was steady with prime 
Western, 6.90 to 7¢.; Refined Continent ,7¢.; South America, 
74c.; Brazil, 8c. On the 25th inst. futures closed un- 
changed to 8 points lower with grain down. That counted 
for more than a rise of 10 to 15c. in hogs though that fact 
was evidently tended to curb any downward movement of 
price for lard. To-day futures ended unchanged to 3 points 
higher. The market acted short and showed a certain firm- 
ness in spite of declines of late in hogs, due to large receipts 
recently. Final prices show arise for the week of 2 to 5 points. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


ee, 6.05 6.10 6.10 6.07 eee 6.07 
CO LAI .O7 6.12 6.12 6.07 RECS 6.10 
ee ee 6.32 6.32 6.37 6.32 Sie 6.35 
Season's High and When Made— Season's Low and When Made— 
December 8.15 July 1 1931} December 5.65 Sept. 28 1931 
January 6.87 Nov. 9 1931|January 5.82 Oct. 1 1931 
May 6.67 Nov. 14 1931|May 6.30 Nov. 20 1931 


PORK steady; Mess, $20.50; family, $20; fat back, $17 
to $18. Ribs, Chicago, cash 7c.; Beef firm; Mess nominal; 
packet nominal; family, $15 to $17; extra India mess, nomi- 
nal; No. 1 canned corned beef, $2.25; No. 2, $4.50; six lbs., 
South America, $14; pickled beef tongues, $65 to $68. Cut 
meats steady; pickled hams, 14 to 16 lbs., 1034¢.; 10 to 12 
lbs., 1le.; pickled bellies, 6 to 12 lbs., 9'4c.; bellies, clear 
dry salted, boxed, 16 to 18 lbs., 9c.; 18 to 20 lbs., 8%ce. 
Butter, lower grades to higher than extra, 25¢ to 32c. 
Cheese, flats, 1314 to 18ce.; daisies, 14144 to 16%c.; Young 
America, 14% to 18¢.; Eggs, medium to premium marks, 
20 to 45e. Chicago wired Nov. 23 that future deliveries of 
eggs dropped to-day to the lowest prices of the season on the 
Chicago Mercantile Exchange. December sold at 17%c., 
off 3% to %e. from Saturday’s close. November sold off to 
around 17%. News that eggs were going into storage 
rapidly and that withdrawals were unusually light, with un- 
seasonably warm weather favoring continued heavy produc- 
tion, caused the decline. On the 25th firsts, 30 to 3le. in 
Chicago; others, 15 to 18%ce.; December closed at 17 %e. 


OILS.—Linseed was rather quiet and lower at 7.6c. for 
carlots, cooperage basis. Concessions could be obtained it 
was reported on good-sized orders. The Argentine seed 
market was lower on the 25th inst. and this imparted an 
easier tone to linseed. Cocoanut, Manila coast tanks, 3% 
to 3%c.; spot New York tanks, 3% to 4c.; corn, crude tanks 
f.o.b. Western mills, 4c.; China wood, New York drums, 
carlots, spot, 7% to 7%c.; tanks, 64% to 6%¢e.; Pacific 
Coast, tanks, 5% to 6c.; soya bean, tank cars f.o.b., Western 
mills, 334c.; outlas delivered New York, 5c.; L.C.L., 55% 
to 6c.; edible olive, 1.65 to 2.15c.; lard, prime, 12c.; extra 





strained winter New York, 8%c.; cod, Newfoundland, 28 
to 30c. Turpentine, 4014 to 45'%c. Rosin, 3.90 to 7.80c. 


COTTONSEED OIL sales to-day including switches, 5 
contracts. Crude S. E., 33c. bid. Prices closed as follows: 


1, eae BG 2... (Rc < ccanccusne ne +2 4.66 
ba, Ee SGD. ce tN oc uSwcscuceccwcaa 4.69 4.73 
Do eT re ee. rere 4.79@ 4.83 





PETROLEUM.—Export gasoline prices early in the week 
advanced 4c. A general strengthening in the Midcontinent 
was responsible. The export demand was a little better 
than heretofore. Consumption of gasoline is larger than 
expected. The tankwagon and service {station price of 
gasoline was advanced 1c. but tankwagon kerosene prices 
were reduced le. to 114c. at many Up-State points. Kero- 
sene buying was on a larger scale, although prices show little 
or no change, i.e. water white 41-43 was offered freely at 
5lgc. in tank ears at refineries. Export inquiries were 
rather numerous but there was very little actual buying by 
foreign interests. Bulk gasoline was in fair demand with 
all the leading suppliers here quoting 6c. for U. S. Motor in 
tank cars at refineries. Some of the smaller sellers however 
were said to be willing to do business at 5l4c., but this 
could not be confirmed. There was a good jobbing demand 
owing partly to the warm weather of late and partly to the 
fact that stocks on hand are not particularly heavy. There 
was a fair export inquiry but foreign buyers as a rule con- 
fine their purchases to small quantities to fill immediate 
needs. Heating oils were somewhat more active. Large 
consumers to all appearance are well covered but others are 
inquiring for spot oil. No. 5 oil was easier of late. Bunker 
C bunker fuel oil met with a routine demand at 60c. refinery. 
Diesel oil was steady at $1.30 refinery. Lubricating oils 
were in fair demand and steady. 


Tables of prices usually appearing here will be found on an earlier page in 
our department of ‘‘Business Indications,"’ in an article entitled ‘‘Petroleum 
and Its Products.”’ 


RUBBER.—On the 21st inst. futures dropped 1 to 6 
points under further liquidation. The sales were 540 tons 
of No. 1 standard and 50 tons of new ‘‘A.’’ December ended 
at 4.48¢.; March at 4.65 to 4.70¢e.; May at 4.78 to 4.80c.; 
July, 4.88 to 4.90¢e.; September, 4.90 to 5.01c.; October, 
5.08 to 5.10c.; New ‘‘A’’ November, 4.46c.; December, 
4.50c.; January, 4.53c., closing 4 points off to 1 up. Old 
**A’’ November, 4.40e. bid; December, 4.40c. bid or 10 
points lower. Outside prices: Plantations R. S. sheets spot, 
November and December, 45%c.; January-March, 4 13-16c.; 
Apr.-June, 5¢. On the 21st London opened quiet unchanged to 
ld. lower and closed quiet, unchanged to 1-16d. decline; 
November, 274d.; December, 2 15-16d.; January, 3d.; Jan.- 
March, 3 1-16d.; April-June, 3 3-16d. Singapore closed 
quiet, unchanged to 1-16d. lower; December, 214d.; Jan.- 
March, 2 9-16d.; April-June, 2 11-16d. On the 23rd inst. 
London opened quiet and unchanged to 1-16d. decline and 
at 2:36 p. m. was quiet, unchanged to 1-16d. advance; 
November and December, 2 15-16d.; January, 3d. Singa- 
pore closed 1-16d. higher. London’s stock on Nov. 21 was 
74,322 tons, a decrease of 934 tons for the week. Liverpool 
stock increased 406 tons to 56,339 tons. The net decrease 
of 538 tons in the weekly British stock was slightly larger 
than expected. London closed quiet, 1-16d. higher to 1-16d. 
lower; November and December, 2 15-16d.; January, 3d.; 
Jan.-March, 3 1-16d.; April-June, 3 3-16d.; July-Sept., 
3 5-16d.; October-December, 3 44d. ‘ 

On the 24th inst. prices ended 5 to 12 points higher on 
covering by shorts with sales of 490 tons of No. 1 standard, 
10 tons of new ‘‘A’’ and 50 tons of old “‘A.’’ No. 1 standard 
closed with Dec., 4.50ce.; March, 4.74c.; July, 4.96c.; Sept., 
5.08¢.; New “A’”’ Dec., 4.50c.; Jan., 4.58¢.; Feb., 4.66c.; 
March, 4.74¢c.; Old ‘A’’ Dee., 4.40c. Outside prices: 
Spot Nov. and Dec., 4 9-16 to 45c.; Jan.-March, 4 11-16 
to 4 13-16c.; April-June, 434 to 5c.; spot first latex thick 5c. 
On the 24th London opened unchanged to 1-16d. advance 
and at 2:35 p.m. was quiet, unchanged to 1-16d. decline; 
Singapore closed 1-16d. to %d. up, Dec., 2 11-16d.; Jan.- 
March, 234d. London closed dull and generally unchanged 
except Oct.-Dec. which was 1-16d. lower: Dec., 2 15-16d.; 
Jan., 3d.; Jan.-March, 3 1-16d. On the 25th London opened 
quiet and unchanged and at 2:35 p.m. was dull, unchanged 
to 1-16d. up; Dec., 2 15-16d.; Jan., 3d. Singapore closed 
dull, unchanged to 1-16d. off; Nov., 254d.; Jan.-March, 
2 11-16d.; April-June, 2 13-16d. On the 25th London 
closed dull and net unchanged; Dec. 2, 15-16d.; Jan., 3d.; 
Jan.-March, 31-16d. On the 26th the Exchange was 
closed for the Thanksgiving holiday. ; 

The Lee Tire & Rubber Co. announced reductions of 5 to 
12% in the prices of its tires. This put the quietus on 
attempts to stabilize prices. It is inferred that mail-order 
houses may cut prices. On the 25th inst. prices declined 
1 to 8 points with London off %d. and stocks and other 
commodities lower. Also liquidation of December rubber 
was on a fair scale and had some effect. No restriction 
measures have been proposed by Malayan or Ceylon Gov- 
ernments. No. 1standard November and December, 4.46c.; 
March, 4.68c.; May, 4.79¢.; July, 4.90e.; September, 5.03c.; 
sales 920tons. New ‘‘A’’ December, 4.49c.; January, 4.53¢.; 
sales 140 tons. Old‘‘A’’ December, 4.40c.; sales 171% tons. 
Outside prices: Spot, November and December, 4 9-16c.; 


January-March, 4 9-16c.; April-June, 434c.; spot, first latex 
thick, 5e. To-day London opened quiet and 1-16d. to Yd. 
off, compared with Wednesday, and at 2:35 p. m. was dull, 
1-16 to K%d. decline; December, 2%%d.; January, 2 15-16d. 
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Singapore closed quiet, unchanged to 1-16d. lower, com- 
pe with Wednesday; November, 2 9-16d.; January- 

arch, 211-16d. Unofficial estimates of stocks in Great 
Britain for Nov. 28 are: London, 1,250 tons decrease, and 
Liverpool, 50 tons increase. London closed quiet and 1-16d. 
lower to 1-16d. higher than Wednesday; December and Janu- 


ary, 215-16d.; January-March, 3d.; April-June, 3%d.; 
July-September, 314d.; October-December, 344d. To-day 


futures closed 9 to 12 points off on No. 1 standard new “A” 
and 10 points lower on old ‘“‘A,”’ with sales of 139 lots of No. 1 
standard and 4 tons of old “‘A.”’ Final prices are 12 to 15 
points lower than a week ago. 


HIDES.—On the 21st inst. futures declined 10 to 15 

ints with sales of 1,040,000 lbs., closing with December 

.50e.; March, 7.20c.; June, 8¢e., and September, 8.90c. Of 
River Plate, 5,000 November frigorifico steers sold at 834c., 
and 2,000 December cows at 9 11-16c. On the 23rd inst., 
prices closed unchanged to 25 points lower with sales of 
880,000 lbs., closing with December 6.50c.; March, 7.10c.; 
June, 7.80 to 7.90¢.; July, 8.05¢e., and September, 8.65c. 
On the 24th inst. early prices were 5 to 20 points off but a 
rally followed which left the closing prices unchanged to 15 
points net higher. The sales were 720,000 lbs. Chicago 


was quiet but 3,000 July native cows sold at 7c., 4% time 
included. On the 25th inst. prices closed unchanged to 9 


points lower with sales of 1,920,000 lbs. Trading in the 
Central West and the Argentine was larger, however, and 
the following sales were reported: Group sale of 7,000; heavy, 
native steers, November, at 8%ec.; butt branded steers, 
November, at 734c.; heavy, native cows, November, at 
7 \%e.; light, native cows, November, at 74%e.; branded 
cows, November, at 7c.; 4% trim adjustment absorbed in 
the above prices; 4,000 frigorifico steers, November, at 8%c.; 
6,000 at 8 9-16c. At the Exchange the closing was: Decem- 
ber, 6.50c.; March at 7.05 to 7.06c.; June, 7.95 to 8e.; 
Sept. at 8.70 to 8.80c.; Outside prices: Common, dry Orino- 
cos and Santa Marta, 8c.; Maracaibo, La Guayra, Ecuador 
and Savanillas, 7c.; Central America, 6c.; Packer, native 
steers and butt brands, 8c.; Colorados, 7%4c.; New York 
City calfskins 9-12s, 1.40 to 1.50c.; 7-9s, 1.00 to 1.10c.; 
5-78, 85 to 95e. To-day futures closed unchanged to 21 
oints lower with sales of 16 lots; December ended at 6.50c.; 
anuary, 6.60¢c.; March, 6.85 to 6.87¢., and June, 7.75 to 
7.85¢e. Final prices are 10 to 45 points lower for the week. 


OCEAN FREIGHTS.—Business fell off. 
a fair business. 

CHARTERS included grain 45,000 ar., 10c. Montreal, Nov. 19-27; 
A. R., 10 and 10%c.; Bordeaux-Havre, 10%c. and lle. picked: United 
pinggosn, 2s. 744d. and Mediterranean, 12c. Sugar.—Cuba, 6,000 tons, 
5s.; Dec. United Kingdom, 15s. 6d. Time.—Prompt West Indies round, 
$1.10; West Indies round, $1.10. Grain booked 20 prompt loads to Antwerp 
at 5c.; 3 loads grain London, 1s. 6d. Tankers.—Gulf-Adriatic, 9s. 6d, 
clean, Nov., 25-Dec., 15; Curacao-South Georgia, 9s. 6d., fuel oil, Nov.; 
Part cargo, California-Australia, 28s. (Australian currency), clean, Dec.: 
Antarctic whale oil round voyage 4s. on deadweight, charters paying £2,070 
extra insurance, delivery United Kingdom-Continent, Nov. 

TOBACCO has met with little demand for cigar leaf. 
It has been confined to new Connecticut shade wrappers. 
The smaller sizes sell the most readily. Old tobacco is 
dull. Both domestic and imported are neglected. Farmers 
who raised binders and fillers this year have not had a chance, 
as a rule it seems, to sell their crops. At the current prices 
some think that it would be the part of wisdom for manu- 
facturers to lay in at least a certain percentage of their 
requisite supplies. The man who tries to get in at the 
very bottom, needless to say, often misses his market. 
Not for years have prices of cigar leaf been so low as they 
are now with a good supply to select from. From Holland 
comes word that only 185,000 bales of the 1931 Sumatra 
pes will be exported to Amsterdam this year and it is 
added that the 1932 crop now being planted is not likely 
to exceed 170,000 bales. This looks strange. For years 


Later there was 


the crop was 225,000 to 240,000 bales. But times have 
changed. Raleigh, N. C., to ‘“U. S. Tobacco Journal’’: 


“A total of 125,498,567 lbs. of producers’ tobacco changed 
hands in North Carolina markets in October at an average 
price of $9.93, or $4.99 less than the average of $14.92 
aid for 142,094,665 lbs. in October 1930. The Federal- 
tate Crop Reporting Service, in its October summary, 
announcement makes this total 241,701, 828 lbs. sold in the 
State up to Nov. 1 at an average of $9.90, compared with 
$13.37 at the same time last year. Prices were reported 
‘distressingly low’ in the Old Belt. In eastern Carolinas, 
the sales, it is stated, are large, as growers brought their 
better grades. Cigarette tobaccos were in demand, the 
larger domestic companies being the chief buyers. The 
leaf grades also in demand and slightly higher. The average | 
for the various markets is $11. The South Carolina mar- | 
kets are practically sold out. Small amounts are sold on | 
the three largest markets each week. Wendell, N. C., 
sales here for the past week, 524,748 lbs., at an average of 
$8.12. Total sales, 5,263,092 Ibs., at an average of $9.01. | 


COAL.—At the West screenings tend moderately higher. 
Hampton Roads steamers on the 21st and 22d loaded 82,965 
long tons to steamers, a fair quantity, but trade later was 
distinctly dull, which partly explained decrease of production 
in the Pocahontas fields from 43,600,000 tons for 10 months | 
of 1930 to 37,326,000 tons for the similar 10 months of 1931. | 
Warm weather told against trade in parts of this country. 
The remarkably warm weather in the East has, of course, 
been bad for trade, and the blizzard in parts of the West 
do not seem to have had any great effect in stimulating 








| operations have fallen off 2% this week to 29%. 


business. The coke trade has a rather better tendency. 
Saovard says shipments of hard coal this year will be under 
50,000,000 tons owing to warm weather. It is stated that 
Southern smokeless coal and Northern bituminous carriers 
are considering a rate that will enable them to compete 
against the growing danger of cheap petroleum in New 
England. 


SILVER.—On the 23rd inst. futures closed 120 to 155 
points lower with sales of 1,225,000 ounces. Dec. ended 
at 29.40c.; March at 30c.; April at 30.20c.; May at 30.42 
to 30.50¢.; August, 30.55¢.; Sept., 30.65¢e.; Oct., 30.75 to 
30.90c. On the 24th inst. futures closed 75 to 105 points 
higher with sales of 1,450,000 ounces. December closed at 
30.25e.; Jan. at 30.45¢e.; March at 30.75 to 3lc.; May at 
31.28¢.; July, 31.45¢.; Sept., 31.60c. and Oct., 31.70c. 
On the 25th inst. futures ended 25 to 50 points lower with 
sales of 575,000 ounces; Dec. ending at 29.81 to 30c.; March 
at 30.30¢.; May at 30.85c.; June at 30.85c.; July 31 to 31.35e.; 
and Sept. at 31.35c. To-day futures closed unchanged to 
30 points higher with sales of 1,200,000 ounces. Dec. 
ended at 30 to 30.10c.; Jan., 30.05 to 30.20¢c.; March, 30.56c.; 
May, 31.05 to 31.26c.; July, 31.10c.; Aug., 31.2ic.; Sept., 
31.30c. Final prices show a decline for the week of 90 to 
94 points. 


COPPER was quiet but steady at 614 to 634c. for domestic 
and 7c. forexport. Futures on the 25th inst. were unchanged 
with sales of 8 lots. November ended at 5 to 5.25¢.; Decem- 
ber, 5 to 5.30c.; January, 5.10 to 5.35c.; with 5 points higher 
per month through April; May, 5.40c.; June through Sep- 
tember, 5.25c.; October, 5.60 to 5.70e. London on the 25th 
inst. advanced 2s. 6d. to £33 15s.; on the spot; futures 
3s. 9d. to £34 6s. 3d.; sales 100 tons spot and 900 futures. 
Electrolytic unchanged at £39 bid and £41 asked. At the 
second London session spot standard was unchanged, while 
futures fell 1s. 3d. on sales of 125 tons. Futures on the Ex- 
change here to-day closed 5 to 20 points higher with no sales; 
December, 5.10c.; January, 5.15¢.; February, 5.20e.; March, 
5.25¢.; April, 5.30e. The tone is said to be firmer as regards 
actual copper and to-day it appears 1,375,000 lbs. was sold 
for export, said to be at 634c., pointing to a parity of 64e. 
for the domestic market. It appears that Belgian copper 


_interests will accept the American proposals for curtailment 


of copper production, including a drop in the output by the 
Belgians to 115,000,000 lbs., or a cut of 2614 % of their esti- 
mated capacity. 


TIN declined to 22%%c. on the 25th inst. after having 
been steady at around the 23c. level for many days. Buying 
was still very light. Futures on the 25th inst. on the 
Exchange here declined 10 to 25 points with sales of 9 lots. 
Nov. and Dee. closed at 22.65¢. and May at 23.60ce. London 
on the same day advanced £1 7s. 6d. to £137 2s. 6d. for 
spot and £139 12s. 6d. for futures; sales of 100 tons spot 
and 950 futures; spot Straits ended at £139 12s.6d.; Eastern 
c.i.f. London, £141 5s. on sales of 100 tons; at the second 
London session standard was unchanged with sales of 10 
tons of spot and 280 tons of futures. To-day futures on 
the Exchange here closed 70 points lower with sales of 
45 tons; Dee. ended at 21.90 to 21.95¢.; March, 22.50c.; 
May, 22.90 to 22.91e. 


LEAD was reduced 10 points to 3.85¢. New York by the 
American Smelting & Refining Co. There was some in- 
crease in buying on the reduction in price Monday, but 
the demand soon fell off. Most of the buying was for 
December shipment. In London on the 25th inst. prices 
dropped 3s. 9d. to £14 15s. for spot and £14 10s. for futures; 
sales, 650 tons futures. 


ZINC was quiet and rather easier at 3.15c. East St. Louis. 
London on the 25th inst. dropped 2s. 6d. to £14 for spot and 
£14 6s. 3d. for future sales 425 tons of futures; at the second 
session prices rose 1s. 3d. on sales of 150 tons of futures. 


STEEL remained quiet and no one was surprised. This is 
not the time of the year when a revival of business is apt to 
take place. Awards of fabricated structural steel during 
most of this year has been somewhat larger than for the 
same time in 1930 but of late there has been so marked a 
falling off that now the total is stated at 1,660,000 tons for 
this year to date against 1,710,000 for the same period of 
last year. Some think the Ford Co. during the next three 
months may buy as much as 300,000 tons. The competition 
is already sharp for this business. The Dec. output of auto- 


‘mobiles in some quarters is estimated at anywhere from 
| 40,000 to 65,000 more than in Oct. and Nov. 


It is said that 
C , In Chicago 
it seems it is only 22% of capacity. Chicago does not 


usually lag behind. 


PIG IRON was quiet and as usual competition is keen. 
It is said that eastern Pennsylvania iron is selling at times 
at as low as $14 at furnace. Foreign iron is competing with 
America. That, of course, makes a bad situation worse. 
Dutch iron is sharply watched by the trade. The Buffalo 
district is to all appearance very quiet and one blast furnace 
went out of blast last week, leaving only four active units 
in that section. 


WOOL was steady with at best only a fair business. 
Boston on the 24th inst. wire a Government report as 
follows: ‘‘Moderate activity in domestic wools in main- 


tained at steady prices as compared with sales last week. 
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Topmakers are showing a little more interest in 64s and 
finer domestic wools suitable for short staple tops. The 
situation tends firmer on strictly combing 48s, 50s territory 
wools. Bids for wools of this description on the low side 
of the range 40 to 43c., scoured basis, have been rejected 
this week. Manufacturers are reported to have received 
orders for goods requiring 48s, 50s wools.’’ Boston quo- 
tations: 

Ohio & Pennsylvania fine delaine, 24 to 25c.; clothing 2lc.; 
combing, 24c.; clothing, 21c.: % combing, 23 to 24c.: clothing, 21c.: 
ing, 21 to 21%c.; Territory clean basis fine staple, 58 to 60c.: ‘fine, fine 
medium, French combing, 53 to 55c.; fine, fine medium clothing, 50 to 
52c.; % blood staple, 48 to 50c.; Texas clean basis, fine, 12 months, 55 to 
57c.: fine 8 months, 47 to 48c.; pulled, scoured basis, A super, 48 to 52c.; 
B super, 42 to 45¢.; mohair, original Texas adult, 22 to 25\c.; Texas 
fall, kid, 53 to 56c.; Texas spring kid, 43 to 46c.; Australian clean basis, 
64-70s, combing super, 40 to 42c.; 64s combing, 38 to 40c.; 60s, 35 to 36c. 

In London on Nov. 24 the final series of Colonial auctions 
during the current year opened. Offerings will be 213,600 
bales. According to present arrangements, the sales will 
close on Dec. 18. Large attendance of home and foreign 
buyers at sales and the day’s offerings were 11,853 bales; 
90% sold. Compared with preceding auctions, greasy me- 
rinos were 5 to 10% higher, the latter chiefly for broken 
pieces and necks. Scoured merinos were 10 to 15% higher, 
as were New Zealand greasy and slipe crossbreds. Details: 

Sydney 1,953 bales; greasy merinos 934 to 14d.; Queensland 2,171 bales; 
scoured merinos 1334 to 2414d.; greasy 9% to 1214d.: Victoria 1,845 bales: 
scoured merinos 1314 < 20 ed.: greasy 11 to 15d.: South Australia 138 bales: 

greasy merinos 6% to 12'4d.; New Zealand 4,559 bales; scoured crossbreds 
11 to 1644d.; greasy crossbreds 5 to 12\4d. 

In London on Nov. 25 offerings 10,879 bales, chiefly 
Australian merinos, which were secured principally by the 
Continent at the opening basis. Speculators’ lots of greasy 
merinos were frequently withdrawn at firm limits. Offer- 
ings of 125 bales of Cape wools were also withdrawn for the 
same reason. New Zealand crossbreds met with brisk sale 
Details: and the Continent at yesterday’s firm levels. 

tails: 


Sydney 2,876 bales; ave o merinos 6% to 13 od.: Queensland 1,678 bales; 
scoured merinos 17 to 20\¢d.; greasy 8 to 11%d.:; Victoria 634 bales; scoured 
merinos 16 > 21d.: greasy 9% to 14d.: South Australia 1,163 bales: scoured 
ee 15 to sttea greasy 7){ to 94d.: West Australia 402 bales: greasy 

os 7 ge 11%d.: tf 51 bales: greasy merinos 12 to 13d.; N 


+ ew 
Zealan 3.950 bales: scoured merinos 17 to 194d.;: greasy 8 to 9d.; scoured 


crossbreds 10 to 17d.: greasy 6 to 10%d New Zealand slipe ranged from 
634d. to 12%d., latter quarterbred lambs. 

In London on Nov. 26th offerings 12,700 bales, including 
9,585 bales of Colonial wool and 3,115 bales of English 
numbers which found good sale for home and Continental 
consumption; prices at par with similar Colonial grades. 
Details: 

Sydney, 1,803 bales; geasy merinos, 8 to 1a; quotient. 2,198 bales; 
scoured merinos, 16 to 25d.; greasy, 8!4 to d.: Victoria, 812 bales: 
greasy merinos, 10 to 14%4d.: South Australia, F bales: scoured merinos, 
12}¢d.; greasy, 73% to 12 4d: New Zealand, 3,623 bales: scoured merinos, 
5% to 134d.; greasy, 7% to 12}4d.; scoured crossbreds, 944 to 20d.; 
greasy, 544 to 134d. 

At Sydney on Nov. 26th the third series of sales closed 
with good selections. Keen competition developed from 
Yorkshire interests. Japanese interests were the chief 
buyers. Continental support was limited compared with 
that at the opening. The market was unchange except for 
medium quality spinners’ descriptions, which were 7}4 to 
10144% lower. Fourth series December was 14d. to 17d. 
lower. Offerings totaled 44,000 bales. 


WOOL TOPS futures closed unchanged to 50 points lower 
with December and January, 68.50c.; February through 
June, 68c., and July through October, 68.50c. Boston spot 
market unchanged at 75¢. Roubaix-Tourcoing, 40 to 60 
lower, with sales of 147,400 lbs. Antwerp \% to 4d. lower 
with sales of 95,000 Ibs. 


SILK today ended 3 points lower with sales of 1,270 bales 
and December at 2.18 to 2.2le., January to July, 2.20c. 


4 blood 
144 comb- 





Final prices show a decline for the week of 3 to 6 points. 
COTTON 
Friday Night, Nov. 27 1931. 

















THE MOVEMENT OF THE CROP, as indicated by | 


our telegrams from the South to-night, is given below. 


317,628 bales, against 402,386 bales last week and 417,118 
bales the previous week, making the total receipts since 
Aug. 1 1931, 4,948,638 bales, against 5,835,809 bales for 
the same period of 1930, showing a decrease since Aug. 1 
1931 of 887,171 bales. 
































For | 
the week ending this evening the total receipts have reached |; 





Receipts at— Sat. Mon. | Tues. Wed. | Thurs.| Fri. Total. 
Galveston. _--.-- 14,352] 17,216| 40,152] 10,374] 17,578 enant, Geeta 
Texas City..... Ee ake ones ag «ancl Gear G77 
Houston ___---- 13,597) 26.318 15.752! 13,089; 6,419) 47,925) 123,030 
Corpus Christi-_- 832 901; 1,147 840 Sue 873] 4.593 
Beaumont_- ---_-- as haat “5 mae wane eee agen 58 
New Orleans._.-} 5,693) 12, ae} 26,492) 5,548) 3,451 339] 53,884 
, eee 1,869 893) 1,065 oanel aeket Oconee 
Pensacola __..-- woud 3.864 atte awe Rican oan ae 
Jacksonville -._- ey ee aime wad 75 75 
Savannah ____-_- 1,026, 1,416} 1,080) 1,144 ea tan 625 
Charleston __._- 1,792) 695 692 153 asta 167| 3,499 
Lake Charles... - mpHes: ene imate onan ----| 2,000) 2,000 
Wilmington--_--_- $3 92 236 106 een 221 738 
, | pepe 234 439 657 409 ae 912) 2,651 

Seep ae 10 ee eiaaeed coal ee 10 
Baltimore-_--_... eo mate ae ra Oe 5 
Totals this week_! 39.478' 64,023! 87.131| 32.728! 27,448 66,820.317,628 | 











The following table shows the week’s total receipts, the 
total since Aug. 1 1931 and the stocks to-night, compared 
with last year: 


























R 1931. 1930. Stock. 
Receipts to 
Nov. 27. This ,SinceAug| This |SinceAug 
Week. | 11931. | Week. | 1 1930. 1931 1930. 

Galveston _._.___ 99,672)1,143,948| 71,623) 958,390); 966.111) 710,221 
sexes Oity...... 9.727) 78.915 +22 88,05 52,235) 56,907 
en 23,030, 2,094.680} 96.113/2,182,510)1.720,271)1,531,854 
Corpus Christi-_-_-_ .593; 386,507 .436 5,98 17,684) 154,121 
Beaumont-_---__- 5 OTe 2.40 Sees ce bsat cece 
phd on hee 53.884] 498,958) 61,842) 749,173) 767,669) 717,514 
Mobile a ee 6,991) 181.753} 18,899) 309,360) 227,843) 163,351 
Pensacola - - - - --- 3,864] 44.981] 2.350] 46,294) _.-...| -.-... 
Jacksonville_____ 7 20,111 ees 393 16,0 1,260 
Savannah - ---_-- 6.336; 208.604) 15,251) 484,342} 359,568) 301,299 
Brunswick - - - _ ~~ cesue 2Gieoe 67 Ce Pe Bae 
Charleston -_.._- 3,499] 78,717] 9,846) 222,266) 180.640) 161,648 
Lake Charles____| 2,000 97.768 a 30,243 SJ ieee 
Wilmington - ~~ _- 738| 31,045] 3.647 828; 25,034) 22,792 
i rr 2,651 47,928] 5,662! 105,860} 70,175) 97,620 
Newport News--- cukedlh Soke S waksh~ Seccae Beaeeeh ses 
mew SOrk....... eS. aie ha 50 401} 226.839) 231,331 
ll) ee 10 321 oeys 11 ,603 4,472 
Baltimore-_____- 500 13,967 218 10,080 1381 1,057 
Philadelphia - ____ ee COAL 5 aed 2 5,308 5,176 

ii: ee 317 ,628'4,948,63 §298,028'5,835, 809'4,809,806 4,160,623 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 






































Receipts at— 1931. 1930. 1929. 1928. 1927. 1926. 
Galveston. -_-- 99,672 71,623 63,913} 118,575 78,293) 116,292 
Houston _-__- 123,030 96,113} 104,199 96,528 83,504! 155,993 
New Orleans- 53,884 61,842 7,961 26,276 67,103} 102,698 
Mobile- --___ 6,991 18,899 18,616 14,070 1952 15,316 
Savannah - --- 6,33 1251 tod 12,190 13,186 88 
ae ee eel cenmemel wate « <cpdcmeels, eee 
Charleston - - - 3,499 9,846 2,137 3,830 3,591 16,966 
Wilmington - - 73 3,647 4,405 5,705 08 5,432 
Norfolk_-—-~--- 2,651 .662 625 13,73 11,771 20,967 
OPEN fo eD plese) nels) eabeeel atibeee 
All others -_- 20,827 14,469 9,602 15,284 13,947 19,314 
Tot. this week} 317,628] 298,028] 268,195] 365,189] 284,933] 482,959 
Since Aug. 1_-|4,948,638!5,835,80915,489,14215,637,855'5,290,670!7,042,112 





The exports for the week ending this evening reach a total 
of 222,218 bales, of which 46,069 were to Great Britain, 
2,750 to France, 53,866 to Germany, 12,990 to Italy, 98,724 
to Japan and China and 7,819 to other destinations. In the 
corresponding week last year total exports were 138,468 bales. 
For the season to date aggregate exports have been 2,650,734 
bales, against 3,027,439 bales in the same period of the 
previous season. Below are the exports for the week. 



























































Exported to— 
Week Ended 

Noo. 27 1931. Great Ger- Japané 

Exports from— |Britain.| France.| many. | Italy. | Russia.| China.| Other. | Totat 
Galveston. .-.-- 7,438 ----| 6,724) 6,598 ----| 52,477| 3,060) 76,297 
ee 18,050; 2,750) 28,723 ends ----{ 21,727| 2,855] 74,105 
Texas City....- bane neosnt Loaee ee ena won canal Se 
Corpus Christi..| 4,715 ee es cot oe pide dubai e«eeh Se 
Beaumont- --.-.-- 58 eee asses nawe eure PSS eee 
New Orleans.-...| 11,035 nea pea tite acust, Sean 145| 17,030 
7 7? 4,503 ----}| 4,811] 1,450 once] Sate 70| 26,109 
Pensacola... -- ae woot Se ence énue snl 200} 3,864 
Savannah... _.-- ES: ----| 4,993 ‘iano aad seis 300} 5,293 
Charleston... .- ial ----| 3,465 pene ical —- 1,147] 4,612 
[aa 270 iaainal meapiet gues anes caatenda 42 312 
Los Angeles- - ~~. tide pers cea maar ----| 3,395 ----| 3,395 

THE. ncncocs 46,069} 2,750) 53,866) 12,990) ----| 98,724) 7,819) 222,218 

Total 1930_.-_| 44,936 12,730) 35,465) 5,496 ----| 22,178) 17,661) 138,466 
Total 1929____- 42,723! 15,120) 48,482' 5,999 ----' 40,779' 9,818] 162,921 

From Exported to— 
Aug. 1 1931 to 
Nov. 27 1931.) Great Ger- | Japank 
Exports from—\ Brittain. France. many. Italy. | Russta.,China.| Other.| Total. 
Galveston..--| 66,051; 19,057 92,601! 42,592! --..'256,195 84, 849 561,395 
Houston - - .-- | 98,421 67,863 264,659) 90,832 aioe 358, 724, 148,133 1 ~~ 632 
Texas City -—- 2,625, 1,213 8,921) * i Bae 85 4,217 
Corpus Christi 57,916 9,298; 15,011) 27,313; ---- "108, 977 24,174 242" 689 
Beaumont - 3,574 310 2,704; a ee 818) x 
New Orleans - | 29,613, 11,513 32, 422! 39, 210 ----| 95,578; 22, Bil 231,217 
Mobile. -.---- 32,570 550 21,162 1,546 saanl See 620 143.931 
Jacksonville - -| 2,390, ---- 688) ..--| eose|) anen| 100 5,378 
Pensacola - --- 7,064 ncaa 37,126 174 ....; 5,304 300 49,968 
Savannah...-| 42,285 111 42,144 450 sous! O8467) 4, Ha 181,627 
Brunswick. - -| 7 17.906 cia eae 300 21,970 
Charleston — 20,221 coe 24,088 eee aaeetad 4, 262 3,693 52,264 
Wilmington . _| cnkene nae 3.502: 3,200 ---- 758 7,550 
Norfolk... --- | 14,059 33) 3'401| ----| -2..| 5,608! 42 23,032 
New York - - -| 1 50 929 Sea Paes Aa fe 786) 1,766 
Boston - - ---- OM encn| auvaus auaal, ghee). ieee 536, 583 
Baltimore- ---}| 8 ccusl’ “osname Jt ana eaten 
, Los Angeles. - 370 50 1,900 tiara anne | 42, 375 1,322 46,017 

San Francisco! ------ sinteal 100, -...| --.-| 8,850 251! 9,201 
Lake Charles -| 2,416 2,585, 9,547, 2G wcmel .*eamel 6,100 21,883 

co) 383,395112,622 581,101207,025 ..-- 1065723 300.868 2,650,734 

Total 1930_| 566,483:522,183 908,369 206,756 29,279 500,618 292,751 3,027,439 


Total 1929__-.! 625,626405,835 915,672274,135 78,015 519,307 311,223 3,129,813 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 


















































On Shipboard Not Cleared for— 
" Great Ger- Other , Coast- Leaving 
Nov. 27 at— |Britain.| France.| many. | Foreign| wise. Total. Stock. 
Galveston.---- 9.000) 5.000) 7,900| 31.000, 1,000) 53,900| 912.211 
ag Grienaa. 1,046| 2,574) 3,938) 12,022} 8,600] 28,180} 739,489 
Savannah --..-. meal es. coal ome 200 200} 359.36 
Charleston - - -- ae oem eatin een ye ----| 180,640 
“epee 15,000 ee const SABES 200) 29,719 198-198 
Norfolk. _...-- Bes aia eene appa pe ey. 
Other ports *_.| 6,000) 1,500) 8,000) 64,000 500} 80,000/2,157,800 
Total 1931-_-; 31,046 ie 074| 19,838/121,541| 10,500) 191.994.617.807 
Total 1930_.--| 30,460! 15,477) 25,488) 84,263) 4.843) 180°83% 4,000,092 
Total 1929___-! 27,258\ 24,401) 30,090\101,847) 7, "2201190. 81612 ,405,748 
* Estimated. 


Speculation in cotton for future delivery has been on a 
fair scale, but the drift of prices has been downward. De- 
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cember liquidation accounted partly for that, but the steady 
decline in stocks and the big fall in wheat were also potent 
factors. There has been something of a rally, however, and 
the net decline for the week is only about 15 points. There 
is no disguising the fact, however, that the cotton goods 
business is in anything but satisfactory shape, and that the 
spot demand, according to some reports, has been less active. 
Of course supplies are enormous. Yet there are those who 
believe that if the market could maintain a certain degree 
of steadiness for a time there would be an investment demand 
for the distant months. 

On the 21st inst. there was a net decline of half a dozen 
points or more on big ginning, liquidation of December, per- 
sistent selling by the South as well as by Wall Street and 
“wire” houses. Also there was selling, supposedly by Japa- 
nese concerns, co-operatives and New Orleans. The stress 
was on the selling side, though hardly so much so as earlier 
in the week. Cotton goods were quiet at the new decline of 
late last week. There was talk of overproduction and 
unprofitable or nearly unprofitable prices. The ginning up 
to Nov. 14 was 500,000 bales larger than many had expected. 
In fact, some private estimates up to Nov. 14 had been only 
13,472,000 to 13,582,000 bales. The actual total of the Census 
Bureau to Nov. 14 was no less than 14,210,301 bales against 
11,962,827 bales in the same time last year and 11,890,006 
two years ago. That is to say, if the average private esti- 
mate be called 13,500,000 bales here is an official statement 
some 700,000 bales larger than was expected. The total 
for the period was unprecedented of 2,080,613 bales for 
Nov. 1 to Nov. 14. Some inferred that the December Govern- 
ment crop estimate would be increased. Texas had ginned 
4,541,652 bales against 3,525,479 in the same time last year 
and only 3,308,156 two years ago. That is, Texas’ total thus 
far is over 1,000,000 bales greater than up to the same time 
last year. Yet the fact remains that the decline was very 
moderate regardless of the enormous ginning. Some were 
struck by this fact. The technical position looked better. 
December liquidation had evidently made considerable 
progress. It may have largely spent its force. March was 
in active demand at 6.30c. That helped to check the decline. 
Whatever the size of the notices on the 24th inst. might be 
it was believed that big interests would stop them. Stocks 
and wheat rallied at one time. The trade bought cotton 
persistently on a scale down. Other buyers were the Conti- 
nent, Liverpool, the West and scattered interests. The price 
was low and profit-taking on the short side seemed to be 
regarded as the prudent course. Some people at the South 
were said to be turning cash into cotton for taxation pur- 
poses. The holding back of cotton on a considerable scale 
at the South is an unquestioned fact. The recent decline 
had been 75 to 80 points. Some thought a rally, if only 
temporary, was due, 

On the 23rd inst. the market acted oversold. It ended 
practically unchanged, or 2 points lower to 1 point higher. 
Offerings fell off. Early prices, to be sure, were some 5 to 8 
points lower, with some further December liquidation by 
New Orleans, the Continent and scattered interests. Co- 
operatives, Wall Street and Japanese interests also sold. 
The Sino-Japanese situation, on the surface, seemed a bit 
more pacific. Manchester was doing only a moderate busi- 
ness. Silver was lower. Worth Street was dull. An an- 
nouncement that some 6,500,000 bales would be held off the 
market fell flat. The South sold freely for a time for hedge 
account. The co-operatives were said to be good sellers, 
especially of July. For all that, there was a rally later of 
10 to 15 points in the teeth of declining stocks and grain, 
for offerings slackened and the trade, Liverpool, local trad- 
ers and outsiders bought. But when buying flagged later 
the lower prices for grain and an unsettled market for stocks 
told to some extent on cotton, and the ending showed that 
the rally had disappeared. But the outstanding fact of the 
day was that cotton on the whole showed a more independent 
tone. The eve of the December notices the next day por- 
tended a cotton rally which was due. There was a per- 
sistent demand from the trade on a scale down. Washington 
wired that an agreement to lock up 6,600,000 bales of cotton 
for one year until the crush of the current crop has spent 
its force was announced by the Farm Board. Word was 
received from Dallas, Texas, that bankers have arranged to 
make or renew loans to farmers for holding 3,100,000 bales, 
or 400,000 short of the original goal. The Board of the 
American Cotton Co-operative Association has pledged to 





hold stores of 3,500,000 bales until July 31 1932. This pledge, 
however, would not be binding if the price should reach 
1214c. during the interim. 

On the 24th inst. prices advanced some 25 points in an 
evidently short market. Sentiment had been running all 
one way, with stocks and wheat declining and December 
liquidation a noticeable feature. Then on the 23rd inst., at 
Jackson, Miss., at a cotton conference, it was recommended 
that all 10 cotton growing States cut the 1932 acreage 50%. 
Also the world’s consumption of American cotton during 
October was approximately 1,027,000 bales against 961,000 
in October last year, 982,000 in September this year, and 
918,000 in August, according to the New York Cotton Ex- 
change Service. The total consumption in three months 
from Aug. 1 to Oct. 31, the first quarter of the season, was 
approximately 2,927,000 bales against 2,626,000 in the same 
period last season. Consumption is running moderately 
higher than last year in this country, considerably higher in 
Great Britain, very much higher in the Orient, but consid- 
erably lower on the Continent of Europe. The United 
States used 452,000 bales of American cotton in October this 
year against 426,000 last year; Great Britain 93,000 against 
85,000, and the Orient 183,000 against 95,000. On the other 
hand, the Continent used only 285,000 against 337,000 for 
the same time last year. On the 24th inst. stocks, silver 
and wheat advanced. The December cotton notices of de- 
livery were for only about 12,500 bales, and were promptly 
stopped. That of itself had lifting power on a market in 
which a rally was plainly due. In Liverpool the Continent 
and Bombay bought. The Sino-Japanese news was more 
warlike. The South sold little. December liquidation 
seemed to have shot its bolt. It was reported that a private 
settlement had been made by trade shorts with “long” co- 
operatives of 50,000 bales of December. This was the signal 
for a better demand from the trade and from scattered 
shorts. There was less selling by spot firms, the South and 
Wall Street. Contracts became relatively scarce. There 
were rains in Texas, Oklahoma, Louisiana and Arkansas. 
The spot demand at the South was reported less active. 
Cotton goods were quiet on this side of the water, and 
Manchester was doing less business. 

On the 25th inst. prices fell some 20 to 25 points, with 
stocks and silver and wheat lower, and less demand from 
cotton shorts. Local and Wall Street interests sold. There 
was more hedge selling. Some recalled that prices have 
often declined in the last month of the year. The trade 
bought less freely after the heavy price fixing of late. Cot- 
ton goods were very quiet. Manchester’s trade was reported 
unequal to the output. In Liverpool, Bombay and the Conti- 
nent bought, but Liverpool closed 7 to 9 points off. The 
weather was, in the main, favorable. It suggested big gin- 
ning. ‘The Fossick Bureau said: “This remarkable crop 
has continued to improve in baleage prospects since Nov. 1, 
due to exceptionally favorable weather without an im- 
portant break, since about Aug. 10. Killing frost, three 
weeks overdue, has not yet occurred except in a few locali- 
ties so limited in extend as to be negligible. Moderate to 
very heavy rains occurred during the week over most 
Northern sections of the belt. Picking was delayed. The 
chief damage was to grade.” 

To-day prices ended 8 to 12 points lower, with the drift 
of the news against the price. Stocks fell 1 to 4 points, and 
wheat 3c. Liverpool lent the believers in lower prices no 
aid. Washington advices were that the heads of the farm 
organizations would insist before the Agricultural Commit- 
tee on the debenture plan being passed by the next Congress. 
Some think this talk will tend to check the export demand 
for fear of heavy losses to the foreign buyer should this 
plan be enacted into law. On the other hand, many think 
a debenture bill will never be passed, and that it certainly 
would not be passed over a veto should the Executive ap- 
proval be withheld. It is believed it would be. Worth Street, 
asa rule, was quiet at the recent decline of 4%¢c. Manchester 
advices suggested that there may be labor trouble in a 
project of the mills to increase working hours from 48 to 
551%4 hours a week, affecting 200,000 operatives, who, it 
seems, will fight this measure. Liverpool, the Continent, 
Wall Street and the South sold, especially Europe and 
Wall Street. The buying was good by the trade, and there 
was, it seemed, some buying by Japanese interests as well 
as shorts. The weekly figures attracted little attention. 
The technical position is better, but the sentiment is very 
generally bearish. Final prices for the week are 8 to 15 
points lower. Spot cotton closed at 6.15c. for middling, 
a decline for the week of 5 points. 

To-day the “Department of Agriculture estimates that of 
the 12,129,700 bales of cotton ginned in the United States 
prior to Nov. 1 1931, 12,124,300 bales, or 99.9%, was American 
upland and 5,400 bales, or less than 1/10 of 1%, was Amer- 
ican Egyptian. Of the American upland 11,449,000, or 94,4%, 
was tenderable, while 674,000, or 5.6%, was untenderable. 
Of the total tenderable 10,134,500, or 83.6%, was % to 11/32; 
and 1,315,000, or 10.8%, 11/32 or over. Of the untenderable 


477,000, or .4 of 1%, was untenderable in grade; 613,000, or 
5 of 1%, in staple, and 13,600, or .10 of 1%, in both grade 
and staple.” 
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Staple Premiums; . 
60% of average of : ‘shed THE VISIBLE SUPPLY OF COTTON to-night, as made 
si markets quoting eg a pr a ng ogg up by cable and telegraph, is as follows: Foreign stocks as 

































































Dec. 3 1931. Figured from the Nov. 25 1931 average well as afloat are this week’s returns, and consequently 
i516 jldncn a| quotations of the ten markets designated all foreign figures are brought down to Thursday evening. 
inch. | longer. | by the Secretary of Agriculture. But to make the total the complete figures for to-night 

- oo — me (Friday) we add the item of exports from the United States, 
3 31 |Striet Good Middling.-. do ......---..--. .58 do | Including in it the exports of Friday only. 

13 31 |Good Middling.....__. 1. ‘aiiatnaacaniinin 42 do Noo. 27— 1931. 1930. 1929. 1928. 

13 31 Strict Middling.......- RE ar 26 do Stock at Liverpool________- bales 632,000 707,000 699,000 642,000 

13 31 ne OP” Sctuamaasmaneae Basis De 06 SUE oc cancucnccasa. se =e * Bae. aaa 

a? 26 Strict Low Middling.... do .............- -30 off Mid. | Stock at Manchester___________ 139,000 132,000 71,000 74,000 

11 2 Low Middling.._..___- | ret eerrnrerncens: 72 do 

*Strict Good Ordinary... do ..........-.-- 1.08 do Total Great Britain. __._____- 771,000 839,000 770,000 716,000 
*Good Ordinary........ A <dica tite mrescangcabdattnaats 1.43 do OD EE SS OF EG RE TS 
Good Middling.......- Extra White_.....--. 420n do Stock at Bremen_____________- 295,000 476,000 428,000 502,000 
Strict Middling..__.._- er” Re ee 26 do Stock at Havre...............- 201,000 266,000 215,000 210,000 
OO aa 2 ae Even do Stock at Rotterdam-___________. 12,000 11,000 5,000 9,000 
Strict Low Middling.... do Stock at Barcelona___.__._____- 79,000 79,000 89,000 89,000 
Low Middling......... do eR OO eae 48,000 21,000 58,000 d 

-13 31 Good Middling..... .- BS re i eS 

13 31 Strict Middling........ do eee Oe BONED Wh ecadee- nace “cheeeee Cee 2 

12 26 |Middling....-.____._- do 

mpg) pepe Total Continental] stocks__-_-_-- 635,000 853,000 795,000 833,000 
w Middiing........ , 

13 27 Strict Good Middling-... Yellow Tinged- Total European stocks-____-__- 1,406,000 1,692,000 1,565,000 1,549,000 

13 .26 Good Middling.......- do do 3 India cotton afloat for Europe__. 32,000 70,000 116,000 8,000 

12 26 Strict Middling.__..... American cotton afloat for Europe 448,000 603,000 522,000 700,000 

<== aaa Egypt,Brazil,&c.,afloatforEurope 140,000 94,000 141,000 122,000 
*Strict Low Middling__- Stock in Alexandria, Egypt ___-_- 748,000 650,000 422,000 430,000 
*Low Middling...___.- Stock in Bombay, India___-____ 000 397,000 642,000 699,000 
12 .26 |Good Middling_----.-- Stock in U. 8. ports.__.------_- 4,809,806 4,160,623 2,596,564 2,313,645 
*Strict Middling._____- Stock in U. S. interior towns--_.2,200,307 1,770,725 1,448,310 1,215,753 
«=a U. B. Geporte to-day... ..scccus ioe” wescas  Geeeou 2,660 
ll 25 |Good Middling-..._--- 
*Strict Middling..___.. Total visible supply_______-__- 10191373 9,437,348 7,452,874 7,130,058 
— eee Of the above, totals of American and otheir description are as follows: 
12 -26 Good Middling.......-. American— 
12 .26 Strict Middling..._____ ey. se 258,000 343,000 319,000 388,000 
*Middling.....-......- da Manchester stock .............. 47,000 60,000 43,000 45,000 
*Good Middling...___. Continental stock. __--...------ 565,000 739,000 715,000 773.000 
*Strict Middling._.____ American afloat for Europe- -- -- 448,000 603,000 522,000 700,00 
ee oo Gee aes 2'000'309 LTT042 LAI tO Lats 8S 
o = yy , «. ° ’ ’ ’ ’ ’ ’ ’ 
* Not deliverable on future contracts. == ; U. 8. exports to-day............ ee ce eee 2660 

The official quotations for middling upland cotton in the 

New York market each day for the past week has been: a Sane -, supecnosna 8,346,373 7,676,348 5,643,874 5,438,058 
Nov. 21 to Nov. 27— Sat. Mon. Tues. Wed. Thurs. Fri. | Liverpool stock _.............. 4,000 364,000 ,000 254,00 
Middling upiand_-._--------- S56 636 635 6) Be. 6.151 ee en Sees, eee. See 

a a : Manchester stock._------------ 92,000 72,000 28,000 29,000 
NEW YORK QUOTATIONS FOR 32 YEARS: Continental stock. ANE ERG 70.000 1 14.000 180-000 60.000 
; i } ; J ndian afloat for Europe___.---- ’ ; y ’ 
The quotations for middling upland at New York on | [ndian afloat for Europe. ------- 140,000 94'000 141,000 122'000 
Nov. 27 for each of the past 32 years have been as follows: Stock in Alexandria, Ezypt-___- 748.000 650,000 422'000 430/000 
. —e 6 .15¢.}1923 _____ 36.55¢c.]1915 -___-_ 12.45¢.|1907 -_--_-_ 11.45c | Stock in Bombay, India-.------- 389,000 397,000 642,000 699,000 
1939 2222 217/306. | 1921 22 22218.066. |1913 2222215:306. | 1908 2 2212-00, | ‘Total East India, &e-...----- 1,845,000 1,761,000 1,809,000 1,692,000 
es 20.80c.|1920 ____- 15.50c.|1912 __---13.10c.|1904 ____- 9.70c. Total American... ........--- 8,346,373 7,676,348 5,643,874 5,438,058 
1926 -22213-056. | 1918 2222 39-7e0, | 1910 2221S Poe, | 1902 222 _ 8820 | _ Total visible supply ---------- 10191373 9,437,348 7,452,874 7,130,058 
Lemar ea eee a emer ee a eee Bree retir i eM a CR BAR 
D ciiunll 4.25c.|1916 -___- 20.90c.|1908 --__- 9.45c.|1900 ____- 0.12c. Bevpt, 6 Sake, Liverpool_-~~ $350. i0000 15-454. 20.854. 
eruvian, rou gz e Welepette «2058s £4Seeaen o. ° ? ° 
MARKET AND SALES AT NEW YORK. = Broach, fine, Liverpool-_-._.---- 4.51d. 4.60d. 7.85d. 9.30d. 
Tinnevelly, good, Liverpool- ---- 4.84d. 5.52d. 9.05d. 10.55d. 
Spot Market. a = Continental imports for past week have been 230,000 bales. ‘ 
Closed. Closed. Spot. ,Contr't.) Total. The above figures for 1931 show an increase over last 
Saturday --- Quiet, 10 pts. dec___|Barely steady _- "epee 500 week of 71,514 bales, a gain of 754,025 over 1930, an 
Monday siead Steady, unchanged - Steady -—. esos : 700 100 . 800 increase of 2,738,499 bales over 1929, and a gain of 
ot mea y, 25 pts. adv_|Very steady -_-| 1, nn 

Wednesday -|Quiet, 15 pts. dec___|Barely steady--| 1/200] ~i00| 17300 | 3,061,315 bales over 1928. 

_” - a AT THE INTERIOR TOWNS the movement—that is, 
Friday .-_-.-- Quiet, 5 pts. dec____|Steady_-._---- eaten eaae wee Z 4 ‘ 
ial ied eo Po ee yo the receipts for the week and since Aug. 1, the shipments for 
Oo wi a a a I a a ® . ; ; 

yg latalpa aleeeispae tele 50°39! 35.500! 86'039 | the week and the stocks to-night, and the same items for the 




















: : corresponding period of the previous year, is set out in 
FUTURES.—The highest, lowest and closing prices at | detail ieee 


New York for the past week have been as follows: 






























































Movement to Nov, 27 1931. Movement to Nov. 28 1930. 
Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday. F 
Nov. 21. | Nov. 23. | Nov. 24. | Nov. 25. || Nov. 26. | Noo. 27. Towns. Recetpts. _, Shtp- | Stocks.) _—Recetpts. _| Ship- | Stocks 
ments. Nov. | men 8. | Nov. 
Nov.— Week. , Season. Week. 27. | Week. | Season. | Week.) 28. 
SE Soares Sereapeee: Sen Eee Taw : ! | | 
Ala., Birm’bam| 5,818 48,749 6,334 41,049] 5,622 64,761, 3,054 29,418 
Dice | oo cae oy| Mee atdae HS ema) fas esy fae cast 
ee Montgomery. 695 34,6 , ’ 1 ’ | ’ 
ee) Cae Ce See Oe Cae Cee Ce 8 5.96- 6.03 | Selma... -- 1,548 67,769| 1,852 89.272| 4/359 80,608 1,011) 80,871 
ee te a as son oor | Fierce] aioe doaar ase Gots "Say Stas "dog trie 
sume Forest City -. ’ * } ’ ’ i | ’ 
meee) Se 80 OS 8 Oe Ce ta SS 62-08) Saee....-- 2'924 42,922 67 43,879] 1,920, 33,522 789, 32,440 
oj OSE 80) ©: Bt 6.20) 6. 06- 6. Hope.------ 647, 52,032 4,238 21.989] 11460 27.908 — 999, 11,520 
~~ Jonesboro...| 2,167 14,940 1,421) 6.797| 1/162, 22°573 1,144| 4/818 
—- 20 $48 ae oes 334 Little Rock--| 9,055 105,364) 5,725 66,367] 5,990 74,934 2,751) 48,815 
WT aes: sad tok: eal , Peeiiuic=-| a's gues aun cove] Lows char alm aba 
“ Pine Bluff...| 13,26 , ,025, 60, . : ‘ . 
Closing | 6:30- 6:31/ od. 6:30] G:be- Obs] O31. 6.33] DAY. | Oite- cas |  WalnutRidge| 4:201, 34,215, 3,097| 18.525, 1,409 19,617, 1,777, 9,605 
pas -| o> oe Va Se See oe ©. , -22- 6.23 | Ga, Albany--- 81 4.945 34 4,470] ° 34 7,149 ‘110 4, 
“Ranges Salem Shem lew | Pom | MMM] lS AS aia SPAN] SNR tar Lie eae 
—-.- Atlanta_---- 2,615 26.256 1, : "025 136, 
wae an 6.64 6.40 6.31 Augusta_.--- 3,974 138,281 3,494135,010| 12,504 230,242 5,823 145,386 
Range--| 6.48- 6.55] 6.40- 6.55| 6.56- 6.75| 6.49- 6.72 6.20- 6.44 | Columbus...) 4.000 37,987 3,000 16.007 SOS fica 3 Sasi S7's4n 
ae = ry oo 0 te 8-8 $2 Macon...--- 525, 17,249 483 21.427] 1,262 73,931  1,208| 37, 
ee -) “ oe” Sone : Rome.------ 735 5,791 200 6,243) 2:225 15,391 "400 13,507 
, (ee ae eee oe |__| La., Shreveport) 5,213 83,096 1,472113,463| 3,116 95,514 2,055 84,948 
to lear | bas —1 aes —| os 3.50 Miss., Cl’ksdale| 5,667 126,647 2.677106,069| 6,851 96,071 4,107 74,595 
a. A GO : Sumnsed:'| 1040 sa0'7rs ann petee| oer BOIRG 6.478 a8 18 
‘ 2 Greenwood - - ¢ ° ’ ’ ’ ’ ’ ’ 
es. -} 6.48 6.78] 64i- 6-72) OTe Oe C4 3-2 6.56- 6.64 | Neridian...-| ‘621, 18,821 1,207 25,603] 1,572 40,718, 1,174 18,962 
ee te sa tae tee cr oor] vikooaré:--| , Ses) axare 386 akan] 2.0m guage amo ata 
a aaee % Vicksburg - -. 662 : ’ A ° ’ ’ 
poe) Sa oe, Ee ee 8.67- 6.67 | Yazoo City_-| 2,022, 34,400 1,014 28,506] 1,695 27,675 1,635 22,853 
eens «| ©. Mo., St. Louls_| 6,806) 58,841, 6,687 1.228| 9,052 90,248 7,658 6,664 
.  «(f Se Se Des Se N.G.,Greensb’o| '944| 12/089 25157 20,393] 3,800 16,683 "300 21,750 
‘ “da y —_——_ - —_——_ ———=_ k sport 
Sarees -| 6-56 = ve hae 6.75 OMS towns* | 17,411. 413,503 22,201 148,242] 36,262 421,980 31,026 81,932 
oes 8.C.,Greenville| 4,030 45,609 2,721 38,680) 5, : ° ‘ 
eee.) £.29- 0.90) 622 7.00) 022 1-28) 6-2 3.07 6.34 6.00 :M '780 899.675 70,347485,800| 55,506 727,331 42,261 386,538 
on EE Ree BE dh 2B i BE. eee S3+ 6.88 oan poy °F 209 37,258 1,626 3,394) ‘941 20,267, 1,173) | poo 
Range of future prices at New York for week ending; Austin.-...-| 534 21,108  3i8 Qo57| 129 17'810 236. 7/452 
Nov. 27 1931 and since trading began on each option: Dallas-.....| 4,223 102/950, 2,581 521422] 1,460 127,710 1,624, 43,346 
Pes | Sek “Ghaee Bias Soak lee lie ar eas 
77] “ne 30/413 | ‘691 4. : 13, 
Cotes fer— Renge for Week. Range Since Beginning of Option. Ban Antonio.| 307 12977, 268 1183; 200, 19/075 200 1.278 
Nov. 1931 6.25 Nov. 16 1931) 9.97 June 22 1931 | Texarkana...| 4,597 33,859, 3,090 19,402) 2,208 26,341) FOOD liven 
Dec. 1931_.| 5.94 Nov. 2] 6.29 Nov.25| 5.47 Oct. 8 1931/1232 Feb. 251931 | 8°------- 1.085 6. : ‘ ates Whence, Bae 
Jan. 1932--| 6.02 Nov. 27| 6.38 Nov. 24) 5.55 Oct. 10 1031] 6.06 Wey, 72 1931 | Total, 56 towns'196,503 3,154,039:172,605 2200307 202,922 8,247,178 143.0131770725 
Mar. 1932_-| 6.19 Nov. 27| 6.55 Nov. 24] 5.76 Oct. 8 1931|11.59 Apr. 61931 |  * Includes the combined totals of 15 towns in Oklahoma. 





} i is Reaetigehies: seeedigeeaiae: 6.80 Nov. 41931! 6.99 Nov. 6 1931 shows that the interior stocks have 
May 1932__| 6.36 Nov. 27! 6.75 Nov. 24) 5.96 Oct. 5 1931)11.40 June 27 1931 The above total 


June 1932..| 6.62 Nov. 23| 6.62 Nov. 23| 6.62 Nov. 23 1931| 9.74 July 271931 increased during the week 23,416 bales and are to-night 

July 1932.) 6.56 Nov. 27| 6.92 Nov. 24) 6.15 Oct. 5 1031) 9.15 Aug. 11931 429,582 bales more than at the same time last year. The 

Son. 193222| 00” NOv-27| 6:85 Nov. 21) ood Oct. 17 1931] 7.68 Ost. 201931 Teceipts at all towns have been 6,419 bales less than the 
7.6 


Oct. 1932__| 6.84 Nov. 27! 7.18 Nov. 24| 6.84 Nov. 27 1931! 7.67 Nov. 91931 same week last year. 
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OVERLAND MOVEMENT FOR THE WEEK AND | _ 

















Nov. 27 1931. Nov. 28 1930. 
Feet Feet. 








° . * ei 
SINCE AUG. ] .—We give below a statement showing the New aS 4 bove zero of gauge— 1.4 1.0 
overland movement for the week and since Aug. 1, as made Memphis ateee -- — of gauge 8 $ 44 
up from telegraphic reports Friday night. The results for Shreveport..........2Above zero of gauge- 5°32 8'2 
the week and since Aug. 1 in the last two years are as follows: ; Vicksburg------------ Above zero of gauge- 6.5 5.6 
Neo. 27— oe ae | COTTON GINNING REPORT.—The Bureau of the 
Shipped— Week. Aug. 1. Week. Aug.1. | Census on Nov. 21 issued the following report showing the 
en cebawhonsnn 6.687 66.036 7.658 91.049 number of bales of cotton ginned in each of the cotton- 
Be 2 ol yo2e a ye Sta ‘ : 4 x 
oe eee es. 2 39 316 “1 "109: Srowing on the — oe to “op 14, in = 
Via Louisville. ----------------- 3 983 on bos } 16} 6o'sh0 parison wie acaas th % 7 for 4 Mae’ sh ane 301 
Via Virginia pointe--.---------- 342; 3. seasons. appears that up to Nov. é ,210, 
- 2p gai seeped aeaeiaiadadataiaiaate a, ae see : bales of option were ginned, against 11,962,827 bales for the 
Total gross overland - - - -------- 19,277 259,210 36,770 335.517 corresponding period a year ago and comparing with 11,- 
ealan ton, Y., Boston, &c.-- 510 14.289 268 10.598 890,006 bales two years ago. We give below the report in full: 
Dee ee ae erior teenth 2222222 «8.912 102:920 6.890 -—-«90:007 | NUMBER OF BALES OF COTTON GINNED FROM THE GROWTH 
-°| OF 1931 PRIOR TO NOV. 14 1931, AND COMPARATIVE STA- 
Total to be deducted - -------- 6,524 121,508 7,506 105,345 | TISTICS TO THE CORRESPONDING DATE IN 1930 AND 1929. 
Leaving total net overland*--_--- 12,753 137,702 29,264 230,172 | 


* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
this year has been 12,753 bales, against 29,264 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 
of 92,470 bales. 


























1931 1930--——_ 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to Nov. 27----- 317,628 4,948,638 298,028 5,835,809 
Net overland to Nov. 27_------- 12.753 137,702 29,264 230,172 
South’n consumption to Nov. 27- 90,000 1,610,000 85,000 1,370,000 | 

(a 420,381 6,696,340 412,292 7,435,981 
Interior stocks in excess__------- 23,416 1,410,280 58,092 1,209,030 
Excess of Southern mill takings 
te Over consumption to Nov. 1-- ------ 142,496 ee 605,276 
r Came into sight during week_..443,797 = _____- Po | rr 
ees ar Gee NS: 20 cet ocacce waawee 8,249.116 wae pees 
North. spinn’s’s takings to Nov. 27 24,615 311,949 29,836 350,042 

* Decrease. 

Movement into sight in previous years: 

Week— Bales. Since Aug. 1— Bales. 
1920—Nov. 31-.--.-..-.-- BORE NED @ a coca cdninntmcnawn 9,315,915 ° 
- 3 SES |. eS as 8,855,675 
py ee aes DED MIE IEE oiriccneccawacconanue 8.473.646 


QUOTATIONS FOR MIDDLING COTTON AT 


for middling cotton at Southern and other principal cotton 
markets for each day of the week: 





























Closing Quotations for Middling Cotton on— 
Week Ended 
Nov. 27. Saturday.) Monday .| Tuesday., Wed’day.|Thursd’y.) Friday. 
Galveston_____- 6.00 6.00 6.25 6.05 6.00 
New Orleans --- 6.01 6.01 6.25 6.05 5.99 
Mobile---.--.~- 5.65 5.65 5.90 5.65 5.55 
Savannah_-_-__-_- , 5.86 5.86 6.10 5.90 5.82 
eee 6.00 6.00 6.31 6.06 HOLI- 6.00 
Baltimore ----- 6.20 6.10 6.15 6.25 DAY. 6.05 
ugusta......- 5.88 5.88 6.13 5.94 5.81 
Memphis------ 5.50 5.45 5.70 5.50 5.45 
Houston - --_._- 5.90 5.90 6.15 5.95 5.95 
Little Rock---- 5.25 5.25 5.50 5.32 §.25 
DIR. .cctmane 5.50 5.50 5.75 5.65 5.55 
Fort Worth....' .... 5.50 5.75 5.65 5.55 





NEW ORLEANS CONTRACT MARKET .—The closing 


quotations for leading contracts in the New Orleans cotton ; 


market for the past week have been as follows: 












































| Running Bales (Counting Round 


as Half Bales and Excluding 




















State. | Linters). 
| 1931. 1930. 1929. 

I sects sock oid ca th eared ced eh we er doko owe md 1,314,847) 1,286,511 1,150.404 
IR wn bia aes eae eee arene ae 44,997 78,444 79, 
DE. | ccna nncawoeanewekans 1,354,459 739,314) 1,170,704 
NN asin ene ts ss cans sa wo erm cov nied 117,173 127 ,850 35,383 
a a sco daw Sa aa Sada leaden ad 41,8 49,70: 29 464 
DR ob aco cas ckwrememoas nen 1,285,886) 1,446,980) 1,112,360 
NN ES a al Sra Sigs ws oy te eae eis Se 767,718 50,8 767,142 
DUR: 5 onwnceeeewen one ema 1,401,914) 1,255,162) 1,637,082 
NN 2 a. i tos a nes Tee a an ee cae 183 ,747 133,185 128,472 
I a a Se oe 56,249 64 867 49.341 
pg eee eee aes 682,486 655.532 500.093 
IIR on Sawant enaceas 990,641 730,644 809,165 
RY rR oo sas eas arin en bl ec a 930,786 879,087 625,064 
OO 6 bk. oniwawen aa 453,796 99,279 56,54 
. >» iseerae 4,541,652) 3,525,479) 3,308,156 
| Se ee ee 35,366 39,117 26.7 
All other States 6,715 4,867 4,744 

OR ONE i oe *14,210,301'*11,962,827'*11,890,006 








*Includes 7,307 bales of the crop of 1931 ginned prior to Aug. 1, which 
was counted in the supply for the season of 1930-31, compared with 78,188 
and 86,974 bales of the crops of 1930 and 1929. 

The statistics in this report include 484,684 round bales for 1931, 402.609 
for 1930 and 412,476 for 1929. Included in the above are 6,184 bales of 
American-Egyptian for 1931, 13,251 for 1930 and 13,946 for 1929. 

The statistics for 1931 in this report are subject to revision when checked 
against the individual returns of the ginners being transmitted by mail. 

he corrected statistics of the quantity of cotton ginned this season prior 


, to Nov. 1 are 12,129,688 bales. 
OTHER MARKETS.—Below are the closing quotations 





| AUg.- | 
14..| 24,023117,847 65,894 


Saturday, | Monday, | Tuesday, |Wednesday,| Thursday,| Friday, 

Noo, 21. | Noo. 23. Nov, 24. Noo, 25. Noo. 26. Noo. 27. 
November |——-  ——|——-.§ ——-|——- ——-|——- —_ —_ - 
December | 5.99- 6.01] 5.99- 6.00] 6.25 ———| 6.06 —— 5.99 —— 
January --! 6.12- 6.13] 6.11- 6.12] 6.36 ——!/ 6.11- 6.12 6.04- 6.06 
February _|—— ——|———-_ ——-|_——- _ —|-———_- — — j 
March----} 6.30- 6.31] 6.31- 6.32] 6.55- 6.56) 6.30 ——— 6.21- 6.22 | 
April. ___- Be gl reacs Umesh: Retna er wane Se: 
oy aap seas 6.49- 6.50} 6.50 ——-| 6.73- 6.74! 6.48- 6.49| DAY. 6.29 
7S geagiigh —S= | ——_- Ss |——- | ———- aa 
Se ae 6.66- 6.67| 6.67- 6.68) 6.90- 6.91) 6.67 —— 6.67 —— 
August.._.|-——- —-|— —|-— -——|— — —_—_- -—— 
September |——_-_ _—_-|-——_—- ——-|——_—-_ ——|-——_- —- —_ 
October --| 6.89- 6.00} 6.90 ——-| 7.16 ——| 6.93 —— 6.82 —— 
November |———-  ——-|_—_—_-_ ——-|-——- ——-|——- — —_— — 

Tone— 

Spot .---- Steady. Steady. Steady. Steady. Steady. 
Options ..! Steady. 'Very st’dy.' Steady. ‘Barely stdy Steady. 





WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening indicate that cotton picking has 
been delayed in the northwestern section of the cotton belt 
by unfavorable weather. Some damage to cotton remaining 
in the fields has been reported. 

Memphis, Tenn.—Picking has been interrupted by wet 
weather. 





Rain. Rainfa.. —————Thermometer 

Galveston, Texas........... 6days 1.86in. high 78 low 51 mean 65 
Abilene, Texas__..........-3 days 0.36in. high 72 low 34 mean 53 
Brownsville, Texas__..._._-- 2days 0.42in. high 86 low 50 mean 68 
Corpus Christi, Texas_____-- lday 0.02in. high 80 low 50 mean 65 
TN, DORR. ccccocecsuces 4days 0.79in. high 78 low 40 mean 59 
Eee Uh1O. TMEOD.. o cccocucer« 2days 0.24in. high 84 low 42 mean 63 
TOMNOOR, TORED< «con ccuncce 5days 1.7lin. high 80 low 48 mean 64 
Palestine, Texas__......-..- 5days 0.91in. high 80 low 42 mean 61 

n Antonio, Texas________- days 0.37in. high 82 low 44 mean 63 
Peew Orieens, LA. cc. cccoce 3 days 1.2lin. high __ low _. mean 69 
Shreveport, La__...._.____- 5days 3.00in. high 76 low 44 mean 60 
i lday 0.25in. high 77 low 49 mean 67 
DEEINN, TER nw ocnecmenad 2days 0.04in. high 79 low 57 mean 68 
Charleston, 8. C___........? days -__in. high 77 low 55 mean 66 
VN) eee ? days 0.22in. high 78 low 41 mean 64 
Memphis, Tenn......-_-.._. 4days 2.05in. high 78 low 37 mean 58 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 





, bales, counting American in running bales and foreign 


Consumption, Stocks, Imports and Exports (United States).—Cotton con- 
sumed during the month of October 1931 amounted to 462,025 bales. 
Cotton on hand in consuming establishments on Oct. 31 was 1,115,793 bales 
and in public storage and at compresses 9,449,987 bales. The number of 
active consuming cotton spindles for the month was 25,188,112. The 
total imports for the month of October 1931 were 2,636 bales and the ex- 
ports of domestic cotton, excluding linters, were 1,014,180 bales. i 

World Statistics.—The world's production of commercial cotton, exclusive 
of linters, grown in 1930, as compiled from various sources, is 25,304,000 
in bales of 478 Ibs. 
lint, while the consumption of cotton (exclusive of linters in the United 
States) for the year ending July 31 1931 was approximately 22,402,000 
bales. The total number of spinning cotton spindles, both active aud 
idle, is about 162,000,000. 


ACTIVITY IN THE COTTON-SPINNING INDUS- 
TRY FOR OCTOBER.—Persons interested in this report 
will find it in our department headed ‘‘Indications of Busi- 
ness Activity’’ on earlier pages. 


“RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 











Week | Receipts at Ports. 
| 1931. | 1930. | 1929. 


Stocks at Intertor Towns. 
1931. 1930. 1929. 


RecetptsfromPlantattons. 
1931. 1930. | 1929. 





' 
; 





| 
! 
| 





1755.510, 541.959, 184,24% ane 53.842 


21_-| 49,406 203,157 108,086] 743,005, 543,048, 183,802 36,901/205,146 107,643 
e28--| 80.800 260.200 188.758 734,805 559,024 194,262) 72,609 265,375,194,218 
4. .|126,962 277,852 254,338, 725.430| 591,795, 239,407|117,587/310,623 299,483 
11__ 167,441 362.547 281.579, 728.548 648.873 312.297170.559.419,625 354,469 
18. 241,800 389.481 316.746, 749,994, 714.784, 422.984'263.246:455,392 427.433 
20 822.608 385.603 368.535, 811.978 818.124 573.923 384,682 489,033 519,474 


2--'445,906 555,848 437,422) 945,683, 949.334 726.959579.61 1/687 .058 590,458 
9. . 517.721 509.927 512,983)1,141,662,1.098.865 881,858'713.700\659,458 687,882 
16 - -|519,398 423.079 569.510 1;349.792| 1,225,720 1.041,622 727.528.549.934 729,274 
23. ~/380 980,441.61 3518,799)1 559 483) 1 .395,237|1,185,728|590 67 | \611,130:662 905 
30... iene Weneene 603.270)1 VER EER1 O08, 7801 aaneeean lean — .727 622,763 
ov. 

6. .'403,664,397 331 403,514/1,.905, 108) 1,592.1 17 1,348 324 559 ,202/485,714 446,617 
13. . 417 ,118,372,279 350,357|2,052 038) 1,684,197 1,409,376 564,048 464,359 411,409 
20- . 402. 386/338 371 262 ,509'2.176.891)1 712.4331 441 2901527 239 346 207 294,423 
27_. 317,628 298,028 268, 195 2,200,307,1,770,725 1,448,310 341,044 356,120 275,215 








The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1931 are 6,296,324 bales; 
in 1930 were 7,044,562 bales, and in 1929 were 6,706,628 
bales. (2) That although the receipts at the outports the 
past week were 317,628 bales, the actual movement from 
plantations was 341,044 bales, stock at interior towns 
having increased 23,416 bales during the week. Last year 
receipts from the plantations for the week were 356,120 
bales and for 1929 they were 275 215 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period: 
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Cotton Takings 1931. 1930. 
Week and Season. 
Week. | Season. Week. Season. 

Visible supply Nov. 20.--.---- 10119859, ______ 0,191,206)  .....- 
Pee Ae. Bel cccs] a ees 6,892,094; _____- 5, tnt 014 
erican in sight Nov. 27.--| 443,797) 8,249,116) 470,384) 9,250,287 
Bombay receipts to Nov. 26---- 19,000 227 .000 ,000 38'000 
Other India ship’ts to Ene! . ct hin 113,000 14,000 136.000 
Alexandria receipts to Nov. 25-- 66,000} 675,000} 60,000 608 ,900 
Other supply to Nov. 25 *b__._- 14,000 214.000 16,000 241,000 
Tot euorty ln ek detect en 10662 656/16,370,210/9 803,650) 15,866,201 

é — 
Visible supply Nov. 27_-__---- 110191 373/10,191,373'9,437,348] 9,437,348 
Total takings to Nov. 27 a__--- 471,283) 6,178,837| 366,302) 6,428,853 
Of which American. -_-__-_- 363.283) 4,418,837} 181,302] 4,512,953 
Ue | ae ee 108,000! 1,760,000 5,000! 1 ‘015, 900 





* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 1,610,000 bales in 1931 and 1 .370,000 bales in 1930— 
takings not being available—and the ageregate amounts taken by Northern 
and foreign spinners, 4,568,837 bales in 1931 and 5.058.853 bales in 1930, 
































of which 2, 80 ,837 bales and 3,142,953 bales American. 

b Estimated 

INDIA COTTON MOVEMENT FROM ALL PORTS. 

1931. | 1930. 1929. 
Nov. 26. 
Recetpts at— Since Since Since 
Week.| Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
Oe ee 19,000 227,000 52,000! 328,000 73,000! 387,000 
For the Week. Since Aug. 1. 
Exports 
Srom— | Great | Contt- \Japanc&; | Great Conti- | Japan & 
\Britain. nent. | China. | Total. | Britain.| ment. | China. Total 

Bombay— | | 

----| 4,000, 17,000 % 00 6,000 69,000 366,000 441,000 

ee ..<.- | ----| 5,000 -_--. 55,000 255,000 511,000 821,000 

1930..... las oaoat 19.600 3 ‘O00 16,000 208,000 252,000 476,000 
Other India-— | 1 | 

paar! en en ----| 34,000 79,000 -...-.-. 113,000 

. ,009 12,000 --.--| 14,000 28,000 108,000 —--_.--- 136,000 

1929..... osns| C40 conn) (000 SECU 196.000 ...--- 222,000 
Total all— | | | 

= oe : ,000 17,000 21,000 409,000 148,000 366,000 554,000 

2,000 17,000 ----| 19,000 83,000 363,000 511,000 957,000 

se axael Sie OR: 000 19,000 50,000 396 .000 252,000; 698,000 





According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
33,000 bales. Exports from til tadin ports record an increase 
of 2 ,000 bales during the week, and since Aug. 1 show a 
decrease of 403 ,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 





Alezandria, Egypt, 1931. 1930. 1929. 
Nov. 25. 





a (Cantars)— 
week 



































yl ee 330,000 300,000 330,000 

ea SS eee ae 3,368,399 3,051,432 3,744,591 
This | Since This | Since This | Since 

Exports (bales)— Teek.| Aug. 1.|} Week.;Aug. 1.|| Week.|Aug. 1. 
To Liverpool._..-.----- 3,000} 65,015|} 9,000} 45,112/| 9,000) 52,594 
To Manchester, &c-_---- 11,000) 55,465{| 6,000) 44,591!/11,000] 66,610 
To Continent and India - _|10,000|172,853}}17 ,000) 158 ,196!|17,000/ 163,617 
TO BMGROR.. «.o<oencen< upeliee 5,660; 1,000; 2,661 ----| 36,238 
Total exports.....--.-.- 24,000 298 993! 33 ,000!250,560!'37 ,000 318,459 





Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ended Nov. 26 were 
330,000 cantars and the foreign shipments 24,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manhcester states that the market in 
both yarns and cloths is quiet. Merchants are not willing 
to pay present prices. We give prices to-day below and 
leave those of previous weeks of this and last year for com- 
parison: 


























1931. 1930. 

8% Lb. Shirt- ; Cotton 8% Lb. Shirt- | Cotton 

323s Cop ings, Common |Mtddi'g| 32s Cop tings, Common |Mtddl'g 

Twist. to Finest. Upl'ds wist to Finest. Upi'ds. 

d. d. | s.d. s,d. d. d. 4. i ¢.¢ s.d d. 

14....|7 @ 8% 74 @80 3.80 |10%@11%| 94 @100 6.89 

21....| 64@ 84,72 @74 3.70 |10%@11%| 93 @97 6.44 

Ppa 7 @8%72 @74 3.83 |10%@11%' 93 @97 6.64 
pt.— 

4....17 @8%|72 @74 3.71 |10K%@11%| 92 @96 6.48 

1l_...] 7K%@ 8% 72 @74 3.70 |10 @1) 92 @96 6.30 

18....|7 @ 8%|'72 @74 3.74 | 9%4%@10%|' 92 @96 6.26 

25....| 8%@ 9%| 76 @8s8&2 5.19 | 9%@10%| 92 @96 5.89 
Oct.— 

Soa 2: @ aad 76 @82 4.31 | 9%@10%'90 @94 5.76 

9...-| 7%@ 9%|76 @82 4.56 | 94%@104%| 87 @93 5.54 

16....|8 @ 9%) 76 @82 4.77|9 @10 87 @93 5.73 

23...-|8 @9%| 80 @ 84 4.97 | 9%@10%| 86 @92 6.05 

30....| 8% @10 80 @84 4.97 | 9%@10%| 86 @92 6.24 
Nov.— 

6...-.19 @10%|80 @84 5.12 | 9%@10%' 86 @92 6.03 

13_...| 8%@10%| 80 @ 8 4 5.05 | 9%@10%| 86 @92 5.98 

20....1 8! %@10% 80 @84 4.89 | 9%@10%| 86 @92 5.98 

27..-.' 8% @10%'80 @8 4 4.90 ' 94%@10%'86 @92 5.91 

















SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 222,218 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


Bales. 
NEW ORLEANS—To Japan—Nov. ~~ remaed. 3,450 


To China—Nov. 20—Skramstad, 


To Liverpool— Nov. 19—West Cohas, 1,690---Nov. 20—Dako- 


a 6,424 
To Manchester—Nov. 19—West Cohas, 3,778---Nov. 20— 

PION. GER sc nencnnecamchercetbccsnaeandééeuneeaiune 4,611 
To Manizalee—Nov. 21—Atenas, 45..-...---.--.--------- 45 
To Barcelona—Nov. 23—Sapinero, 100_-.------------------ 100 





Bales. 
MOBILE—To Liverpool—Nov. 14—West Nohno, 2,993-------- 2,993 
To Manchester—Nov. 14—West Nohno, 1 510. pa a ec le Sd wie 1,510 
To Venice—Nov. 21—Lucia C., 1,400 ,400 
To Bremen—Nov. 14—Arizpa, 4,088 4,088 
To Ghent—Nov. 2i—Kenowis, 50---- 50 
To Hamburg—Nov. 14—Arizpa, 723 723 
To Rotterdam—Nov. 14—! Arizpa, 70 70 
To Ge 6 ae 16—Alynbank, 5,575.--._Nov. 25—King 11.075 
1 y VDE @ wwe we ee ee ee ee ee ee ee ee ne me eee reer errr nner , 
To Gitae Nov. 16—Alynbank, 3,300--._Nov. 25—King ono 
SAVANNAH oho Penge tg acl ee i ne 300 
To Bremen—Nov. 24—Wildwood, 3,662------------------- 3,662 
To Hamburg—Nov. D4 Wildwosd> $63 Pca necnhwhow 600 
To Rotterdam—Nov. 24—Wildwood, 455..---------------- 455 
To Ghent—Nov. 24—Wildwood, 276 Co ho roan ee 276 
CHARLESTON—To Antwe Nov. tT el 5 SY SE ee A 1,147 
To Bremen—Nov. 21—Wild wood. 3 SIE iss ciap irate asad te eat th be 3,365 
To Rotterdam—Nov. 21—Wildwood, 100.----------------- 100 
To Liverpool—Nov. 17—Recorder, $: A ale aa Ta 6,642 
To Manchester—Nov. 17—Recorder, 796-..--------------- 796 
To Genoa—Nov. 19—Connes Peak, i i ERS et ee 1,903 
To Venice—Nov. 19—Connes Peak, 1,150------------------ 1,150 
GALVESTON—To Trieste—Nov. 19—Conness Peak, 300-------- 300 
To Naples—Nov. 19—Conness Peak, 323.----------------- 323 
To Japan—Nov. 19—Tofuku Maru, 12,148..-Nov. 24— 
Alynbank, 3,655--.Nov. 18—New_ Westminster City, 
5,146__.Nov 16—Fernwood, 1,925...Nov. —Leeds 
G ‘ity, 6 —, Taketo yto ents: TSR Dna Tagen 39,084 
To China—-N ew Westminster City, 2,929.__Nov. 24 
idea. ‘S71. Nov. 16—Fernwood, 1 1604. -_-Nov. 21 
en ee ee a es Oa Pee ee 13,393 
To Bremen—Nov. 18—Birkenfels, 2,922.-..Nov. 23—Octmar- 
sum, 2,900_.._Nov. 24—West Tacook, 3,052...Nov. 25— 
Berengar, oy aR I tipi hc Se 5. i a Oe 9,646 
To Antwerp—Nov. 24—West Tacook, 50_.---------------- 50 
To Rotterdam—Nov. 23—Massdam, 3,010----------------- 3,010 
PENSACOLA—To Bremen—Nov. 20—Deifshaven, | i 3,614 
To Hamburg—Nov. 20—Delfshaven, 50_.----------------- 50 
To Rotterdam—Nov. 20—Delfshaven, 200.---------------- 200 
BEAUMONT—To Liverpool—Nov. 20—Eglantine, Sere 58 
HOUSTON—To Bremen—Nov. 20—Octmarsum, 8,474--.Nov. 
21—West Tacook, 6,376.--Nov. 23—Montauban, 3,000; 
Berengar, 3,021; Birkenfels, 7,852--..-...-------------- 28,723 
To Ghent—Nov. Octmarsum, 100-.--Nov. 23—West 
TDG NOU sow Jose eee Lee See eee aden awcu cebnwe® 200 
To Rotterdam—Nov. 20—Maasdam, 1,425_-----------.---- 1,425 
To Japan—Nov. 20—Alynbank, 6,345....Nov. 25—Leed. 
City, 5,204; New Westminster City, 5,344....--_---_---- 16,893 
To China—Nov. 20—Alynbank, 1,579---Nov. 25—Lee 
City, 2,011; New Westminster City, 1,244--.-.---------- 83 


4,834 
To Antwerp—Nov. 23—West Tacook, 130; Montauban, 1,100 1,230 
To Manchester—Nov. 25—Comedian, 744 "744 





To Havre—Nov. 23—Montauban, 2,750------------------- 2,750 
To oe: 25—Chepstow Castle, 13,269; Comedian, 7.306 
NORFOLK—To Liverpool—Nov. 24—Artigas, 100_-------------- 100 
To Manchester—Nov. 24—Artigas, 170--.----------------- 170 
To Rotterdam—Nov. 27—Bommersdijk, 42_-.------------- 42 
an P —"-s Genoa—Nov. 7h Odero, 2.293 
To Naples—Nov. 24—Maddelena Odero, 150 150 
To Japan—Nov. 94 BON eile, 1 O00. 2 <c cnccsencnes 1,005 
To China—Nov. 24—Bronxville, 1,494...------------ 1,4 
To Liverpool—Nov. 26—Eglantine, OS eee ae 1,812 
To Manchester—Nov. 26—Eglantine, 2,903_..------_-- “ ‘ 
LOS ANGELES—To Japan—Nov. 23—Chichibu Maru, 3,395---- 3,395 
TEXAS CITY—To Bremen—Nov. 19—Birkenfels, 1 486 a __ 1,486 
222,218 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Barrows, Inc., are 
as follows, quotations bein in cents per pound: 








Htoh_ Stand- Htgh_ Stand- Htgh_  Stand- 

Denstty. ard. Denstty. ard. Denstty. ard. 
Liverpool 45c. .60c. {Stockholm .60c. 7 5c. Shanghal ° ° 
Manchester.45c. .60c. | Trieste .50c. .65c. Bombay  .40c.  .55e. 
Abtwerp .45c.  .60c. Fiume -50c. .65c. Bremen 45c. .60c. 
Havre 31lc. .46c. | Lisbon 45c. .60c. Hamburg .45c.  .60c. 
Rotterdam .45c. _—.60c. Oporto 60c. .75e. Piraeus .75c. .90c. 
Genoa 40c. .55c. Barcelona Bbc. -50c. Salonica .75c. .90c. 
Oslo -50c. -65c. Japan * Venice -60c. .65c. 


ate is open. 


“LIVERPOOL. —By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Nov. 6. Nov.13. Nov. 20. Nov. 27. 
ii ernie | ene |=«86lNenee |~§=6Clreoee || le 
a = _—- BLE EL OS ET PNG ey RE Pe 
i OS  eiae § oe | ea 
a ee es ae 57,000 0 ,000 ,000 ,000 
OE on. - ie ntacnmenom 570,000 560,000 596,000 632,000 
Of which American ---.------- 210,000 220,000 227,000 258,000 
Tate BEE... caiconccnmeor 58, 43,000 120,000 11,000 
Of which American ----.-.----- 27,000 40,009 46,000 69, 
Be EINE, Cn. nica «ce cnwsedco 245,000 305,000 277,000 260,000 
Of which American.....-.---- ‘000 158,000 170,000 148,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot. Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Market, | A fair 
12:15 { Quiet. Moderate | Quieter. More business Quiet. 
P.M. | demand. demand. doing. 
Mid.Upi'ds 4.82d. 4.87d. 4.94d. 4.97d. 4.93d. 4.90d. 
Sales -- ats eee a es ae ‘eanteae 
Futures.{| Steady, |Firm, un-| Steady, Steady, Steady, |Q’t: unchd 
Market /|3 to 5 pts.leg’gd to 4/3 to 5 pts.|6 to 8 pts.|5 to 7 pts.|to 1 point 
opened (|| decline. pts. adv. | advance. | advance. advance. | advance. 
Market, Quiet but | Quiet but Steady, |Barely stdy} Quiet, |Qt.but sty. 
4 ‘Ist’'dy, 2to4ist’'dy, 3 to|3 to 5 pts. \? to 3 pts.| 3 points |2 to 6 pts. 
P.M. pts. dec. 15 pts. adv.| advance. decline. advance. ' advance. 





Prices of futures at Liverpool for each day are given below: 














3,450 | ; 








| 
Sat. Mon. Tue. Wed. | Thurs. | Fri. 
Nov. 21 
to 12.15.12.30 12.15, 4.00 12.15, 4.00 12.15| 4.0012.15 4.0012.15| 4.00 
Nov. 27. p.m. p.m.p.m.p.m.p.mMm.p.Mm.p. Mm. [D- m. Ip. m.p.m, ip. m.ip. mM, 
ion Cope 4) 4) 41 4) 4&1 & «I d.| d.| d. | a4. | 4. 
November... . -- --| 4.54 4.57) 4.58 4.64| 4.62) 4.67) 4.60).- -.| 4.63) 4.60) 4.66 
December-----'-- -- 4.53) 4.56! 4.57| 4.63] 4.60, 4.65) 4.58]. -_| 4.61! 4.57] 4.62 
January (1932)... 4.52 4.56) 4.57 4.63! 4.60 4.65) 4.57). --| 4.60 4.56] 4.61 
February....... ..| 4.52. 4.56| 4.57/ 4.64! 4.61, 4.66/ 4.58]. -.| 4.61) 4.57/ 4.61 
— ~~ 77) 4°53) 4.57] 4.58, 4.65] 4.62 4.68] 4.59/.. ..| 4.62) 4.59] 4.62 
April_ ---- 777 77) 4755) 4.59! 4.60) 4.57| 4.64) 4.70] 4.61/.. -.| 4.64) 4.61| 4.64 
eRe eg 4.58 4.61 4.63 4.70 4.67 4.72 4.64|.. ..| 4.67, 4.64) 4.67 
BE ceases “"! 4160 4.63| 4.65. 4.72 4.69 4.74) 4.66|._ -_| 4.69) 4.66! 4.69 
= —aedae eee 4.63 4.65| 4.67) 4.74! 4.71) 4.77| 4.69|_. -_| 4.72] 4.68] 4.71 
August.___-- ‘ 4.65 4.67| 4.69) 4.76! 4.73 4.79] 4.71|_. -_| 4.74| 4.70! 4.73 
September...... -- 4.67 4.69| 4.71 4.78 4.75 4.81) 4.73|.. ..| 4.76] 4.72! 4.75 
October -------- -- 4.70 4.71 4.73 4.80 4.78) 4.83) 4.76|.. ..| 4.79 4.75) 4.78 
November - - 4.72) 4.73! 4.75 4.82 4.80 4.85) 4.78). ._| 4.81) 4.77: 4.80 
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BREADSTUFFS 


Friday Night, Nov. 27 1931. 


FLOUR.—On the 24th inst. prices advanced 5c. with cash 
wheat firm, especially at the Northwest. Later prices again 
sagged, with trade as dull as ever. 


WHEAT.—The decline in stocks, the sharp drop in 
Argentine prices, the fall of beneficial rains in the Southwest 
and over much of the winter wheat belt and steady and 
enormous liquidation have left their mark in a very sharp 
decline for the week, and over 19 cents from the high levels 
of early in the month. One big drawback is the dullness of 
the export trade. 

On the 21st inst., prices advanced early 134 to 2c., after 
which came a break of 234 to 3%%c. to a new low. Still 
later came a rally of 134 to 2c. winding up at a net rise of 
34 to 34¢e. Export demand was rather better; 600,000 bushels 
were sold, mostly Manitoba from the Pacific Coast. The 
technical position was better. Australia’s exportable sur- 
plus was estimated at 105,000,000 bushels against 160,000,- 
000 last year. Of the latter, about 85,000,000 bushels have 
gone to non-European countries, leaving only 20,000,000 
available from the new crop for Europe if the non-European 
demand continues at its present ratio. The gradual widening 
of the difference between Chicago and Liverpool caused 
comment, suggesting a renewal of export business in domesti¢ 
hard winters. 

On the 23d inst., prices ended 2 to 214c. lower with stocks 
irregular, Sino-Japanese news seemingly more pacific, 
export demand still poor, with sales of only 300,000 bushels 
and the Southwest and Winnipeg selling. Beneficial rains 
fell in the West and Southwest. Reports that the quality 
of the new Argentine crop had been lowered by persistent 
rains fell flat. Liverpool reported liquidation under way 
and prices off equal to 254 to 27%c. Buenos Aires fell % 
to 134¢e. Prices in Chicago were 14 to 14c. below the high 
on Nov. 9. 

On the 23rd the Bureau of Agricultural Economics says 
that in Argentina and Australia, where the harvest season 
is now approaching, acreages have been greatly reduced from 
last year. Growing conditions up to date appear to be 
somewhat better than a year ago. In Argentina weather 
conditions point to a crop of around 200,000,000 bushels 
compared with 236,000,000 in 1930. In Australia weather 
indications and early estimates place the production at close 
to 180,000,000 bushels against 213,000,000 harvested in 
1930-31. 

On the 24th inst. prices ended 34 to lc. higher though at 
one time they were 3% to 1c. lower on the official an- 
nouncement that the Federal Farm Board holds nearly 
190,000,000 bushels. Prices thereupon dropped to a point 
13% to 15\%c. under the high of Nov. 9. Later there were 
rumors that 1,600,000 to 2,000,000 bushels of Manitoba 
had been sold for export in all positions; also stocks advanced 
and the Sino-Japanese news was more war-like. Big com- 
mission houses bought freely. Shorts covered hastily. Stop 
orders were reached. Winnipeg ended 1 to 1c. higher. 
Liverpool was down only % to Ye. It had gained notice- 
ably on Chicago in the last week. The spread in the May 
ended 5)4c. against 45¢c. a week ago. Buenos Aires fell 
1 to 1%c. December being the weakest. Kansas had sleet 
sterms. Recent rains have been beneficial. 

On the 25th inst. prices dropped 2 to 2 Y% c. on long liqui- 
dation as stocks fell and old bull interests in wheat became 
discouraged. Export business was disappointing. England 
was said to have bought 1,000,000 bushels from Russia. 
That was not the most cheering circumstance in the world. 
Whatever export business there was on this side was con- 
fined to oats and barley and no great quantity at that. The 
decline in wheat from the high of the season on Nov. 9 was 
144% to 16%ce. Liverpool was about 1c. under the clos- 
ing price on Sept. 19, while Chicago was 5%c. higher than 
at that date and Buenos Aires up 4c. 
25th inst. the open interest was 126,314,000 bushels; sales, 
43,200,000 bushels. 

To-day prices closed 2 to 3c. lower at Chicago, 21% to 
25%c. lower at Minneapolis and 134 to 2c. lower at Winnipeg 
than on Thursday. The cables were weak. Export demand 
was unsatisfactory. The sales in all positions, mostly 
Manitoba, were estimated at only 500,000 bushels. Prices 
were down 1634 to 19\4c. from the high of Nov. 9. In 
the later trading it was said that the Farm Board was 
buying May in Chicago, and prominent elevator interests 
were understood to be buying at Winnipeg, supposedly for 


In Chicago on the ' 





the Canadian Government. The buying from these two 
sources caused a rally of 1c. from the low. Moreover, 
Southern Hemisphere exports were rather small. Russian 
shipments for the week were only 448,000 bushels, against 
4,392,000 in the same week last year. Beneficial snows, 
however, fell over Western Canada and there were further 
and favorable rains in the winter wheat belt. The West 
and Southwest need more rain. But speculative interest 
has declined. The morale of the bulls has been noticeably 
lessened by such a drop in about three weeks as, say, 16 
to19c. Itis a good deal like a bolt from the blue. Nothing 
of the kind was expected. It was supposed that wheat had 
started upward for good. Final prices show a decline for 
the week of 4% to 6c. 

DAILY CLOSING PRICES OF BONDED WHEAT IN NEW YORK- 


Sat on. Tues. Wed. Thurs. Fri. 
SOE ono no chincnenansbonnne 59% 57% 58% 56% ---. 54 
Ee MARE eee ae 64 2 rrr 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
My, 2 Oss ca omknenasadensaeuee 74% 72% 73% 71% ---- 69% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
DPM... o. cn aatewscecoeee 57% 55% 56% 54% ---. 52% 
| 5 cttw sic gn ahiin wish oie 5934 1 hae 58% a838 aa cn 
DEN, cwinmetbee swawatwawee aa wc 613% 59 ace an 
I ss sax ser ssrie nd dnc at ess As to epee a 61% 59% 59% Big eihicn are 

Season's High and When Made— Season's ions and When Made— 

December 69 June 3 1931} December ari Oct. 1931 
March 71% mov 9 1931! March % Oct. 51931 
May 73 Nov. 9 1931|May Oct. 51931 
July 73% Nov. 7 1931! July 49 Oct. 51931 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 

Sat Mon. Tues. Wed. Thurs. Fri. 
ORIN no ars oaclas emma 6356 61% 62% 60% ---. 57% 
PPCUNREE 5 6 oo cccdieno demons Seow 63% 61% 62% 60% -.--. 57 
NY cn: act ine ames are Wee's etna 68% 66'4 6734 65 sae 617 
UES = a ae eclamcm ax we wad asicneaeke 69 67 68 G534 ..-. G2% 


INDIAN CORN.—In general, corn prices have followed 
those of wheat and there is a very noticeable decline for the 
week. At times, however, the cash demand has been good, 
though of late it has fallen off. With hogs at 4.50 to 4.60c., 
as they are to-day, some think the farm consumption of corn 
will decrease. On the 2ist inst., prices were irregular, 
closing Ke. lower to %e. higher. December acted the 
best. At one time prices dropped 2 to 23%c. from the early 
top. Later they rallied 1 to 14%e. December was in a tight 
position. The cash market was strong. Chicago sold some 
cars to Wisconsin. Country offerings were small, though 
Iowa industries bid higher prices. Shipping demand was 
less active. On the 23d inst., prices declined 34 to lc. net, 
following wheat, though not closely. The shipping demand, 
however, was poor. On the other hand, the market resisted 
pressure. Cash corn was wanted. Bids for cash corn were 
high to parts of Nebraska, without bringing out much corn. 
The visible supply was 9,221,000 bushels, against 9,150,000 
a week ago and 6,338,000 a year ago. On the 24th inst., 
prices ended 4% to %c. lower after an early rise of 5% to %ce., 
with country offerings small and cash corn wanted. Later 
came selling of corn against buying of wheat and a drop from 
the high of the morning of 134 to 1%e. Then there was a 
rally with wheat and covering. The shipping demand, 
however, was poor. On the 25th inst., prices fell 144 to 
1%c., following up to a certain point in the wake of wheat. 
Moreover, the weather was very favorable for the husking 
and cribbing of corn. Prices were off 8% to 9c. from the 
high recently. On the Chicago Board of Trade on the 25th 
inst., 13,778,000 bushels sold and the open interest was 
40, 290, 000 bushels. 

To-day prices closed 144 to 134c. net lower under the 
influence of a decline in wheat, and despite bad weather 
for the movement. The drop from the top this month is 
roughly 1044to114c. The cash corn market was a damper. 
There was very little cash business. The cash basis was 
somewhat lower. The offerings from the country were 
not heavy. Profit-taking and buying against bids reined 

OP ative decline. Final prices show a drop for the week 
oO c. 


DAILY CLOSING PRIOES ¢ or CORN ad NEW YORK. 
Mon. Tues. Wed. Thurs. os. 


Ma. 2 WE 8 5 en i ckendomedkaces 60% 5936 58% 57% ---- 
DAILY CLOSING PRICES OF oon FUTURES IN CHICAGO, 
Mon. Tues. Wed. Thurs. Fri. 
I lS 8 s" 42 414% 39% ---- 38% 
taal taeda aaa 45% 44% 43% 4244 l11. 41 
LE OE OR SS a ee 47} 46 45% 42% teak aa 
SS RO REECE CORIO A a RT Oe 48 47% 47% 46% wae. | aon 
Season's High and When Made— Season’ s Low and When Made— 
December 56% April 1 1931} December 32% Oct. 51931 
March 61 Nov. 9 1931] March 34% Oct. 51931 
May 53 Nov. 9 1931} May 36% Oct. 51931 
July 55 Nov. 9 1931! July 38% Oct. 7 1931 


OATS.—Prices have declined, as might have been ex- 
cted from the example of other grain. Some export 
usiness has been done and oats have certainly shown 
greater individual steadiness than the rest of the grain list. 
On the 21st inst. prices advanced 34 to 4c. with talk of 
+ pars export business through Montreal. Certainly 
ontreal asked Chicago for offers for export. It is said 
that the quality of the German crop is too poor to be milled. 
On the 23rd inst. prices were % to %c. lower, with demand 
slow. Liquidation was the dominant note so far as there 
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was any. Exporters bid within lc. of a working basis. 
Montreal wanted to buy for export. On the 24th inst. 
prices closed unchanged to Me. higher. At one time they 
were 4 to %c. higher. There was a much better shipping 
demand; the sales were 172,000 bushels and 20,000 bushels 
of No. 2 white were sold from Akron, Ohio, supposedly for 
export from Montreal. On the 25th inst.: prices declined 
34 to le. in sympathy with corn. To-day prices ended 1 
to 1\%c. lower in response to the decline in other grain. 
Liquidation seemed to be quite general. Stop orders were 
reached. Final prices show a decline for the week of 1% 
to 2\%e. 

DAILY CLOSING PRICES OF OATS WN NEW, YORK. 


Sat. Mon. Tues. . Fri. 
No. 2 white_38 %-395% 38%-39\% 38%-39% 37-38% 36%-37% 
DAILY CLOSING PRICES OF a IN CHICAGO. 


" on. Tues. Wed. Thurs. Fri 
ON Ee ry reer 26% 25% 26 25 enc mare 
pS BARRETT ABATE RE AN 28% 28% 28% 27% ---- 26% 
So RE Sere Pee ress 2846 27% 27% 27 sass), BOVe 

Season's High and When Made— Season's Low and When Made— 
December 34% June 29 1931] December 20% Oct. 5 1931 
March 31 Nov. 10 1931| March 2364 Oct. 61931 
May 31 Nov. 10 1931 | May 23 Oct. 51931 
July 31% Nov. 10 1931 | July 22% Oct. 51931 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 
Sat. on. Tues. Wed. Thurs. Fri. 
OE ee 344% 33% 33 32 awka, ee 
gS kia PAULI & 36% 355 35% 35% “I. 32% 


RYE.—Prices have plunged downward sharply lacking 
an export demand to support them and with wheat also 
falling heavily. Yet it is a fact that the crop this year, 
especially in North America, is small even if the recent 
advance in prices put rye above an export basis. On the 
2ist inst. prices advanced \% to i%e., with some export 
business reported in Canadian rye. On the 23rd inst. prices 
declined 1% to 2e. in company with wheat and because 
of its weakness. On the 24th inst. prices closed % to %e. 
higher under the influence of wheat. Spreaders bought rye 
and sold wheat and corn. On the 25th inst. prices declined 
1% to 2c. in response to the drop in wheat with no sign 
of an export trade and liquidation general. To-day prices 
closed 3% to 4c. lower or 164% to 17 %c. below the recent 
high levels. Rye was quite as weak as wheat, which is so 
apt to follow. There was no export demand. Russia 
shipped nearly 1,000,000 bushels this week. Final prices 
show a decline for the week of 6 to 7 cents. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
NINN 5.5 So nile iowa eto oan ame 49 47% 473 45% ..-.-. 42% 
eer ec eee 525% 50 51% 48% ~22- 45% 
EASE NERC OTE ETE 54 52% 52% 50% ---- 46 
PEE Sec ccmenndnecsannsomeravene 53% 51% 52 50% ---- 46% 
Season's High and When Made— Season's Low and When Made— 
December 58% Nov. 6 1931| December 35 Aug. 25 1931 
Mar 62 Nov. 9 1931|March 38 Sept. 3 1931 
May 631% Nov. 9 1931|May 38% Oct. 6 1931 
July 6334 Nov. 9 1931|July 46% Nov. 27 1931 
Closing quotations were as follows: 
GRAIN. 
Wheat—New York— Oats, New York— 
No. 2red, C.1.F., new_--.-- $333 ce Sa 36 37 
Manitoba No. 1,f.0.b. N.Y- 73 No. 3 white_._------- 35 36 
Rye—No. 2, f.o.b. N. Y.------ 60 
Corn, New York— hicago, hace ncaa tate 228i 
No. 2 yellow, lakeandrail.... 56 |Barley— 
No.3 yellow, lake andrail... 55% No.2,L.&R.,N.Y.,dom...55\ 
CEIGEES, GIER ccccnencece cusmes 
FLOUR. 
Spring pat. high protein $4.75@$5.25) Rye flour patents- ----- $4.25@$4.55 
Spring patents_-----.-- 4.40 -70| Seminola, bbl., Nos. 1-2 5.90@ 6.80 
, first spring_..-- 4.05 4.40;Oats good -...-..-..-.. -95 2.00 
Soft winter straights_._. 3.50@ 3.75/| Corn flour_----.-.---.- 1.80@ 1.85 
Hard winter straights__ 3.75@ 4.15| Barley goods— 
Hard winter patenta_-. 4.25@ 4.75| Coarse._--.-.-.----- 3.20@ .... 
Hard winter clears--_--- 3.35@ 4.10} Fancy 1, Nos. 2, 
Fancy Minn. patents-. 5.55@ 6.35 ne Danatcasone 6.15@ 6.50 
er aeons cman 5.55@ 6.25 





For other tables usually given here, see page 3581. 


The exports from the several seaboard ports for the week 
ending Saturday, Nov. 21 1931, are shown in the annexed 





























statement: 
Exports from— Wheat. Corn Flour. Oats. Rye. Barley. 
Bushels. | Bushels. | Barrels. | Bushels. | Bushels. | Bushels. 
at TOUR owen + cnun Ff. ee BASES Meneses ie | lee 
Portland, Me-.-.-.-.- Tt <ccoscoh <«é@beeccel cnesnel Gatenel «nnmen 
Philadelphia _..---- Sen cicucuhk ‘aeeaeel seseeck Geausel seanan 
Baltimore. -.-....--- Sel sescme OOOG) Gcecsal seccnel suanue 
De Ccossacech aa”  weadee ct eheanet wacnedt Swadade 
New Orleans.....-- FO 13,000 BG “sudkeck  éaenen 
Galveston......-.-- 289,000} .-..-- Gael Maaecel saeeael -weence 
Montreal ....<<--<<- bok == €9,000| 437,000 43,000} 192,000 
SS eee SE csucasal . snaetel -oidaavl anna moana 
Ne a diaenipial Dt onneesl @Geebent <ekeenl senneal seeune 
6 TT csesecl see : __—_—_— 40,000 
Total week 1931_-_| 4,878,000; ----- 131,343} 462,000 60,000} 232,000 
Same week 1930_-_! 3,698,000 1,000' 415,936 64,000 9,000 48 ,000 





The destination of these exports for the week and since 


July 1 1931 is as below: 
































Flour. Wheat, Corn. 
Exports for Week 

and Since Week Since Week Since Weck Since 

July 1 to— Nor. 21 July 1 Nov. 21 July 1 Noo. 21 July 1 

1931. 1931. 1931. 1931. 1931. 1931. 

Barrels.| Barrels. Bushels. Bushels. Bushels. | Bushels. 

United Kingdom-| 83,085} 1,433,188 983,000} 24,076,000} ------ 17,000 
Continent.....-- 29,108] 1,077,995] 3,698,000; 50,460,000} ------| ------ 
So. & Cent. Amer_} 4,000 152,453 120,000; 3,907,000; ------ 4,000 
West Indies -_-_---- 6,000 213,914 2, 77 éeenes 2?,000 
Brit. No. Am. Col.} ------ > soameae | Geeta sashes aus 
Other countries-..| 9,150 108 ,423 eee. SEES <assenl ~.«esene 
Total 1931.---- 131,343] 2,986,935} 4,878,000} 80,334,000) ------ 43,000 
Total 1980.....-- 415,936! 5,782,5761 3,698,000'103,080,000 1,000 112,000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Nov. 21, were as follows: 

GRAIN STOCKS. 





Wheat, Corn, Oats, Rye, Barley, 
United States— bush. bush. bush. bush. bush. 
SOW Bab on oc anes. 3450,000 § séacks 98,000 18,000 19,000 
CEs cncctdnvce, | Wekues 20,000 | AO Tee 
oy a eee a T)l lee 4,000 FO Se 
ae 2,916,000 32,000 78,000 8,000 4,000 
pee, eae 6,637,000 15,000 ,000 32,000 3,000 
Newport News... __- ee «eo weeses. saves “aaa 
IEW SED. cs cn cen 2,655,000 51,000 SO.00) nesin 50,000 
ae (f Y fa ee eee 10,000 
BES Wi caiwcnonde 7,229,000 103,000 565,000 3,000 15,000 
ae ee 17,964,000 1,714,000 914,000 441,000 314,000 
“* Dict ntaneue 5,150,000 206,000 1,123,000 2,000 75,000 
TOMGD eid ceeiccvanccuce 4,414,000 29,000 317,000 1,000 6, 
| MER accncacace send > peas LSGeeee:  dewtca’ “etna 
eer 275,000 22,000 76,000 36,000 68,000 
eo ee 23,247,000 5,460,000 2,595,000 2,289,000 365,000 
are eS a eee eee 1,500 G00 samedi 
corleniss ages, ee 6,556,000 106,000 458,000 13,000 559,000 
ee 23,377,000 4,000 2,190,000 1,534,000 5, 
Minneapolis---...----.-- 32,520,000 5,000 3,772,000 3,738,000 2,605,000 
cg, ar 1,593,000 3, 99,000 1,000 18,000 
eee 7,423,000 223,000 501,000 8,000 6,000 
Le Sa 31,760,000 24,000 110,000 55,000 170,000 
, 2 eae te, ceenee, « eenwem. +, adeeke \ enmditk 
ee ee Ce: sehen ate ~aetce - cowhe 
eee ae 7,271,000 34,000 ee. i teenie -emebee 
errs 65,000 1,006 Been. © suswee “aeneee 
ee ee 1,789,000 oF eee OS ee 
a ee i ,000 87,000 491,000 11,000 54,000 
foe 5,000 ae! = baeaeeO. weeees ‘ Seneee 
On Canal and River..... <s.-«< 25,000 Te) aieeeis- oi bees 
Total Nov. 21 1931_..-- 223,367,000 9,221,000 16,943,000 9,631,000 4,826,000 
Total Nov. 14 1931__.__ 226,797,000 9,150,000 17,475,000 9,617,000 4,794,000 
Total Nov. 22 1930_--.-- 198,008,000 6,338,000 28,881,000 16,654,000 12,291,000 
Note.—Bonded grain not included above: Oats—New York, 2,000 bushels; 


Buffalo, 30,000; total, 32,000 bushels, against 4,000 bushels in 1930. Barley— 
New York, 1,000 bushels; Buffalo, 224,000; Buffalo afloat, 465,000; Duluth, 3,000; 
total, 693,000 bushels, against 1,674,000 bushels in 1930. Wheat—New York, 
1,295,000 bushels; New York afloat, 3,594,000; Buffalo, 3,925,000; Buffalo afloat, 
9,466,000; Duluth, 36,000; on Lakes, 540,000; Canal, 4,083,000; total, 229,39,000 
bushels, against 26,649,000 bushels in 1930. 





Canadian— 
Sa 4,936,000 #£-.---.- 976,000 1,313,000 1,670,000 
Ft. William & Pt. Arthur_45,169,000 --.--.- 2,326,000 8,406,000 3,225,000 
Other Canadian. -........ See  wesnee 1,401,000 03,000 546,000 
Total Nov. 21 1931....59,579,000 --.-.-- 4,703,000 9,917,000 5,441,000 
Total Nov. 14 1931....58,502,000 ------ 4,129,000 10,200,000 5,919,000 
Total Nov. 22 1930....62,355,000 -...-..- 6,261,000 10,811,000 24,015,000 
Summary— 
ee 223,367,000 9,221,000 16,943,000 9,631,000 4,826,000 
i Sr a ee 59,579,000 = -..--- :703,000 


9,917,000 5,441,000 


9,221,000 21,646,000 19,548,000 10,267,000 
Total Nov. 14 1931---285,255,000 9,150,000 11,604,000 19,817,000 10,713,000 
Total Nov. 22 1930_--260,363,000 6,338,000 35,142,000 27,465,000 36,306,000 
The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the wee 
ending Friday, Nov. 20, and since July 1 1931 and 1930. 





Total Nov. 21 1931--.282,946,000 





























Wheat. Corn, 

Ezports. Week Since Since Week Since Since 

Nov.20 | July 1 July 1 Nov. 20 | July 1 July 1 

1931. | 1931. 1930. 1931. 1931. 1930. 

Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
North Amer_} 7,018,000)139,925,000|178,903,000/ 80,000) 1,384,000} 829,000 
Black Sea___| 3,616,000) 86,304,000] 63,734,000) 476,000) 2,034,00U] 18,788,000 
Argentina_--| 1,326,000! 32,090,000] 18,566,000} 8,083,000/196,021,000| 97,668,000 
Australia -.-| 1,103,000) 44,200,000) 25,880,000, ------| | ------| +----= 
ae oe ee | EE GE sewcacl  uawee-} | |, debe 
Oth. countr’s! 680,000) 16,856,000) 21,160,000, 909,000! 11,506,000} 31,977,000 
Total _--_|13,743,000319,967,000 317,099,000 9,548,000210,945,0001149,262,000 





WEATHER REPORT FOR THE WEEK ENDED 
NOV. 25.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended Nov. 25, follows: 


The weather of the week was characterized by marked contrasts in 
temperature conditions between the eastern and western parts of the 
country. From the western Great Plains westward it was decidedly cold 
and stormy, especially the latter part of the week, with the mean tem 
atures averaging from 12 deg. to more than 20 oo. below normal. Kee 
Chart I.). ubzero weather covered a considerable area, this being the 
first week with any first-order station reporting minimum temperatures 
as low as zero; the lowest reported was 18 deg. below zero at Havre, Mont., 
on the 22d. In this western area freezing weather extended to the extreme 
southern limits of the counter . with some record-low temperatures for 
so early in the season in southwestern Utah, and frost general over the 
agricultural sections of California. 

On the other hand, temperatures over the eastern half of the country 
continued abnormally -y with a large number of stations reporting the 
highest of record for so late in the season. From the Mississippi Valley 
eastward the weekly means averaged generally from 12 deg. to as much as 
24 deg. above normal, with freezing weather confined to a small area in the 
interior of the extreme Northeast. The lowest temperature reported as far 
north as New York, N. Y., and Harrisburg, Pa., was 50 deg., while in some 
Gulf sections the minima exceeded 60 deg. 

Chart II shows that rainfall was substantial to heavy or excessive in 
practically all sections of the country between the Great Plains and Ap- 
yalachian Mountains. It was especially heavy in the Mississippi and 
ear Missouri Valleys where many stations reported weekly totals of 
more than 3 inches. Moderate rains to heavy snows occurred also in 
most Rocky Mountain sections and in the Pacific Northwest. The drouth 
remains very largely unrelieved, however, in the Atlantic Coast States 
where rainfall, as a rule, was very light. 

Generous to heavy rainfall during the last two weeks has amply sup- 
plied the soil with moisture for present needs over nearly all of the prin- 
cipal agricultural sections of the country, though some west-central Plains 
districts need more precipitation, and dryness in the Atlantic States is 
still largely unrelieved. Heavy general rains in the Mississippi and lower 
Missouri Valleys have given the best subsoil moisture supply in nearly 
two years, with small streams full, wells improving, and even lowlands 
flooded in some places; the latter did a moderate amount of harm in limited 
areas through soil erosion and damage to ungathered crops, principally 
corn. Some sections of the upper Missienl ppt Valley have already had 
the heaviest rain of record for November. ith the continuation of ab- 
norma! warmth and ample moisture, fall-sown crops and grass in the central 
valleys and Central-Northern States continue to grow rapidly, and live- 
stock are still grazing in the more northern sections. 

In the West the cold, stormy weather has laid a snow blanket over large 
areas. Outside operations were limited because of the cold and snow, 








and livestock suffered considerably in many places, with some shrinkage 
but no appreciable losses. The western snows were beneficial to sma 

ains and permitted a wider range of sheep in places where water has been 
acking. 

The drouth in the central Gulf States has been largely broken, but 
much of Texas, principally the south, and more generally the Atlantic 
States, are still unrelieved. Good, soaking rains are badly needed nearly 
everywhere from New York to Florida, but, at the same time, light, scat, 
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tered showers were helpful in holding forest fires in check in south Atlantic 
areas. The question of water supplies is still acute in some of the more 
States, with hauling necessary for domestic purposes in p ; 

SMALL GRAINS.—Winter wheat continues in fine condition generally 
in the Ohio Valley, while improvement was noted in some adjacent sections 
to the southward, notably in Kentucky and Tennessee. In central Mis- 
sissippi Valley districts moisture conditions are highly satisfactory, while 
in portions to the westward, including eastern Nebraska and Kansas and 
Ghishoms. winter wheat is good to excellent. In the western part of the 
above-named States the soil is still incultinentey supplied with moisture, 
or the previous dryness has delayed advance. idespread snows over the 
Rocky Mountain region were beneficial to winter grains, while in the Pa- 
cific Northwest moisture conditions are improved, although severe frosts 

enerally a growth. Showers were helpful in parts of the Southeast, 
But were too light to we of material benefit, with progress of winter grains 
very backward. 

ORN AND COTTON.—East of the Mississippi Valley husking and 
cribbing corn made good progress, but work was largely at a standstill, 
because of frequent rains and wet fields, to the westward. In the lower 
Missouri and upper Mississippi Valleys there were considerable complaints 
of damage to outstanding corn either by flooded lowlands or by sprouting 
and rotting of grain because of the mild, damp weather. 

The late Sotber ing of cotton was eg ony y unfavorable weather in the 
northwestern portion of the belt, and also in Mississippi Valley districts, 
with some damage reported to that still outstanding; elsewhere remnant 
gathering made good advance. 


The Weather Bureau furnishes the following resume of 
the conditions in the different States: 


Virginia.—Richmond: Abnormally high temperatures; with heavy smoke 
and dense fog, but practically no precipitation. Favorable for husking 
corn, threshing peanuts, and marketing tobacco, but decidedly unfavorable 
for butchering. —- plowing and germination of wheat. Pastures 
brown. Southern truck fair. 

North Carolina.—Raleigh: Warmest week for this part of November in 
31 years. No material relief from drought, though light rain, mainly in 
west and south, assisted in checking forest fires and helped germination 
of winter grain, but much not yet sown. Water supply becoming very 
low in some localities. 4 

South Carolina.—Columbia: Unseasonably warm: scattered, light showers 
beneficial locally to small-grain germination, but insufficient generally 
to promote necessary fall plowing and ape fl which are backward. Much 
smoke cleared out, but many forest fires still smoldering. Desultory cotton 
picking, with some ginning. Fall and winter truck and pastures practically 
at standstill. Some corn husking. 

Georgia.—Atlanta: Good rains over most of northern division early in 
week and light showers as far south as Macon and Augusta, but practically 
none in southern division where need is greatest. Remarkably warm 
entire week. Rains aided germination of wheat and oats already planted 
and plowing and planting cereals more active. Grinding cane and gathering 
pecans continue; otherwise harvest mostly finished. 

Florida.—Jacksonville: Unseasonably high temperatures and continued 
dry, although showers in Atlantic coast counties and locally in the interior 
of north and central, which were favorable, but no relief in nine-venths 
of truck and fruit belts. Heavy shipments of beans continued from Okee- 
chobee district. Citrus small; maturing slowly. Planting truck and 
setting strawberries suspended, except on lowlands. Oats backward. 

Alabama.—Montgomery: Temperatures decidedly above normal and 
rainfall quite general first part of week; beneficial, but insufficient in many 
localities, especially in southeast. Sowing oats progressing slowly; some 
up to good stands. Condition of truck crops, vegetables, ranges, and 

astures mostly poor to fair; remainder of other miscellaneous crops mostly 
air to good. But little farm work being done. 

pe pag to hn ae ay Week warm, with moderate to excessive rains 
first half, meficial to fall-seeded crops, pastures and truck. Cotton 
picking and harvesting corn delayed; some damage to cotton remaining 

elds. 


Louisiana.—New Orleans: Temperatures decidedly above normal through- 
out, with heavy rains on several days. Soil thoroughly wet and water 
supplies replenished. Cane harvest delayed somewhat and sucrose de- 
creased | moisture and warmth; harvest of remnants of other crops also 
delayed, but favorable for gardens, truck, pastures and for germination 
rs) 


Teras.—Houston: Moderate to cool in northwest and extreme west’ 
warm elsewhere. Moderate to heavy rains on coast and in extreme east 
and light or none elsewhere. Stock water scarce in portions of central 
and southwest where continued drought hindered normal growth of wheat, 
oats, and fall gardens. Truck still backward in winter garden section 
and on lower coast, but showers helpful in Corpus Christi district. Citrus 
condition gree. Grains and pastures good in northern half of State where 
cotton picking nearing completion. 

Oklahoma.—Oklahoma City: Unseasonably warm, except freezing in 
northwest latter part of week; mostly cloudly, with moderate to heavy 
general rains and snow in extreme northwest. Abundant soil moisture, 
except in extreme northwest. Unfavorable for field work and gathering 
corn and cotton mostly suspended account rains and wet fields. Progress 
and condition of winter grains good to excellent; some wheat yet to be 
planted. Pastures fair to good. 

Arkansas .—Little Rock: Picking and ginning cotton delayed by cloudy, 
wet weather most of week; cotton was beaten down or damaged by wind 
and heavy to excess rains in northeast; first serious damage by weather 
this season. Downpours caused considerable erosion, but otherwise very 
favorable for growing wom. 

Tennessee.—Nashville: Temperatures abnormally high, while light rains 
in east and heavier rains in west relieved drought, except over areas where 
rain too light to have material effect. Small grains about sown and showing 
considerably, except in drier sections. Stock fair to good condition; 
feeding mostly on winter roughage. 

Kentucky .—Louisville: Temperatures averaged nearly 20 deg. above nor- 
mal; moderate to heavy rains, except in southeast. Grass and fall grains 
grew rapidly. Pastures good in north. Wheat! excellent in north: size 
mostly medium, but some earliest-sown needs freeze to check advance. 
Water situation much better. 


THE DRY GOODS TRADE 


New York, Friday Night, Nov. 27 1931. 

Reports from mercantile agencies and various other 
official and unofficial appraisals of the condition of senti- 
ment in general business channels indicate that some meas- 
ure of the improved confidence which materialized with 
recoveries in leading markets a short time ago has been 
retained. However, sustained and, it would appear, pro- 
gressively sharper downward reactions in the great security 
and commodity markets are again making Wall Street a 
dispensary of gloom. The despondent atmosphere which 
has settled anew upon the nation’s financial center is again 
spreading abroad, and textiles, still in the grip of a demoral- 
ized price situation, seem to be suffering also from the 
prevailing inability to see anything in the outlook that 
promises better things. Unseasonable weather, though 
broken in some areas by sudden but often very brief inva- 
sions by winter, has continued to foster buyers in their 
habitual avoidance of anticipating future needs, and the 
limitation even of their currently salable lines, to a shrunken 
minimum. The natural restraining influence of the Thanks- 
giving holiday has of course been a contributing factor, and 
all dry goods divisions are in a more or less dull state. 
Further recessions in values have been registered in both 
gray and finished constructions of cotton goods, both on 
spot and contract orders, notwithstanding the fact that 








values were already at a point involving losses to producers. 
The silk trade was reported as offering better resistance 
to pressure for concessions, most sellers of those fabrics 
being disposed to turn down business rather than book at a 
loss. The woolen goods trade, it now appears, has not been 
entirely free from the practice of pushing goods on the 
market below cost, some instances having recently been 
uncovered of sales of spring fabrics at unreasonably low 
levels, but the tendency has not been general, and it is 
thought that individual readjustments to reduce overhead 
costs may enable some producers to come near breaking 
even on such business. Substantial concessions to attract 
business have been registered in rayon markets also, the 
practice of selling inferior yarns at cut prices and the 
adverse effect of disguising poor qualities under good styl- 
ing at retail being partly responsible. However, at least 
one thing which is designed to restrain the acceptance of 
business at unprofitable levels in the future is the growing 
severity of banks in instances of this nature, and refusal 
of credit to offenders against sound business principles, 


DOMESTIC COTTON GOODS.—A combination of de- 
pressing news from general business channels, inauspicious 
weather, and intensified hesitancy on the part of buyers 
early in the week, partly as a result of the holiday, resulted 
in a very dull market until late yesterday, when further 
lowering of the price basis attracted fairly good volume in 
print cloths. The renewed weakness cited is causing wide 
spread apprehension in the trade, which regards this per- 
sistent whittling of values as a portent of disaster unless 
some counteracting influence is brought to bear on the prob- 
lem at a near date. From such expressions of opinion as 
are available in the trade it appears to be generally agreed 
that curtailment of production to the extent of 50% of 
capacity of the print cloth division as a whole is needed, if 
the current serious emergency is to be adequately coped 
with. However, though prices have fallen far below profit 
levels, prospects of general regulation of output in the near 
future seem very dubious, and it is possible that the present 
position may develop into an even more intense competitive 
war, in which stronger constituents would naturally have 
the best chance of coming out whole. At the present time 
the problem in point is being widely discussed among agents, 
manufacturers, and bankers alike, not only in relation to 
the immediate outlook, but to that for the spring, when 
dumping of gray goods on an already congested market is a 
possibility, unless some radical constructive change is intro- 
duced. But as yet no concerted action is planned, though 
it is hoped that a meeting of Southern manufacturers, sched- 
uled for next week, may bring some of the important mill 
men together in a program to combat the problem. What 
has made a number of important manufacturers averse to 
the policy of curtailment has been their experiences in past 
months, when they practiced restriction of production while 
competitors operated intensively and this with reduced over- 
head. Meanwhile there has been somewhat better interest 
in carded broadcloths, but prices in this case are also slightly 
lower. The sheetings position is somewhat better, values 
having held relatively stable with fair buying in some 
quarters. Heavy goods have continued quiet, though interest 
in osnaburgs has been good. Print cloths 27-inch 64x60’s 
constructions are quoted at 24%4c., and 28-inch 64x60’s at 25¢c. 
Gray goods 39-inch 68x72’s constructions are quoted at 3%¢., 
and 39-inch 80x80’s at 5c. 


WOOLEN GOODS.—Business in markets for woolens and 
worsteds has continued spotty. A brisk demand for favored 
kinds of overcoatings is counterbalanced by slow buying of 
suitings and dress goods. The outlook, on which opinion 
differs, holds a possibility of some expansion in activity in 
coming weeks, if there is a decided and sustained downward 
change in temperatures, but otherwise no measurable in- 
crease is expected before the turn of the year. However, 
present conditions are not without their more encouraging 
aspects. Prices on men’s wear suitings are apparently 
more stable, with complaints about price-cutting tess fre- 
quent. The firm undertone in the raw wool market has 
helped to strengthen manufacturers in the determination 
manifested by many to maintain their prices, it having been 
demonstrated before that price reductions are more likely 
to deflate confidence than to attract increased business. 
Orders for new spring women’s wear fabrics, which have 
mostly been offered, are few, in most cases, it is reported, 
though they have been widely sampled. Women’s wear mills 
are not making up further goods for next season at this time, 
and there is widespread curtailment in that division. The 
credit situation continues an irritant, reports being about 
that there are many concerns whose finances have been 
undermined by the long duration of the depression. 


FOREIGN DRY GOODS.—A moderately good seasonable 
movement of goods suitable for gift offerings, notably house- 
hold lines and handkerchiefs, is offset by continued lack of 
interest in high-priced fabrics, and in suitings and dress 
goods, in linen markets. Burlaps continued the reactionary 


trend inaugurated last week, though firmer Calcutta cables 
in the past day or so have had a tendency to stabilize the 
market and make for better demand. Light weights are 
quoted at 3.60c., and heavies at 4.80c. 
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NEWS ITEMS 


Cisco, Texas.—Court Dismisses Suit for Collection of 


Money on Defaulted Bonds.—The suit of Charles P. Bullard | 


and others against this city for the collection of $355,787 
interest and $14,000 principal on municipal bonds was dis- 
missed by U. S. District Judge James C. Wilson in the 
Federal Court at Abilene (see V. 132, p. 3926) when the 
judge ruled that his court was without jurisdiction, according 
to recent news dispatches from this city. 


Golden Gate Bridge and Highway District (P. O. 
San Francisco), Calif.— Supreme Court Decision Validates 
$35,000,000 Bond Issue—In a decision handed down on 
Nov. 25 the State Supreme Court upheld the validity of the 
$35,000,000 Golden Gate Bridge bonds, overruling the objec- 
tions brought by the syndicate which made a provisional pur- 
chase offer on the initial block of $6,000,000 of these bonds, 
the option on which expired Nov. 16—V. 133, p. 3493. Itis 
stated that the officials of the district will act at once to 
dispose of a block of bonds and get the actual construction 
work under way. 


; Los Angeles Metropolitan Water District, Calif.— 
Validity of Proposed Financing Questioned.—A demurrer was 
recently filed by a local taxpayer to the proposed issuance 
of the $220,000,000 Colorado River Aqueduct bonds— 
V. 133, p. 3288—denying the validity of the bonds, which 
were approved by the voters in September—V. 133, p. 3288. 
The Los Angeles ‘‘Times’’ of Nov. 18 had the following 
to say: 

Opposing validity of the $220,000,000 bond issue voted last September 
for the Colorado River Aqueduct, the demurrer interposed by J. E. Burney, 
taxpayer, will be heard on the 27th inst., before Superior Judge Willis, 
counsel] in the case yesterday stipulating to the continuance. 

Recently the Metropolitan Water District petitioned the Superior Court 
to validate the bond issue for the construction of the aqueduct. Burney, 
Said to be affiliated with the Long Beach Taxpayers’ Association, then 
filed an answer denying the validity, thereby establishing himself as a 
defendant. In the demurrer filed through his attorney, Reuel L. Olson, 
Burney sets forth that the bond issue is insufficient and that the legis- 
lative act of May 10 1927 under which the Metropolitan Water District 
was formed and cities empowered to vote bonds is unconstitutional. 

When the case was called yesterday before Judge Willis, attorneys 
in the case entered into a stipulation agreeing to the postponement of the 
hearing for 10 days. 

National Advisory Unit Formed on Florida Bonds.— 
George W. Simons Jr., executive director of the Municipal 
Securities Association, which is active in developing bond 
refunding plans for various Florida municipalities has an- 
nounced that a National advisory committee, to consist of 
prominent Americans in different parts of the country, was 
being formed to work with the Florida Bondholders Pro- 
tective Committee. R. E. Olds, the automobile manufac- 
turer, of Lansing, Mich., will be chairman of the advisory 
committee. The Municipal Securities Association recently 
completed an exhaustive survey of the financial status of 
Florida municipalities and upon its findings will be based a 
plan and agreement for solving their debt problems. The 
Florida Bondholders Protective Committee as now officially 
constituted, consists of the following men: John 8. Harris, 
of Stranahan, Harris & Co., Inc., Toledo, Ohio, Chairman; 
A.S. Huyck of A. C. Allyn & Co., Chicago; R. E. Crummer 
of Brown, Crummer Co., Wichita, Kansas; B. J. Van Ingen 
of B. J. Van Ingen & Co., New York, and C. T. Diehl, of 
the Provident Savings Bank & Trust Co., Cincinnati, Ohio. 


Pennsylvania.—Attorney-General Holds Proposed Income 
Taz Levy Is Illegal—On Nov. 23 Attorney-General 
Schnader gave an opinion holding that a proposed income 
tax levy introduced in the House as an unemployment relief 
measure—V. 133, p. 3122—was illegal as it was not in- 
cluded in the call for the special session. This and other 
opinions were reported in the Philadelphia ‘‘Ledger’’ of 
Nov. 24 as follows: 

Attorney-General Schnader to-night submitted to the presiding officers 
of both Houses legal opinions on measures introduced at last week’s session 
of the islature. 

He ruled that House bills providing for a levy of an income tax in Penn- 
sylvania and providing for a return of 2c. on the present 3c. tax on gaso- 
line to counties are illegal as these points were not mentioned by the 
Governor in his proclamation convening the special session. Similarly 
he ruled unconstitutional bills to amend the poor relief act and to appro- 
priate $30,000,000 from the general fund to the motor license fund. 

On the Senate side he rul unconstitutional Senator Woodward's bill 
to create a Pennsylvania industrial army to take care of the unemnalered. 
and the Woodward bill eliminating utilities and certain charities from 
tax exemptions in Philadelphia. 

Tennessee.—Emergency Financing of State Obligations 
Contemplated.—On Nov. 24 it was stated by Paul M. Davis, 
President of the American National Bank of Nashville, 
that financing will be arranged before Dec. 1 to meet a 
maturity of $5,000,000 in State obligations which mature 
on that date, according to a special dispatch from Nashville 
to the New York ‘‘Herald Tribune”’ of Nov. 25. The action 
of Governor Henry Horton in calling an extra session of the 
Legislature to convene on Nov. 30 made this result possible. 
It is expected that both local and New York banks will 
handle the short term renewal. Members of the State 
Funding Board were recently in New York negotiating for 
the sale of Tennessee’s bonds but nothing definite was 
arranged. <A special session of the Legislature convened 
on Nov. 16 to relieve the financial stress—V. 133, p. 3285— 


but sufficient authority had not been vested in the call to , 


allow of the necessary revenue measures. A statement 
regarding the financial affairs of the State was issued by 
State Senator John A. Chambliss, member of the Finance 


Committee, and appeared in thegNashville ‘““Banner’’ of 
Nov. 19 as follows: 


First, the absence of the Funding Board has created some concern 
which has been pretty well settled now. Members felt that the Fun 
Board should have been present, and it was unfortunate the Board h 
to be absent. I understand members of the Board have communicated 
with some of the leaders and the absence appears to have been imperative. 
The resolutions offered and speeches being made in both Houses are largely 
the result of there being nothing definite to do, and much that is said 
would never be said if there was tangible work before the two bodies. 

Much Misapprehension. 

Second, there is misapprehension on the part of quite a few who think 
the Legislature is to deal with obligations aggregating $24,000,000 and that 
amount is a new issue. This is not so because the State has owed 
for some time the $9,000,000 and the $5,000,000 which are now merel. 
being renewed. Furthermore, the State will soon owe the $10,000, 
to pay our current bills with which we are being pressed at this time. We 
have no income to pay them and therefore more borrow money to do so, 
but we owe the money and we are merely putting it into interest-bearing 
notes instead of letting the open accounts drag and hurt our credit. 

Third, a good deal has been said about ‘‘cail money’’ being so cheap, 
the idea being we ought to be able to borrow money at cali and time rates. 
Loans of the size and character of ours are never handled as “‘call loans” 
that expression refers to a loan payable whenever the creditor wants the 
money and what we want is a substantial bit of time to raise the money. 
Call loans are almost entirely confined to stock market transactions, the 
money is that due in 30 to 90 days, on rare occasions six months, but we 
are not in position to borrow time money and it is an unintended reflection 
on the Funding Board and on the State’s standing as a borrower to s 
of our having to pay interest rates much in excess of those now paid for 
call and time money when we do not wish to borrow in that way and it is 
impracticabie to do so. 

Fourth, much has been said in complaint about the Funding Board 
being allowed to go as high as 6% in negotiating the renewal of some of 
its paper. Some seem to feel that the Funding Board is immediately going 
to execute notes for the $24,000,000 at 6%, due 20 years from date. No 
doubt the Funding Board will merely renew these loans for a six or nine 
months’ period, and certainly not for any extended term, and as the money 
Situation will be much easier during the course of the next year, and as we 
can prepare to balance our budget our interest rate will, of course, change 
to our advantage. 

In this connection I might say that the town of Lookout Mountain 
recently authorized $100, in bonds. We have an assessment above 
$3,000,000 and with this will only have $280,000 in bonds outstanding, 
but the bond houses advise that this is a very r time to sell them; that 
we will have to pay excessive rates, and that we should wait until there 
is a better tone in the market. 

I happen to know that a Chattanooga investor bought quite a few Ten- 
hessee bonds several days ago, and because of the depressed condition pur- 
chased these bonds on a basis which give a yield, income tax considered, 
of slightly more than 6%; this means that people who hold Tennessee 
bonds and who wish their money are having to lower the price of them 
so that they will yield six to a purchaser and, therefore, purchasers of 
new bonds, knowing if they wish to sell them they must take a loss are 
not going to pay par for the bond with a lower rate of interest. 

Condition Temporary. 

I wish to emphasize the fact that this is a temporary condition and say 
that I feel Tennessee is in a sounder business condition than it has been 
for some time. Just Wednesday, in response to an inquiry, I was advised 
that Tennessee citizens had on June 30 1931, before people were so scared, 
nearly $2,250,000 on deposit in the United States postal savings, it must 
be more now. To appreciate what this means one must know that postal 
Savings only pay 2% and not more than $2,500 can be put in by one person. 

I would say that the people of Tennessee who have these postal savings 
could readily buy $5,000,000 of 444% bonds if we had not given way to 
the panic created by fear. Even good business men occasionally ask me 
whether taxes come ahead of first mortgages, apparently not realizing 
that Tennessee bonds are first as to every bit o che geoks 8 in the State 

Fifth, 1 want to say that in spite of the excitement which some may. 
think is raging in Nashville, the feeling on the whole is most reassuring 
and I think that the various differences which have heretofore existed 
are being to substantial extent ignored and we are going to get sane and 
sensibie consideration of these problems by the General Assembly. Prac- 
tical patriotism is being practiced. 

I understand that some of the members of the House contemplate chang- 
ing the acts affecting the Funding Board so as to provide that at least 
four out of the five mem must approve any action, and that there 
is a possibility there will be an insistence on unanimous action. I see 
no particular objection to this and do not think that there will be any 
unpleasantness over it. It is reassuring to hear men from middle and west 
Tennessee speak of the magnificent crops in these sections, of the fact that 
there is abundant money in the banks. I predict that when we swing 
up from the idiotic price of cotton and other commodities to a price range 
we are bound to go to there will be a restoration of confidence and then 
our problem will be to make renewed efforts to hold our expenditures down 
and devise revenue producing methods under some system which it is 
absolutely imperative we put into effect in the very near future. 


We are informed on Nov. 27 that the $5,000,000 six 
months notes had been purchased at 6% by a syndicate 
composed of the Chemical Bank & Trust Co., the Chase 
National Bank, and the National City Bank, all of New 
York, the American National Co. of Nashville, and banks 
in Memphis, Chattanooga, Nashville and Knoxville. These 
notes will be used to take up a similar amount of notes that 
mature on Dec. 1. 

It is also stated that a special legislative session has been 
called for Nov. 30, in order that tax measures may be passed 
that will be sufficient to balance the State’s budget and 
provide the revenue that will be needed to pay off an issue 
of bonds to be floated at a later date to retire outstanding 
notes amounting to about $10,000,000. 





BOND PROPOSALS AND NEGOTIATIONS. 


ABERDEEN, Grays Hzerbor County, Wash.—BONDS DEFEATED.— 
At the election held on Nov. 17—V. 133, p. 2957—the voters rejected the 
proposal to issue $175,000 in refunding bonds by a count reported to have 
been 2,524 ‘‘against’’ and 1,706 ‘‘for.’ 


ABILENE, Taylor County, Texas.—BOND ELECTION.—It is 
reported that an election has been called for Dec. 19 in order to have the 
voters pass on the proposed issuance of $120,000 in bonds to refund short 
term warrants maturing on Feb. 1 1932. 


ABINGTON TOWNSHIP (P.°:O. Abington) Montgomery County, 
Pa.—BONDS NOT SOLD.—The issue of $60,000 4% township bonds 
offered on Nov. 12—V. 133. p. 2957—-was not sold, as no bids were re- 
ceived. The bonds are dated Dec. 1 1931 and mature Dec. 1 as follows: 
$6,000, 1936; $12,000, 1941; $18,000 in 1946, and $24,000 in 1951. 


ALAMO HEIGHTS INDEPENDENT SCHOOL DISTRICT (P. O. 
San Antonio) Bexar County, Texas.—BOND DETAILS.—The $24,000 
issue of 5% school bonds that was purchased at par by the State of Texas 
—V. 133, p. 3491—is dated Oct. 11 1931. Due $1,000 from Oct. 11 1932 
to 1955. Sooavens payable A. & O. 11. 





ALCORN COUNTY (P. O. Corinth), Miss.—BOND OFFERING.— 
Sealed bids will be received until Dec. 8 by W. L. Madden, Clerk of the 
Chancery Court, for the purchase of a $47,000 issue of 544% semi-ann. 
funding bonds. Dated Sept. 1 1931. These bonds have been validated by 


the Chancery Court and also approved by a regular pond attorney. 


Alice. Jim ae 
10,000 issue o 6% 

pha sale without success on Nov. 16—V. 133 
State Comptroller on Nov. 16. 


County, Tex.—BONDS REGISTERED.—The 
semi-ann. water works bonds that was scheduled 
. 3491—-was registered by the 


Due from 1939 to 1957. 
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AMARILLO, Potter County, Texas.—BOND OFFERING.—Sealed 
bids will be received by W. N. Durham, City Manager, until 7:30 p.m. on 
Dec. 1, for the purchase of two issues of 4% % semi-ann. bonds aggregating, 


,000, as follows: 

1,000 funding bonds. Due on Sept. 1 as follows: $3, 200. 1932 - 1934; 
$4, , 1935 to 1937; $5,000, 1938 to 1960; PS dase ’ 1941 to 1943: 
$7.000, 1944 to 1946: $8,000, 1947 to $16,000. non tenn 

1952; $12. 000, 1953 to 1955; $14.000, 1956 to i o89, $16 1960 

to 1962; $20,000, 1963 to 1965, and $22,000, 1966 to rte all inal 

403,000 refunding bonds. Due on Sept. 1 as follows: $3 000, 1932: 4-000. 

1933 to 1935; $5,000, 1936 to ieee $6,000, 1942 and 1943: 
one. 1951 and 7052: 
, 1957 and 1958; 


1944 to ite: $8,000, 1948 1950; $9, 
$10,000, 1953 to 1955; $11, 000, 1956; 
13,000; 1959 and 1960; $14, 006, 1 1961; 
16,000, 1964 and 1965; $17, 1966 and 1967; $18,000, 1968 
and $19,000, 1969 to 1971, cp TM 
Denom. $1,000. Da Sept. ; 1931. Paying agency is the National 
City Bank in ‘New York. Legal d itory is the Amari lo Nationa! Bank. 
The bonds wil! be printed, saavove by a recognized firm of bond attorneys 
and by the Attorney Genera!, and will be ready for delivery as such time as 
the — bids are accepted. A certified check for 5% must accompany 
the 
AMBRIDGE, Beaver County, Pa.—BOND SALE.—The issue of 
$75,000 414 % coupon bonds offered on Oct. 5, at which time no bids were 
received—V. 133, p. 2462—has since been sold to Glover, MacGregor & 
Cunningham of Pittsburgh, at par plus a premium of $25, equal to a price 
of 100.03, a basis of about 4.24%. Successful bidders aT to beg ~ dh. _ 
the printing of the bonds. Dated Oct. 1 1931. Due Oct. ow! 
$10.000 in 1943 and 1944; $20,000 in 1945, and $35,000 in 1946_ 
ANDERSON, Anderson County, S. C.—BOND ELECTION.—On 
Dec. 8a — election will be held in order to have the voters pass on the 
uance of $350,000 in bonds vides as follows: 00,000 re- 


oposed 
Funding and $50,000 street improvement bonds 


ARLINGTON, Kingsbury County, S. Dak.—BOND SALE.—A 
$15,000 issue of special assessment service sewer bonds is reported to have 
been purchased recently by local investors. 


ASHTABULA COUNTY (P. O. Jefferson), Ohio.—BOND SALE.— 
The $62,270 road improvement 2 offered on Nov. 23—V. 133, p. 3122 
—were awarded as 5%s to N. Hill & Co., of Cincinnati, at al lus a 
premium of ad ie equal to 100. 75, a basis of about 5.35 nds 
are dated Dec. 931 and mature semi-annually as follows: $4, 270 Abell 1 
and $4,000 Oct. y 1933. and $3,000 April and Oct. 1 from 1934 to 1942, incl. 


ASOTIN, Asotin County, Wash.—BOND OFFERING.—Sealed bids 
will be received, according to report, until 8 p. m. on Dec. 8, by C. W. 
Carlisle, Town Clerk, for the purchase of a $15,000 issue of coupon water 
works refunding, be bonds. Int. rate is not to exceed 54% peyen eJ.& J. 
— Jan Ry 32. A certified check for 2%, payable to the Town Treas- 
urer, is requ 


ATHENS, McMinn County, Tenn.—MATURITY.—The $7,000 issue 
of 5% % semi-ann. refunding bonds that was purchased by Little, Wooten 
gen —*- 133, p. 1952—is due $1,000 from Sept. 1 1936 to 

clusive 


ATHENS, Athens County, Ohio.— BOND SALE.—The following issues 
of 6% bonds ageropating | $2. 069.98 offered on Nov. 21—V. 133, p; 3122— 
were awarded to Knap I Co., of Charleston, W. Va., the only idder, at 

Fg a premium of $5.02, equal toa price of 100. 24, a basis of about 


$1, with .48 storm sewer bonds. Due March 15 as follows: $161.28 from 
1932 to 1939, incl., and $161.24 in 1940. 
618.50 storm sewer bonds. Due March 15 as follows: $68.72 from 1932 
1939, incl. and $68 .74 in 1940. 
Each issue is dated March 15 1931. 


AUGUSTA, Richmond County, Ga.—BONDS AUTHORIZED.—At a 
meeting held on Nov. 17 the City Council is reported to have authorized 
the issuance of $2,500,000 in bonds for the erection of a municipal electric 
light and power plant. 

The ‘‘Manufacturers’ Record’’ of Nov. 20 carried the following on the 
subject: ‘‘Erection of an electric bo OGD Plant and distribution system is 
assured by authorization of a $2,5) ond issue for the purpose by the 
— Council. The bonds will constitute a mortgage on the proposed plant 

system, not a general iien on the municipality. _A Diesel engine plant 
will be erected first and a hydro-electric plant later.’ 


BARTHOLOMEW COUNTY (P. O. Columbus), Ind.—BOND 
OFFERING.—Sealed bids addressed to Clarence A. Brooks, County 
Zreneuret, will be received until 10 a.m. on Dec. 8, for the purchase of 
$4.000 4% road improvement bonds. Dated Dec. 8 1931. Denom. $200. 

ue $200 July 15 1933; $200 Jan. and July 15 from 1934 to 1942, incl., 
and $200 Jan. 15 1943. 


BATTLE CREEK, Calhoun County, Mich.—BOND ELECTION.— 
A bond election has been called for Dec. 31 at which time se votens will 
Pass upon two proposed sewer bond issues, aggregating $200.0 


BAY CITY, Bay Count ty Mich.—BOND SALE.—The $119, 000 44% 
coupon emergency poor relief bonds offered on Oct. 5 at which time all 
bids received were rejected—V. 133, p. 2957—have since been sold ‘‘over 
the counter” at an interest cost basis to the city of 5%. The bonds are 

dated Oct. 15 1931 and mature Oct. 15 as follows: $39.1 000 in 1932, and 
$40,000 in 1933 and 1934. 


BEDFORD Fo Nsr w. | oO. Botierd) © Cuyahoga County 
—BONDS NOT SOLD.—The issue of 3% % % poor relief bonds 
offered on Nov. ya 133, &: 3057 ——one ped cota as no bids were re- 
ceived. The bonds are dated ept. 15 1931 and mature $2,000 on Sept. 15 
from 1933 to 1937, inclusive. 


BEMIDJI, Beltrami County, 
$35,000 issue of not to exceed 5% 


Ohio. 


Minn.—BONDS AUTHORIZED.—A 

semi ann. sewage disposal plant bonds is 

— to have been authorized recently by the City Council. Due in 
years 


BEREA Curehers County, Ohio.—BOND OFFERING.—W. H. 
Parshall, Cit erk, will receive sealed bids until 33 m.on Dec. 14 for the 

urchase of 10,663.25 6% sewer bonds. Dated Sept. 1 1931. One bond 

or $1,663.25, others for $1,000. Due Oct. 1 as follows: $1,663.25 in 1933; 

$1,000 from 1934 to 1940 incl., and $2,000 in 1941. Interest is payable 
p Ae -annually in April and Oct: Bids for the bonds to bear interest at a 
rate other than 6%, expressed in a multiple of 4% of 1%, will also be con- 
sidered. A certified check for $125, payable to the order of the city, must 
accompany each proposal. The approving opinion of Squire, Sanders & 
Dempsey of Cleveland, will be furnished the successful bidder. 


BERLIN, Camden County, N. J.—BONDS NOT SOLD.—George R. 
Duncan, Borough Olerk, informs us that the issue of $40,000 coupon or 
registered - t. bonds, offered at not to exceed 6% interest on Nov. 23 
oe 133, 286—was not sold, as no bids were received. Dated Dec. 1 
1931. ay Dec. 1 as follows: $2,000 in 1933 and 1934, and $3,000 from 
1935 to 1946 incl. 


BIG STONE COUNTY (P. O. Ortonville), Minn.—BOND OFFER- 
ING.—Sealed bids will be received until Dec. 2 by O. E. Hahn, County 
Auditor, for the purchase of a $10, 000 issue of refunding bonds. Int. rate 
is not to exceed 544 payable J. . Denom. $1,000. Dated Dec. 1 
1031. ‘Due $1000 train Doe. 1 1932 to 1941; incl, “Prine and ie payable 
at any suitable bank or trust company in the United States. The approving 
opinion of Junell, Oakley, Driscoll & Fletcher of Minneapolis, will be 
furnished the purchaser at his expense. A certified check for 2%, payable 
to the County Treasurer, must accompany the bid. 


BIRMINGHAM, Jefferson County, sa teNe? OFFERING .— 
Sealed bids will be received until noon on Dec. E. Armstrong, 
City Comptroller, for the purchase of an issue of si. 130° O00" drainage bonds. 
Int. rate is not to exceed 5%, payable A. & O. Denom. $1,000. Dated 
April 1 1930. Due on April 1 as follows: $50,000, 1933 to 1942, and 

70,000, 1943 to 1951, allincl. Prin. and int. payable & gold coin at the 
Central Hanover Bank & Trust Co. in New York Cit The bidder is to 
use any of the following rates as a basic rate: 4%, 4 ” or 5%, provided, 
however, that the bidder shall use the lowest of the said basic rates at which 
he will pay par or more for the bonds. No bids will be considered at less 
than par and accrued interest. No split interest rate bids will be considered. 
The approving opinion of Thomson, Wood & Hoffman of New York City, 
will be furnished. The bonds will be delivered on Dec. 31 1931 or Jan. 2 
1932, unless a later date shall be mutually agreed upon. A certified check 
for 1 % of the amount of bonds bid for, payable to bp city, is required. 


—_— 





BLAIRSVILLE, Indiana County, Pa.—BOND SALE.—T. C. North, 
Borough Manager, informs us that an issue of $69,000 434 a coupon 
funding bonds was ‘sold on Nov. 16 a Singer, Deane and Scribner of Pitts- 
purgh. at a price of par and accrued interest. Dated Nov. 11931. Denom. 

Due in 1939, 1940, 1941, 1043, 1945 and 1951. Interest is payable 
semi-annually in May and November 


BOLIVAR, Hardeman County, Tenn.—SECURI TIES btn ge —The 
following warrants and bonds ing $16,000. are re to have 
$8000 school warrants an $8000 t 000 refunding 


poe » purchased by local banks: 
BONNER COUNTY INDEPENDENT SCHOOL DISTRICT NO. 1 
P. O. Sandpoint), Ida.—BONDS CALLED.—It is announced by W. W. 
Von Cannon, District Jie ay ff that 6% school bonds, Nos. 1 to 140, 
are called for em on Jan. 1 1932, on — date interest shall cease. 
Denom. $1,000. Deated Jan. 1 1922. Due in 1942, optional in 1932. 
Payable at ‘the Chemical National Bank in New York C ty. 


BOSTON, Suffolk County, Mass.—BOND SALE.—The various issues 
of coupon bonds aggregatin $6,728,000 offered as 3%s on Sept. 23, at 
which time the we bids su wht for portions of the offering were re- 

—V. 133, 2130—are included in an award made on Nov. 20 of a 
total of $7,478, 066 nee » a pop composed of the Guaranty Co. of New 
York, the National Cit ork; the Bankers Trust Co., New York; 
the Shawmut Corp. of bn 9, and the First Detroit Co., Inc., of New York. 
The bankers paid a price of par for $3,228,000 serial bonds, dated Sept. 1 
1931 and due on Sept. 1 from 1932 to 1951 incl., with an interest oon 
of 3%4 %; and bid for $3,000,000 traffic tunnel bonds, Gated Sept. 
due Sept. 1 1981 and optional at ond on = a Sept. 1 1951, as 4% 8; 1954, 
$1,250, 000 Boylston St. subway ted Dec. 1 1931 and due ‘Dec 1 
1976, as 4%s. Principal and a eaten interest (March and September 
and June and December) are yee at the office of the City urer 
Denom. $1,000. Legality to approved by Storey, Thorndike, Palmer 
& Dodge of Boston. The securities, according to the bankers, are general 
obligations of the city, payable from unlimited ad valorem taxes to be levied 
against all taxable property therein. 

BONDS PUBLICLY OFFERED.—Public offering of the obligations 
is being made at prices to yield 4.20% for the $3,228,000 serial issues; at a 
price to yield 4.25% for Fa $3,000, 4%s, which are callable at 100 on 
or after Sept. 1 194 sf; and the $1, 250, 000 4 4s are priced at 100 50, yielding 
about 4.225%. The unsuccessful offering on Sept. 23 of $6,728,000 bonds 
as 3%s comprised the $3,228,000 serial bonds and $3,500,000 tunnel and 
subway bonds included in the present offering. 

Financial Statement (As Officially Reported Oct. 31 1931). 
Ce ee, are eae $1 Lo O10. 000 
Total bonded debt, including this issue------------------- 038,601 


EE. a! ee a Sere $488,000 

EE THE oo x occa ccbcenwvcciawmsnbaconed 40,752,749 
as I nd hs Sop st Sg on Gnarls as ps es ces ca an ig *117,797,852 
py a ae ees eae eee 781,188 





*Above net bonded debt includes a net amount of $45,844,195 bonds 
issued for rapid transit purposes, officially reported to be self-supporting. 

BONDS RAPIDLY SOLD.—Announcement was made by the bankers 
that all of the bonds had been sold and the subscription books closed within 
an hour following the formal! re-offering. 

BREVARD COUNTY (P. O. Titusville), Fla.—REFUNDING CON- 
TEMPLATED.—A s goer election will be held on Jan. 12 in order to pass 

ga oO putneriane the Board to exchange county-wide 5% 
ir possession a $1,200,000, for 6% outstanding ph. 
road and bridge district bonds. the bond exchange proposal be approved, 
all the outstanding special road al bridge district bonds will be refunded. 

BRISTOL, Bristol County, R. I.—TEMPORARY FINANCING 
PLANNED.-—Amos 8. Gorham, Town Treasurer, informs us that it has 
been decided to defer the proposed offering of an issue of sewage disposal 
bonds for at least three months, and to finance the work during the interval 
through the sale of notes. 

BUCHANAN COUNTY (P. O. Independence), lowa.—CERTIFICATE 
OFFERING.—Bids will be received until 10 a. m. on Dec. 1 by Charles P. 
Raffaur, County Auditor, for the purchase of a $20,000 issue of secondary 
road anticipatory certificates. Denom. $500. Dated Dec. 10 1931. Due 

on Dec. 10 1932, — at any time prior to said date. Interest payable 
annually. A certified check for 3% must#accompany the bid 

BULEIGH COUNTY (P. O. Bismarck), N. Dak _—ADDITIONAL 
DETAILS.—The $50.000 issue of certificates of indebtedness that was 
purchased at par by the State of North Dakota—V. 133, p. 3491—was 
awarded as 5s. Due in two years, optional at any time. 

BUTTE, Silver Bow County, Mont.—BOND SALE.—The $912,520.91 
issue of funding bonds offered for sale on Nov. 24—V. 133, p. 3286—was 
purchased by the Metals Bank & Trust Co. of Butte, as 54s. There were 
no other bids received. 

CALIFORNIA, State of (P. O. Sacramento).—BONDS AUTHOR- 
IZED.—It was announced on Nov. 19 that the State Park Finance Board 
has authorized the issuance of $257,000 in 414 % State park bonds to acquire 
several park projects. 


CALIFORNIA, State of (P. O. Sacramento).—BOND OFFERING.— 
At ll a.m. on Dec. 17, a $6,000,000 issue of 444 % Veterans’ Welfare bonds 
will be offered for sale at public auction b Charles G Johnson, State 
Treasurer. Denom. $1,000. Dated Dec. 11931. Due Z ‘various amounts 
from Feb. 1 1936 9 1953, incl. Prin. andint. (F. & A.) payable in gold coin 
at the office & the State Treasurer, or at the fiscal agency, “ me weate 5 in 
New York C ~T- These bonds were issued pursuant to 
Welfare Bond Act of 1929, were spereved on June 3 1929. as wil "Se 
accepted for all or any part of th — | bonds. Bids for less than par and 
accrued interest will not be acce ageen 

(A preliminary report of this o fering appeared in V. 133. p. 3286.) 

CAMBRIA COUNTY (P. O. Ebensburg), Pa.—BOND OFFERING.— 
Henry L. Cannon, County Comptroller, will receive sealed bids until 
11 a.m. on Dec. 7 for the purepase of $300,000 4, 4%, 4%, 4% or 5% 
coupon or registered county Dated Dec. 1 1931.’ Denom. $1,000 
Due $30,000 on Dec. 1 from 1932 to 1941, incl. Interest is payable semi- 
annually in June and December. A certified check for 2% of the amount 
bid for, payable to the order of the Coun oy Treasurer, must accompany 
each proposal. These bonds are being offered subject to the favorable 
opinion of Townsend, Elliott & Munson of Philadelphia. 

CARBON COUNTY SCHOOL DISTRICT (P. O. Price), Utah.— 
NOTE SALE.—A $50,000 issue of tax anticipation notes is reported to 
have been purchased by the First Securities Co. of Salt Lake City. 


CARBONDALE, Lackawanna County, Pa.—BONDS TO BE SOLD. 
—J. E. Brennan, City Solicitor, reports that an issue of $50.000 4%% 
funding bonds, recent approved by the Department of Internal Affairs 
of the State, is to be offered for purchase by local investors. 


CASCADE COUNTY (P. O. Great Falls), Mont.—BONDS CALLED.— 
It is announced by John D. McDonald, County Treasurer, that the follow- 
ing bonds are called for payment on Jan. 1 1932, on which date interest 
ceased: Refunding, 5% issue Jan. 1 1912, bonds Nos. 6 to 106, 111 to 120, 
122 to 125 incl. (Treas. office); road impt., 5% issue Jan. 1 1917, bonds 
Nos. 71 to 75 incl. (Treas. office); road impt., 5% issue Jan. 1 1919, bonds 
Nos. 62 to 65 incl. (Harris Trust): public hi- -way. 6% issue Jan. 1 1920, 
bonds Nos. 111 to 113, 116 to 120 incl. (Irving Trust): refunding, 6% 
issue Jan. 1 1921, bonds Nos. 64 to 70 incl. (Irving Trust); refunding 
(spec.). 5% issue Jan. 1 1923, bonds Nos. 31 to 35 incl. (Irving Trust). 

It is also announced that the following bonds of School District No. 1 
have been called for payment on Jan. 1 1932, interest ceasing on that date: 
Issue July 1 1912, 5% bonds 79 to 85 incl, 142 vo 151 incl.; issue July 1 1917, 
414% bonds Nos. 32 to 39 incl. (Above bonds payable’ at County Treas- 
urer’s office.) 


CENTERLINE, Macomb County, Mich.—BOND OFFERING.— 
Nelson Zott, Village Clerk, will receive sealed bids until 7 p.m. on Nov. 
30, for the purchase of $10,000 6% refunding bonds. Dated Nov. 1 1931. 
Due $2,000 on Nov. 1 from 1932 to 1936, incl. Principal and semi-annual 
interest are payable at the First National Bank, Detroit. The bonds will 
be approved as to legality by Miller, Canfield, Paddock & Stone, of Detroit, 
and the tear, will pay the cost of the printing and delivering of such bonds 
and the | opinion thereon. 


CHELSEA, Suffolk Count 
—Craig Colgate & Co., and 
are offering for public ‘ae anna 
from Mar 


Mase—-NOTES PUBLICLY OFFERED. 
7 = Co., both of New York City, 
00t 000 tax anticipation notes, due 
unt basis. 


1 1932 to June 1 1932, priced on a 4.80% 
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CHESTER, Delaware County, Pa.—BOND OFFERING.—S. P. 
Gray, Director of Accounts and Finance, will receive sealed bids until 
2 p.m. on Dec. 29 for the purchase of $100,000 334 or 4% coupon sewage 
disposal bonds. Dated Jan. 1 1932. Denom. $1,000. Due $5,000 on 
Jan. 1 from 1933 to 1952 incl. Int. is payable semi-annually in January 
and July. A certified check for 2% of the amount of bonds bid for, payable 
to the order of the City, must accompany each proposal. The bonds are 
being offered subject to the favorable legal opinion of Townsend, Elliott 
& Munson of Philadeliphia as to their legality. 


CHESTER TOWNSHIP (P. O. Chardon), Geauga County, Ohio.— 
BOND SALE.—The $1,883.50 coupon road improvement bonds offered 
on Nov. 21—V. 133, p. 3123—were awarded as 534s, at a price of par, to 
a loca! investor, the only bidder. The bonds will mature Sept. 1 as follows: 
$83.50 in 1933, and $200 from 1934 to 1942, incl. 

(No mention was made as to the action taken regarding the issue of 
$1,284.16 road bonds offered at the same time.) 


CHICAGO, Cook County, Ill.— WARRANT CALL.—Funds are now 
available for the retirement of corporate stock warrants, dated April 1 1929, 
numbered from 1,123 to 1,139, for $5,000 each, and 1,140 and 1,141, for 
$25,000 each, according to the City Comptroller. Payment will be made on 
presentation through | bank to the City Treasurer or the Guaranty 
Trust Co., New York. Interest accrual will be stopped Dec. 1 1931. 


CHRISTIAN COUNTY (P. O. Taylorville), 111.—BONDS VOTED.— 
At an election held on Noy. 17 the voters approved of the issuance of 
$100,000 in bonds, the proceeds to be used to retire county obligations 
accumulated during the past two years. 


CLARENDON, Warren County, Pa.—BOND SALE.—Gilbert Nelson, 
Borough Secretary, informs us that an issue of $5,000 6% _ building bonds 
was awarded on Nov. 20 at a price of par to the Warren Nationa] Bank, 
of Warren. Dated Nov. 2 1931. Denom. $1,000. Due one bond an- 
nually. Interest is payable semi-annually in May and November. 


CLAY COUNTY (P. O. Brazil), Ind.—BOND SALE.—The $2,250 
41% coupon road improvement bonds offered on Nov. 21—V. 133, p. 3792 
—were awarded to the Bank of Poland (Ind.) at par plus a premium of $1, 
equal to a price of 100.04, a basis of about 4.49%. Dated Oct. 1 1931. 
Due one bond of $225 each six months from July 15 1932 to Jan. 15 1942. 
Only one bid was received at the sale. 


COAHOMA COUNTY (P. O. Clarksdale), Miss.—BONDS_ NOT 
SOLD.—The $160,000 issue of refunding bonds offered on Nov. 2—V. 133, 
p- ooo not sold, as all the bids received were rejected. Due serially 

years. 


COATESVILLE, Chester County, Pa.—INTEREST RATE IN- 
CREASED TO 4144%.—At a special meeting of the city council recently, 
an ordinance was adopted on first reading increasing to 414% the rate of 
interest on the issue of $375,000 coupon sewage disposal bonds unsuccess- 
fully offered as 4s on Sept. 23—V. 133, p. 2131. The bonds are dated 
Oct. 1 1931 and mature on Oct. 1 from 1932 to 1961, incl. 


COLD SPRING SCHOOL DISTRICT (P.O. Santa Barbara), 
Santa Barbara County, Calif.—BOND OFFERING.—It is reported 
that sealed bids wil! be received until 10 a. m. on Dec. 7, by the Clerk of 
the Board of Supervisors, for the purchase of a $9,000 issue of 5% school 
bonds. Due $1,000 from 1933 to 1941, inclusive. 


COOK COUNTY FOREST PRESERVE DISTRICT (P. O. Chicago), 
Ill.—BOND OFFERING.—Sealed bids addressed to William J. Gormley, 
Secretary of the District, will be received until 12 m. on Nov. 30, for the 
purchase of the whole or any part of an issue of $500,000 4% bonds, being 
part of an authorization of $2,500,000. The bonds will be dated Jan. 1 
1931 and mature Jan. 11933. Denom. $1,000. Principal and semi-annual 
interest (January and July) are payable at the office of the District Trea- 
surer. A certified check for 5% of the par value of the bonds bid for, pay- 
able to the order of the district, must accompany each proposal. Bids are 
solicited subject to the favorable opinion of Chapman & Cutler, of Chicago, 
as to the validity of the bonds. 


COQUILLE, Coos County, Ore.—BOND SALE.—An issue of $1,529.98 
sewer bonds is reported to have been purchased recently by the Farmers & 
Merchants Bank of Coquille, at a price of 100.50. 


CROYLE TOWNSHIP (P.O. Ebensburg), Cambria, Pa.—BOND 
OFFERING.—P. J. Little, Township Attorney, will receive sealed bids 
until 12 m. on Dec. 5, for the purchase of $33,000 4%% funding bonds. 
Denom. $1,000. Due as follows: $2,000 from 1932 to 1946, incl., and $3,000 
in 1947. The township reports an assessed valuation for 1931 of $1,769,- 
870 and a total bonded debt (incl. present issue) of $109,000. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BOND SALE.— 
The Guardian Trust Co. of Cleveland was the successful bidder as 6s, at 
par, for $925,000 bonds of the total of $982,000 offered for sale on Nov. 24 
—V. 133, p.3123. The remaining $57,000 bonds were withdrawn from the 
market. Only one bid was received and the bonds sold are as follows: 
$888,000 sewerage impt. Due Oct. 1 as follows: $59,000 from 1933 to 

1936 incl.; $60,000, 1937; $59,000, 1938 to 1941 incl.; $60,000, 
1942; $59,000 from 1943 to 1946 incl., and $60,000 in 1947. 
37,000 water supply impt. (amount originally was $94,000). Due on 
Oct. 1 from 1933 to 1942 incl. 
Each issue is dated Nov. 1 1931. 


DARIEN, Fairfield County, Conn.—BOND SALE.—J. A. Mac- 
Cammond, Town ‘Treasurer, reports that an issue of $125,000 4%% 
coupon school bonds was awarded on Nov. 27 to the Atlantic Corp., of 
Boston, at a price of 100.159, a basis of about 4.475%. Dated Oct. 1 
11931. Due Oct. 1 as follows: $8,000 from 1932 to 1941 incl., and $9,000 
from 1942 to 1946 incl. Principal and semi-annual interest (April & Oct.) 
are payable at the Home Bank & Trust Co., Darien. Legal opinion of 
Ropes, Gray, Boyden & Perkins, of Boston. 


Financial Statement Nov. 14 1931. 





Lent eompleted grand Vet... ..3<<--<sencecoenres ina aac ar $21,612,976 
Total indebtedness of town (incl. this issue and $250,000 tax 
RN I oe ama ain aaa 681,500 


No water bonds. 


DAVIDSON COUNTY (P. O. Nashville), Tenn.—BONDS CALLED .— 
It is reported that 444% Cumberland River bridge bonds Nos. 601 to 800 
are called for payment on Feb. 1 1932, on which date interest shall cease. 
Dated Aug. 1 1907 and optional on Aug. 1 1931. Payable at the Chase 
Nationa] Bank in New York City. 

DAYTON CITY SCHOOL DISTRICT, Montgomery County, Ohio.— 
BOND SALE.—The $12,000 4% % coupon school bonds offered on Nov. 23 
—V. 133, p. 3492—-were awarded to Breed & Harrison, Inc. of Cincinnati, 
at a discount of $399, equal to a price of 96.67, a basis of about 5.95%. 


Dated Dec. 26 1929. Due $3,000 on Sept. 1 from 1932 to 1935, incl. Bids 
received at the sale were as follows: 

Bidder— Amount Bid. 
Breed & Harrison, Inc. (successful bidders) -.........-------- $11,601.00 
IR 0 Te ca cnc ca tn kaha 11,600.40 
Drestaes paves mane oO Trees 06. . oc cenncecesreccusecuce 11,580.00 


DENVER (City and County), Colo.—BOND REPORT .—In connection 
with the unsuccessful offering on Nov. 18 of the $500,000 4% courthouse 
and city hall bonds, report of which appeared in V. 133, p. 3492, together 
with the notice of an over-the-counter offering of these bonds, we quote the 
following Denver dispatch to the ‘‘Wall Street Journal’ of Nov. 24: 

Denver is offering over-the-counter- $890,000 of its issue of $2,500,000 
4% building bonds at prices to yield 3.85% following rejection of bids. 
Tenders rejected were a premium of 70 cents per $1, made by Boettcher- 
Newton & Co., International Co., United States National Co. and Gray- 
Emery-Vasconcells & Co., and a premium of $2.50 per $1,000 for a block 
of $90,000 by Garrett-Broomfield & Co. 

A total of $1,110,000 of city funds has been invested in the bonds and 
another block of $500,000 has been pledged as collateral for a loan from 
the municipal water department. Proceeds are to be used to complete 
a@ municipal and county building.”’ 


Official Financial Statement. 


Aesensed valuation 1980... .c<cccccoccccescccorecooses $464 482,500.00 
rn ee C6e. go conceacaeneseceeneneneaosenenee 24 032,600.00 
Wehee Gas MOIUEOG.. 6 oon cc wc coccccccecewscecescocsese 21,032,600. 
Site Ce... cheb woncosewonnseeonsnacawssasessnnéen 279,566.23 
a St ae ee ee 2,720,433.77 
wremeenestom. 1600 CONGUE. ... onscccccagueausesescs 87 .644 


287. 
his statement includes the Court House bonds dated July 1 1931. 





DES MOINES, Polk County, lowa.—BONDS AUTHORIZED.—At a 
meeting held on Nov. 19 the City Council voted to issue $125,000 in bonds 
for airport purposes. We quote as follows from the Des Moines “Register” 


of Nov. 20: 
“On motion by Mayor Crouch, the city council Thursday afternoon 
voted to issue $125, in bonds of the $200,000 authorized for purchase 


and construction of the city’s new airport. 

‘‘With the issuance of the amount authorized Thursday, the total issued 
will be brought to $155,000. Twenty-six thousand dollars was paid by the 
city to the Greater Des Moines committee as a refund for construction of the 
hangar and equipment at the present airport.” 


DOBBS FERRY SCHOOL DISTRICT (P. O. Dobbs Ferry), West- 
chester County, N. Y.—BONDS VOTED.—J.T. McCormack, President 
of the School Board, reports that at the election on Nov. 24 the voters 
eeres 7 issuance of $785,000 school construction bonds by a vote 
oO 5 to . 


DOUGLAS, Converse County, Wyo.—BOND NOTICE.—It is an- 
nounced by C. F. Wadsworth, Town urer, that until further notice 
the ty on on water bonds will be paid at his office, and may be forwarded 
to the Douglas National Bank, or the Converse County Bank in Douglas, 
for collection when due. 


_ DOVER, Strafford County, N. H.—BONDS NOT SOLD.—The 
$60,000 444 % coupon water works bonds offered on Nov. 20—V. 133, p. 
3287—were not sold, as all bids received were rejected. The bonds are 
dated Dec. 1 1931. Due $10,000 on Dec. 1 from 1932 to 1937 inclusive. 

The issue was reported sold later to the Chase Harris Forbes Corp., of 
Boston, at a price of 98.67, a basis of about 4.66%. 


DOVER, Tuscarawas County, Ohio.—NOTE SALE.—O. 8. Youngen, 
City Auditor, reports that the Board of Sinking Fund Trustees has pur- 
chased an issue of $5,000 4% % poor relief anticipation notes dated Dec. 1 
1931 and due $1,000 annually on Sept. 1 from 1933 to 1937, incl. De- 
nomination $500. 


DOVER, Tuscarawas County, Ohio.—RESULT OF BOND ELEC- 
TION UPHELD .—In a decision handed down on Nov. 18 Gilbert Bettman, 
Attorney-General of the State, ruled that the law which became effective 
on Oct. 14 requiring a 60% favorable vote for approval of municipal bond 
issues did not apply in the case of the $60,000 public improvement pro- 
Posal submitted to the voters of Dover on Nov. 3, which was approved 
by a vote slightly below 60% of the ballots cast, because of the fact that 
legislation for the local issue had been started prior to the date on which 
the new statute became operative. 

DULUTH INDEPENDENT SCHOOL DISTRICT (P. O. Duluth), 
St. Louis County, Minn.—BOND SALE NOT CONSUMMATED.—It is 
now stated that new bids, may be called for the $199,500 issue of school 
refunding bonds that was awarded to the First Securities Corp. of St. Paul as 
3s at 100.13, a basis of about 3.47%—V. 133, p. 1482.—because of a 
ruling by Chapman & Cutler of Chicago that the first bid could not be 
approved because the Board could not call in all of the old bonds first. 
Dated Aug. 11931. Due from Feb. 1 1933 to 1940. 

EAST GRAND RAPIDS, Mich.—BOND OFFERING.—Louis F. 
Battjes, City Clerk, will receive sealed bids until 5 p. m. (Eastern standard 
time) on Dec. 7 for the purchase of $43,400 bonds, divided as follows: 
$32,500 paving extension bonds. Due Nov. 1 1939. 

10,000 water main extension bonds. Due Nov. 1 1934. 
900 sanitary sewer extension bonds. Due Nov. 1 1939. 

Rate of interest to be named by bidder in a multiple of 4% of 1%. Interest 
to be payable semi-annually. A certified check for 1% of the bid, payable 
to the order of the City Clerk, must accompany each proposal. one 


ELIZABETH, Union County, N. J.—BOND SALE.—The $1,200,000 
coupon or registered tax revenue bonds offered on Nov. 27—V. 133, 
3492—are reported to have been awarded as 548. at a price of per. to a 
group of local banks, composed of the National State Bank, the Elizabeth 
Trust Co., the Union County Trust Co., and the Central Home Trust Co. 
Only one bid was received at the sale. The bonds are dated Dec. 10 1931 
and mature Dec. 10 as follows: $200,000 in 1932; $300,000 in 1933 and 
1934, and $400,000 in 1935. 

ELMIRA, Chemung County, N. Y.—BONDS AUTHORIZED.—The 
common council at a meeting on Nov. 16 passed an ordinance providing 
for the issuance of $1,000,000 sewer system and disposal plant construc- 
tion bonds approved by the State Legislature. The bonds will bear in 
terest at a rate not in excess of 6%. ated Nov. 11931. Due $25,000 
annually on Nov. 1 from 1932 to 1971 incl. 


FERGUS COUNTY (P. O. Lewistown), Mont.—BONDS NOT SOLD. 
—The $110,000 issue of not to exceed 6% semi-annual refunding bonds 
offered on Nov. 21—V. 133, p. 3124—-was not sold as all the bids received 
were rejected as unsatisfactory. 


FORT BEND COUNTY (P. O. Richmond), Tex.—BONDS REGIS- 
TERED.—A $37,000 issue of 54% general funding, series of 1931, bonds 
yee Po gga by the State Comptroller on Nov. 16. Denom. $1,000. 

ue serially. 


FORT LEE SCHOOL DISTRICT, Bergen County, N. J.—BONDS 
NOT SOLD.—John C. Abbott, District Clerk, reports that the issue of 
$45,000 coupon or registered school bonds offered at not to exceed 6% 
interest on Nov. 23—V. 133, p. 3492—was not sold, as no bids were 
received. Dated Dec. 1 1931. Due Dec. 1 as follows: $4,000 from 1933 
to 1937, incl., and $5,000 from 1938 to 1942, inclusive. 


FOSTORIA, Seneca County, Ohio.—BONDS NOT SOLD.—Mprtle 
J. Lindsey, City Auditor, informs us that no bids were received for the 

urchase of $7,250 5% judgment funding bonds offered on Nov. 18. Dated 
ee. 11931. Denom. $725. Due one bond each six months on March 
and Sept. 1 from 1933 to 1937 inclusive. 


FRANKLIN COUNTY (P. O. Columbus), Ohio.—BOND SALE.— 
The $175,518 sewer improvement bonds offered on Nov. 25—V. 133, p. 3124 
—were awarded as 6s to the BancOhio Securities Co. of Columbus, the only 
bidder, at a price of par and accrued interest. Dated Dec. 151931. Due 
as follows: $6,518 March and $7,000 Sept. 1 1933; $7,000 March and Sept. 1 
ong Yt by 1936, incl.; $7,000, March, and $8,000, Sept. 1 from 1937 
to l , incl. 


FRANKLIN COUNTY (P. O. Columbus), Ohio.— BOND OFFERING. 
—Fred L. Donnally, Clerk of the Board of County Commissioners, will 
receive sealed bids until 10 a. m. on Dec. 16 for the purchase of $77,788 
5% bonds, divided as follows: 
$49,363 road impt. bonds. Due as follows: $2,363 March and $3,000 

Sept. 1 1933; $2,000 March and $3,000 Sept. 1 from 1934 to 1941 
incl., and $2,000 March and Sept. 1 1942. 

24,188 road impt. bonds. Due as follows: $1,188 March and $2,000 
Sept. 1 1933; $1,000 March and $2,000 Sept. 1 from 1934 to 1936 
incl., and $1,000 March and Sept. 1 from 1937 to 1942 incl. 

4,237 road impt. bonds. Due Sept. 1 as follows: $237 in 1933, and $500 

from 1934 to 1941 incl. 

Each issue is dated Jan. 1 1932. Prin. and semi-ann. int. (M. & 8.) 
are payable at the County Treasurer’s office. Bids for the bonds to bear 
int. at a rate other than 5%, expressed in a multiple of % of 1%, will 
also be considered. A transcript of the proceedings will be furnished the 
successful bidder and bids conditioned only upon the approval of said 
proceedings by the attorney for the bidder will be accepted and considered 
and a reasonable period of time will be allowed to permit of such examina- 
tion before requiring compliance with the terms of the advertisement under 
which the bids are submitted. A certified check for 1% of the par value 
of the bonds, payable to the order of the Board of County Commissioners, 
must accompany each proposal. 


FREDONIA, Chautaucua County, N. Y.—BOND SALE.—The fol- 
lowing issues of coupon or registered bonds aggregating $17,500, offered 
on Nov. 23—V. 133, p. 3492—were awarded as 4.70s, at a price of par 
to the Citizens Trust &." and the National Bank of Fredonia, jointly: 
$13,000 street improvement bonds. Due Dec. 1 as follows: $2,000 from 

1932 to 1934, inclusive, and $1,000 from 1935 to 1941, inclusive. 

4,500 sewer bonds. Due $450 annually on Dec. 1 from 1932 to 1941, 

inclusive. 

Each issue is dated Dec. 1 1931. 


GALESVILLE, Trempealeau County, Wis.—BOND SALE.—A 
$7.000 tesue of water main bonds is reported to have been sold recently to 
ecal banks. 


GARFIELD, Bergen County, N. J.—BONDS NOT SOLD.—Joseph J. 
Novack, City Clerk, reports that no bids were submitted for the issue of 
$700,000 coupon or registered water bonds offered at not to exceed 6% 
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interest on Nov. 23—V. 133, p. 3287. The bonds are dated Dec. 1 1931 
and mature $20,000 on Dec. 1 from 1933 to 1967, inclusive. 


ye go Sandusky County, Ohio.— BONDS NOT SOLD.— 
The issue of $6,000 public ere bonds offered at not to exceed 6% 
interest on Nov. eee 133, ye, 3124—-was not sold, as no bids were re- 
ceived. Dated Oct. 1 1931. ue $1,200 on Oct. 1 from 1932 to 1936, incl. 


GLEN COVE, Nassau County, N. Y.—BOND DESCRIPTION. i 
$594,000 coupon or r tered bonds scheduled for sale on Dec. 7—V. 13: 
. 3493—are descri as follows: 
325, 000 school bonds. Dated Oct. 11931. Due as follows: $10,000 from 
1933 to 1951, inclusive, and $15,000 from sr to 1960, inclusive. 
150,000 street improvement bonds. Dated Dec. 1 1931. Due $10,000 
annually from 1933 to 1947, inclusive. 
100,000 bulkhead improvement bonds. Dated Dec. 11931. Due $5,000 
annually from 1933 to 1952, inclusive. 
19,000 fire department apparatus purchase bonds. Dated Dec. 1 1931. 
te follows: $2,000 from 1933 to 1941, inclusive, and 31.000 
in 1942. 


GREENBURGH (P. O. Tarrytown), Westchester County, N. Y.— 
TONE SALE.—The $248,000 coupon or registered bonds offered on 
25—V. 133, p. 3493—were awarded as follows: 
3176, 000 highway impt. bonds awarded to the M. & T. Trust Co. of 
Buffalo as 4.90s, at a price of 100.289, a basis of about 4.88%. 
Due Dec. 1 as follows: $6; 000 from 1932 to 1957 incl., and 
$5,000 from 1958 to 1961 incl 
72,000 Glenville Water District bonds awarded to Batchelder & Co. 
of New York as 5.20s, at a price of 100.10, a ~~ of about 
5.19% Due $3,000 on Dec. 1 from 1936 to 1959 incl 


‘ Each issue is dated Dec. 1 1931. Bids received at the sale were as 
‘ollows: 
went = —$176,000 Issue— —$72,000 Issue— 
. & T. Trust Co., Buffalo. _._____- 4.90% 100.289 5.75% 100.089 
Batchelder & Co., New York_______- 5.25% 100.10 5.20% 100.10 
George B. Gibbons & Co., Inc., N. Y_5. 10% 100.417 5.40 7, 100.68 
Tarrytown National Bank & Trust Co ..-. .....- 6.00% 100.00 


GREENFIELD, Adair County, Iowa.—BOND OFFERING.—Bids 
will be received, according to report, until 7:30 p.m. on Nov. 30 by C. L. 
Downing, Town Treasurer, for the oe of a $19,000 issue wane 
and purifying plant bonds. Dated 1 1931. Sealed bids will be 
received up to the hour of calling for open bids. The approving opinion 
of Chapman & Cutler of Chicago will be furnished. A certified check for 
$500 must accompany the bid. 


GREENWICH, Fairfield County, Conn.—$500,000 LOAN AUTH- 
ORIZED.—The Board of Estimate and Taxation has authorized a loan of 
$500,000 for town expenses to complete the current fiscal year. The tax 
rate is expected to be about 134 mills on the grand list of $28,408,525. 


GRETNA, Jefferson Parish, La.—BONDS DEFEATED.—At the 
special election held on Nov. 17 (v. 133, p. 2959) the voters rejected the 
grongen: to issue $200,000 in paving bonds by a count of 169 ‘‘against’’ to 


HARRISON COUNTY (P. O. Corydon) Ind.—BOND SALE.—The 
$8,400 4% Blue River Twp. road improvement bonds offered on Nov. 17— 
V. 133, p. 3287—were awarded at a price of par to the Corydon State 
Baek. ty pene Due one bond each six months from July 15 1933 
to Jan. io 


HASTINGS, Adams County, Neb.—BONDS DEFEATED.—At the 
general election on Nov. 3—V. 133, p. 2793—the voters rejected the pro- 
posal to issue $130,000 in city hall and underpass bonds. 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 18 (P. O. 
Garden City), Nassau County, N. ND OFFERING.—Eugene 
R. Courtney, District Clerk, will receive sealed bids until 8 p.m. on Dec. 21 
for the purchase of $300,000 5% coupon school bonds. Dated Dec. 1 

1931. enom. $1,000. Due $10,000 on Dec. 1 from 1932 to 1961, incl. 
bas will also be received for bonds to bear interest at a rate up to 6%, 
expressed in a multiple of 4 of 17 Single interest rate desired. Inter- 
est is oy semi-annually in June ‘and December. A certified check for 
2% oO amount of bonds bid for, Payable to the order of the District 
Treasurer, must accompany each proposal. The approving opinion of 
Thomson, Wood & Hoffman of New York will be furnished the successful 

er. 

HENDERSON COUNTY (P. O. Athens), Tex.—BONDS REGIS- 
TERED .—Two issues of 544% serial bonds were registered by the State 
Comptroller on Nov. 17. he issues are as follows: $148,000 road and 
bridge funding, and $36,632.34 road and bridge funding bonds. 

HILLSIDE TOWNSHIP (P. O. Hillside), Bergen County, N. J.— 
BONDS NOT SOLD.—No bids are reported to have been received at the 
offering on Nov. 25 of two issues of coupon or registered bonds aggregating 
$1,438,000—V. "133, Pp. 3288. Bidders were asked to indicate a rate of 
interest not in excess of 6%. Included in the offering were $822,000 
assessment bonds, due from 1932 to 1940 incl., and $616,000 general im- 
provement bonds, due from 1933 to 1969 incl. Each issue is dated Dec. 








15 1931 
HOBART, Lake County, Ind.—BONDS NOT SOLD.—The issue of 
$16,000 4% %, coupon funding bonds offered on Nov. 18—V. 133, p. 2793— 


was not sold, as no bids were received. Dated July 1 1931. 
on Jan. 1 from 1932 to 1941 incl. 


HOLLAND, Ottawa County, Mich.—BOND OFFERING.—Oscar 
Peterson, City Clerk, will receive sealed bids until 7:30 p. m. (Eastern 
standard’ time) on Dec. 2 for the purchase of $65,000 not 5 exceed 44%% 
interest general obligation bonds, divided as follows: 
$40,000 cemetery bonds. Due $2,000 on Aug. 1 from 1932 to 1951 incl. 

25:000 North River Ave. impt. bonds. Due $2,000 and $3,000 alter- 
nately on Aug. 1 from 1932 to 1941 incl. 

Each issue is dated Dec. 1 1931. Principal and semi-annual interest 
(February and August) to be payable at the office of the City Treasurer. 
Proposals to be conditioned upon the successful bidder furnishing legal 
opinion and printed bonds 
$1,300 is required. 


HOLLIDAYS COVE, Hancock County, W. Va.—BOND SALE.— 
Yt $30, eue issue of water and sewer bonds that was voted on Aug. 25— 
} 4 BL Sigs hts reported to have since been purchased by the State 

inking 


HOLMES COUNTY (P. O. Millersburg), Ohio.—BOND OFFERING .— 
H. Gray, Clerk of the Board of County Commissioners, will receive 
} aA bids until 1 p. m. on Dec. 7 for the purchase of $17,700 54%% foe 
construction bonds. Dated Dec. 5 1931. Due $1,770 May and 5 
from 1932 to 1936 incl. Interest is payable semi-annually. Bids for the 
bonds to bear interest at a rate other than 544%, expressed in a multiple 
of 4% of 1%, will also be considered. A certified check for $885, payable 
to the order of the Board of County Commissioners, must accompany each 
proposal. 

HOLYOKE, Hampden County, Mass.—BOND SALE.—Pierre Bon- 
vouloir, City Treasurer, informs us that the Chase Harris Forbes Corp. 
of New York was successful bidder for the issue of $200,000 coupon of 
registered highway and sidewalk bonds offered on Nov. 25, paying a price 
of 100.086 for the issue of 4s, or a basis cost of about 4. 23%. Dated 
Dec. 1 1931. Denom. $1, 000. Due $40,000 on Dec. 1 from. 1932 to 
1936incl. Prin. and semi-ann. int. (J. & D.) are payable at the Merchants 
National Bank of Boston. ‘The bonds will be engraved under the super- 
vision of and authenticated as to genuineness by the First National Bank 


Be; $1,600 


ready for execution. A certified check for 


of Boston. Legal opinion of Storey, Thorndike, Palmer & Dodge of 
Boston. Bids received at the sale were as follows: 

Bidder— Int. Rate Rate Bid 
Chase Harris Forbes Corp. (successful bidder) _____-_-- 449 100.086 
gg | Reeneeiapettanemnecaanstecn sean 44% 100.077 

I ft ee eens a Yo 100.023 
National City «RRR agian Be ies wo hae apa iamntel Py: 4K%% 100.466 
EIR aR ESE a titi oa ata Aa Eaten im ciare Doe 4%% 00.13 
kate be sea teeters 435% 100.21 
Financial Statement Nov. 18 1931 
Calustion |_| RERE SRR  eP e ea a a  rile  e $113,733,890 

a ie i ‘ 
Water debt incloded OE TESS 5 EE RRS DEIR A ill NRA UTE o 

orro capaci ty inside debt limit ee 18 1931 NE 434,416 


IONIA COUNTY (P. O. lonia) Mich. —BOND OFFERING.—Sealed 
bids will be received at the office of the Board of County Road Commis- 





sioners until 1 p. (Eastern standard time) on Dec. 3 for the purchase of 
$71,700 not to Semed 6% interest Road ment Districts 46, 47 and 52 
bonds, comprising issues of $26,900, $22,500 and $22,300. The bonds will 
mature in from 1 to 9 years. Interest is payable semi-annually. Successful 
bidder to pay for legal o tomy and printing of the bonds. A certified check 
for 2% of the amount of the bonds, payable to the order of the Road Com- 
missioners, must accompany each proposal. 


ISLIP COMMON SCHOOL pow 5-3 NO. 9 (P. O. Babylon, 
Box 586) Suffolk County, N. Y ALE.—The $50,000 coupon 
or registered school bonds offered on Ney. cy pm 133, p. 3288—were 
awarded as 5s, at a price of par, to George B. Gibbons & Co., Inc., of 
New York, who are reoffering the obligations for general investment. at 
prices to yield 4.70%. Dated Oct.11931. Due $2,000 on Oct. 1 from 1932 
to 1956, incl. Legal investment for savings banks and trust funds in New 
York State, according to the bankers. 


Financial Statement. 


Valuation as determined by State Tax Commission__._.__-_-- $9,274,102 
Ce Me) RES a eee 4,637 ,051 
Total bonded debt, ss J ea areas 236 ,000 


Population 1931, 1,400. 


JACK COUNTY (P. O. Jacksboro), Tex.— BONDS REGISTERED .— 
A $44,130 issue of 544% road and bridge refunding, series of 1931 bonds 
was registered by the State Comptroller on Nov. 17. Denom. $1,000, 
one for $130. Due serially. 


JACKSON, Hinds County, Miss.—BONDS AUTHORIZED.—On 
Nov. 18 the City Council is reported to have passed a resolution calling 
for the issuance of $240,000 in refunding bonds. 


JACKSONVILLE, Duval County, Fla.—BONDS AUTHORIZED.— 
An ordinance authorizing this city to borrow $250,000 to retire bonds and 
Pay interest falling due in January pe on first reading Nov. 10 
and was referred to the Laws and Rules Finance Committee. 


KANDIYOHI COUNTY (P. O. Willmar), Minn.—BOND SALE.— 
The $77,000 issue of drainage funding bonds that was authorized recently 
J the Board of C ounty Commissioners (V. 133, P; 3493) was purchased on 

Nov. 17 by the First Securities Corp. of St. Paul and Minneapolis 2 as 458: 
paying a premium of $615, equal to 100.79, a basis of about 4.40% e- 
nomination $1,000. Dated ec. 1 1931. Due on Dec. 1 as follows: 
$7 ,000, 1936 to 1938, and $8,000, 1939 to 1945, all inclusive. 


KENEDY, Karnes County, Texas.—BONDS REGISTERED.—An 
$81,500 issue of 544% funding, series of 1931 bonds was registered on 
ow by the State Comptroller. Denom. $1,000, one for $500. Due 
serially 


KLAMATH FALLS, Klamath County, Ore.—BOND OFFERING.— 
Sealed bids will be received until 8 p.m. on Dec. 7, by Roy M. Fouch, 
Police Judge, for the purchase of a 796. 248.88 issue of sewer bonds. Int. 
rate is not to exceed 6%, payable J. & J. Dated July 1 1931. Due in 
10 years, optional in one year. Prin. “and int. payable at the fiscal agency 
of the State in New York City. A certified check for 5% must accompany 
the bid. 


KLAMATH FALLS, Klamath County, Ore.—BOND OFFERING.— 
Sealed bids will be received until 7:30 p. m. on Dec. 21 by Roy N. Fouch, 
Police Judge, for the purchase of a $35,000 oe of fire station bonds. Int. 
rate is not to exceed 5%, payable A. Denom. $1,000. Due on 
April 1 as follows: $5,000 in 1938 and $10, 000 1939 to 1941. Principal 
and interest payable at the fiscal agency of the State in New York. he 
approving opinion of Teal, Winfree, McCulloch & Shuler of Portland will 
be furnished. A certified check for 5% must accompany the bid. 


KOSCIUSKO COUNTY (P. O. Warsaw) Ind.—BOND SALE.— 
The $11,600 4% cgyPon Scott Twp. highway improvement bonds offered 
on Nov. 20—V. 133, 3288—were awarded to J. L. Tombaugh, of Ro- 
chester, at par plus a premium, of $15, equal to a price of 100.12, a basis of 
about 3.975%. Dated Aug. 15 1931. Due $580, July 15 1932; $580, Jan. 
and July 15 from 1933 to 194i incl., and $580, Jan. 151942. A local concern 
bid a price of par and accrued interest for the issue. 

BONDS NOT SOLD. —— $16,900 4% road improvement bonds also 
offered on Nov. 20—V. qf = 3125—were not sold. Dated July 15 1931. 
Due $845 each six et in from 1 to 10 years. 

LAFAYETTE, Lafayette Parish, La.—BOND ELECTION.—A special 
election will be held on Nov. 30 in order to vote on a proposal to issue 
$125,000 in not to exceed 6% funding bonds. Due in 25 years. 

LA gone, Otero County, Colo.—BONDS CALLED.—It is stated 
that 5% 1 to 110 water works extension bonds are called for payment 
on Jan. ¥ 1932. on which date interest shall cease. Denom. $1,000. 
Dated Jan. 1 1922. Due on Jan. 1 1937 and optional on Jan. 1 1932. 
Payable at the office of Boettcher, Newton & Co. of Denver. 


LAKE COUNTY (P. O. Crown Point), Ind.—BOND SALE.—The 
$63. 000 4%% St. John Twp. gravel road construction bonds offered on 

Nov. 25—V. 133, p. 3493—-were awarded to the Commercial Bank of 
Crown Point at a price of par and accrued interest. Dated Sept. 15 1931. 
Due semi-annually over a period of 10 years. 


LAKE COUNTY (P. O. Painesville), Ohio.—BONDS NOT SOLD.— 
~ $62,775.43 6% sewer improvement bonds offered on Nov. 23—V. 133, 

3125—were not sold, as no bids were received. ‘The bonds are dated 
Bet. 1 1931 and mature semi-annaully on April and Oct. 1 from 1933 to 
1942, inclusive. 


LARAMIE, Albany County, Wyo.—BOND OFFERING.—It is re- 
ported that sealed bids will be received until 7 p. m. on Dec. 15 by E. A. 
McKay, City Clerk, for the purchase of three issues of 5% bonds aggre- 
gating $33,000, as follows: $16,000 funding, $12,000 sewer and $5,000 
water bonds. ‘The funding and sewer bonds mature in from 10 to 20 
years and the water bonds mature in from 10 to 30 years. Dated Nov. 1 
1931. (These bonds were voted on Nov. 10—V. 133, p. 3494.) 


LA SALLE COUNTY (P. O. Cotulla), Texas.—BOND OFFERING .— 
It is reported that sealed bids will be received until Dec. 14, by G. A. 
Wilhausen, County Judge, for the purchase of a $600,000 issue of 5% 
semi-ann. road bonds. The County is said to reserve the right to sell the 
entire issue or blocks of $100,000. 


LAS VEGAS, Clark County, Nev.—BONDS NOT SOLD .—The $160, 990 
issue of sewer mains and disposal plant bonds offered on Nov. 20—V. 133 
p. 3288—was not sold as there were no bids received. 

BONDS RE-OFFERED.—Sealed bids will again be received for the pur- 
chase of the above bonds by Viola Burns, City Clerk, until 3 p.m. on Dec.21. 


LEXINGTON, Richland County, Ohio.— BOND SALE.—The $2,688 
6% coupon water works bonds offered on Nov. 24—V. 133, p. 3288—were 
awarded to the Lexington State Bank at par plus a premium of $1, equal 
to a price of 100.03, a basis of about 5.99%. Dated Dec. 1 1931. ue 
$336 on April and Oct. 1 from 1932 to 1935 incl. Only one bid was re- 
ceived at the sale. 


LIMA, Allen County, Ohio.—BONDS AND NOTES UNSUCCESS- 
FULLY "OF FERED. —C. H. Churchill, City Auditor, reports that no bids 
were received on Nov. 20 at the offering of the following issues of bonds 
and notes aggregating $206,300.—-V. 133, p. 3494. 
$150,000 6% sewage disposal notes. Dated Nov. 15 1931. Due Nov. 15 

1933. 
Denom. $1,000. 


3 
17,000 bo sewer bonds. Dated July 1 1929. Due 
as follows: $1,000 Jan. and July 1 from 1932 to 1939, incl., and 
$1,000 Jan. 1 1940. 
13,000 5% sewer bonds. Dated Sept. 15 1929. Denom. $500. Due 
500 on March and Sept. 15 from 1932 to 1944, incl. 
10,000 5% water main bonds. Dated Sept. 1 1925. Denom. $1,000. 
Due $1,000 on Sept. 1 from 1932 to 1941, inclsuive. 
9,000 5% oat assessment refunding paving bonds. Dated Dec. 1 
1939. Denom. $1,000. Due $1,000 on Sept. 1 from 1932 to 
1940. inclusive. 
7,300 6% refunding paving bonds. Dated Oct. 1 1931. One bond 
300, others for $1,000. Due Oct. 1 as follows: $1,300 in 
133. 7 $1,000 from 1934 to 1939, incl. This issue was un- 
successfully offered on Oct. 31.—V. 133, p. 3215. 


dlViINGSTON Papin SCHOOL DISTRICT NO. 33 (P. O. Spring- 

ville), La.—BO ECTION.—It is reported that an election will 
held on Dec. 8 - a to vote on the yropesed. issuance of $25,000 in not 
to exceed 6% school building bonds. ue in 20 years. 


MAHONING COUNTY (P. O. Youngstown), Ohio.—BOND OFFER- 
ING.— E. Lancaster, Clerk of the ard of County Commissioners, 
will a sealed bids until 11 a. m. on Dec. 10, for the purchase of 
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0,000 6% refunding bonds. Dated Dec. 15 1931. Denom. $1,000. 
ue $42,000 on Oct. 1 from 1933 to 1942, incl. Bidders may state a 
different rate of interest, expressed in a multiple of 4 of 1%. _ Interest is 
Payable semi-annually in April and October. A certified check for $10,000, 
ee Warren A. Steele, County Treasurer, must accompany each 
Proposal. 


MAMARONECK, Westchester County, N. Y.—BOND SALE.—The 
following issues of coupon or registered bonds, aggregating $258,000 offered 
on Nov. 23—V. 133 oF 3494—-were awarded as 5.10s to George B. Gibbons 
& Co., Inc., of New York, at par plus a premium of $1,035, equal to a price 
of 100.40, a basis of about 5.07%. 
$218,000 water works system bonds. Due Nov. 15 as follows: $6,000 

from 1933 to 1960, incl., and $5,000 from 1961 to 1970, incl. 

40,000 water distribution system bonds. Due Nov. 15 as follows: 

$2,000 in 1933, and $1,000 from 1934 to 1971, inclusive. 

Each issue is dated Nov. 15 1931. The successful bidders are reoffering 
the securities for general investment at prices to yield 4.75%. Legal invest- 
ment for savings banks and trust funds in New York State. Bids received 
at the sale were as follows: 


Bidder— Int. Rate. Prem. 
George B. Gibbons & Co., Inc. (successful bidder)_.__._ 5.10% $1,035 
M. & T. Trust Co., and Batchelder & Co., jointly.... 5.20% 387 
Larchmont National Bank & Trust Co_...-...------ 5.40% 1,100 


MARKS, Quitman County, Miss.—BOND DETAILS.—The $5,000 
issue of 6% refunding bonds that was reported sold—V. 133, p. 3490— 
was awarded at par as follows: $3,000 to W. B. Nobles of Marks, and the 
remaining $2,000 to the Merchants Bank & Trust Co. of Jackson. 


MARSHALL COUNTY (P. O. Plymouth), Ind.—BOND OFFERING .— 
Sealed bids addressed to Oscar P. Woodbury, County Treasurer, will be 
received until 2 p. m. on Nov. 28 for the purchase of $6,600 434% bonds, 
divided as foulows: 
$3,400 Charles F. Miller et al. py improvement bonds. 

bond each six months from July 15 1932 to Jan. 15 1942. 
3,200 Granville Horn ¢t al. highway improvement bonds. Due one bond 
each six months from July 15 1932 to Jan. 15 1942. _ 

Each issue is dated Sept. 8 1931. Interest is payable semi-annually on 
Jan. and July 15. 


MARTIN COUNTY (P. O. Shoals), Ind.—BOND OFFERING.— 
Sealed bids addressei to Clay H. Franklin, County Auditor, will be re- 
ceived until 10 a. m. on Nov. 30 for the purchase of $6,150 4% road con- 
struction bonds. Dated Nov. 30 1931. Denom. $384.38. Due $384.38 on 
May and Nov. 15 from 1933 to 1940 incl. 


MAUI COUNTY (P. O. Wailuku), Hawaii.—BOND OFFERING.— 
Sealed bids will be received until 9 a. m. on Dec. 31 by J. P. Crockett, 
County Treasurer, for the purchase of a $287,000 issue of 414% coupon 
public improvement bonds. Denom. $1,000. Dated Dec. 31 1931. Due 
on Dec. 31 as follows: $15,000 1936 to 1942, and $14,000, 1943 to 1955, all 
inclusive. Bids will also be received at the Bankers Trust Co., 16 Wall St., 
New York City, until2 p.m.onsaidday. Prin. andint. (J. & D.) payable 
at Wailuku, Hawaii, or in New York City, at the option of the holder. 
The Bankers Trust Co. has prepared and will certify the bonds. The 
approving opinion of Thomson, Wood & Hoffman of New York will be fur- 
nished to the successful bidder or bidders. Delivery will be made at the 
Bankers Trust Co. or, at the option of the purchaser, at the office of the 
County Treasurer on a date to be mutually agreed upon. A certified check 
for 2% of the par value of the bonds bid for, payable to the County Treas- 
urer, is required. 


MIAMI, Dade County, Fla.—BOND AUTHORIZATION.—%It is re- 
ported that on Nov. 23 the City Commission authorized the Mayor through 
the City Attorney to take the legal steps necessary for validating the $16,- 
a issue of refunding bonds that was recently sanctioned—V. 133 
Dp. 4 


MIAMI, Gila County, Ariz.—R2ONDS NOT SOLD.—The 
issue of not to exceed 6% coupon storm sewer bonds offered on Oct. 
—V. 133, p. 2795—was not sold, according to the Town Clerk. 
$5,000 from July 1 1937 to 1955, incl. 
again offered for sale on Nov. 19. 


MIDDLEBURG HEIGHTS (P. O. Berea, R. F. D.), Cuyahoga 
County, Ohio.— BONDS NOT SOLD.—The three issues of 6°) improve- 
ment bonds aggregating $49,134.69 offered on Nov. 21—V. 133, p. 3125— 
were not sold, as no bids were received. The bonds are dated Oct. 1 1931 
and mature serially on Oct. 1 from 1933 to 1942 inclusive. 


MILES HEIGHTS \P. O. Cleveland), Cuyahoga County, Ohio.— 
BOND OFFERING.—A. P. Lagrone, Village Clerk, will receive sealed bids 
until 8 p.m. on Dec. 7 for the purchase of $2,100 6% emergency poor relief 
bonds. Dated Oct. 1 1931. One bond for $500, others for $400. Due 
Sept. 1 as foilows: $400 from 1933 to 1936, incl., and $500 in 1937. Prin. 
and semi-ann. int. (March and Sept.) are payable at the Cleveland Trust 
Co., Cleveland. Bids for the bonds to bear interest at a rate other than 
6%, expressed in a multiple of 44 of 1%, will also be considered. A certi- 
fied check for 3% of the bonds bid for, payable to the order of the Village 
Treasurer, must accompany each proposal. Legality approved by Squire, 
Sanders & Dempsey of Cleveland. 


MILWAUKEE COUNTY (P. O. Milwaukee), Wis.—BOND OF- 
FERING.—We are informed by Patrick McManus, County Treasurer, 
that he will receive sealed bids until 11 a. m. on Oct. 1, for the purchase 
of a $420,000 issue of 4% metropolitan sewerage bonds of 1931. These 
bonds are part of the $840,000 issue, the sale of which was postponed on 
Oct. 9.—V. 133, Dp. 2466. 


MINERVA, Stark County, Ohio.—PRICE PAID.—The State Teachers 
Retirement System of Columbus, paid a price of par for the issue of $8,250 
5% fire department apparatus purchase bonds sold recently.—V. 133, 
p. 3495. Dated Apr. 11931. Due serially on Apr. 1 from 1932 to 1946 incl 


MINNEAPOLIS, Hennepin County, Minn.—BOND SALE.—The 
two issues of coupon or registered bonds aggregating $1.828,920, offered 
for sale on Nov. 25—V. 133, p. 3289——was purchased by a syndicate com- 
pees of the Bankers Trust Co., the Guaranty Co. of New York, and the 

ational City Co., all of New York, the First Securities Corp. of St. Paul 
and Minneapolis, and the Wells-Dickey Co. of Minneapolis, as 414s, for a 
premium of $12,273, equal to 100.67, a basis of about 4.39%. The issues 
are divided as follows: 
$1,628,920 permanent impt. bonds. Due from Dec. 1 1932 to 1951 incl. 

200,000 public relief bonds. Due $40,000 from Dec. 1 1932 to 1936 

inclusive. 

BONDS OFFERED FOR INVESTMENT.—The successful bidders re- 
offered the above bonds for public subscriptions at prices to yield 4.20% 
on all maturities. 


MOORE COUNTY (P. O. Dumas), Tex.—BOND ELECTION .—It is 
reported that an election will be held on Dec. 12 in order to have the voters 
pass on the proposed issuance of $250,000 in road bonds. 


MOUNT PLEASANT (P. O. North Tarrytown), Westchester County, 

- Y.—BOND SALE.—The $390,000 coupon or registered road impt. 
bonds offered on Nov. 24—V. 133, p. 3495—-were awarded as 5s to Batch- 
elder & Co. of New York, at a price of 100.48, a basis of about 4.93%. The 
bonds are dated Dec. 1 1931 and mature Dec. 1 as follows: $20,000 from 
1932 to 1937 incl., and $30,000 from 1938 to 1946 incl. 


MUSKEGON HEIGHTS, Mich.—BOND SALE.—Mabelle C. Peter- 
son, City Clerk, reports that the issue of $36,700 Street Improvement Dis- 
trict Y-80 bonds offered on Nov. 2 (V. 133, D. 2960) was sold locally as 5s 
at par. The bonds are dated Nov. 1 1931 and will mature annually on 
Nov. 1 from 1932 to 1941, inclusive. 


NEPTUNE CITY, Monmouth County, N. J.—BOND OFFERING.— 
Edward McClelland, Borough Clerk, will receive sealed bids until 8 p. m. 
on Dec. 2 for the purchase of $90,000 not to exceed 6% interest [coupon or 
registered tax revenue bonds, divided as follows: 
$54,000 series of 1931 bonds. Due Dec. 1 1934. 

23,000 series of 1930 bonds. Due Dec. 1 1933. 
13,000 series of 1929 bonds. Due Dec. 1 1932. 

Each issue is dated Dec. 11931. Denom. $1,000 or such other amount as 
the purchaser may specify. Rate of interest to be expressed in a mulitple 
of \% of 12. Prin. and semi-ann. interest (J. & D.) are payable at the 
Seacoast t Co., Asbury Park. A certified check for 2% of the bonds 
bid for is required. The approving opinion of Caldwell & Raymend of 
New York, will be furnished the successful bidder, 
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NEWARK, Wayne County, N. Y.—BOND SALE.—The $100,000 cou- 
pon or registered sewer bonds offered on Nov. 24—V. 133, p. 3289—were 
awarded as 5s to Batchelder & Co., of New York, at a price of 100.39, a 
basis of about 4.95%. The bonds are dated Dec. 1 1931 and mature $5,000 
on Dec. 1 from 1932 to 1951 incl. The M. & T. Trust Co., of Buffalo, 
bidding for the issue as 5s, offered a price of 100.28. 
(ihe — issue was originally intended for sale on Nov. 17.—V. 133, 


NEW RICHMOND, Saint Croix County, Wis.—BONDS APPROVED. 
—lIt is reported that a $44,000 issue of bonds has been approved for con- 
struction of a sewage disposal plant and additional sewers. 


NEW SHARON, Mahaska County, Ilowa.—BONDS VOTED.—At a 
special election held on Nov. 12, it is stated that the voters approved the 
issuance of $15,000 in well bonds by a large majority. 


NILES, Trumbull County, Ohio.—BOND OFFERING.—Homer 
Thomas, City Auditor, will receive sealed bids until 12 m. on Dec. 2, 
for the purchase of $19,019 1% % park system improvement bonds. Dated 
Oct. 1 1931. One bond for $1, 15, others for $1,000. Due Oct. 1 as follows: 
$3,000 from 1933 to 1937 incl., and $4,019 in 1938. 


} ) Interest is payable 
semi-annually in April and October. 


Bids for the bonds to bear interest 
at a rate other than 414%, expressed in a multiple of 14 of 1%, will aiso be 
considered. A certified check for 2% of the amount of bonds bid for, payable 
to the order of the City Treasurer, must_accompany each proposal. The 
approving opinion of Peck, Schaffer & Williams, of Cincinnati, will be 
furnished at the expense of the successful bidder. 


NORTH ARLINGTON (P. O. Arlington), Bergen County, N. J.— 
CORRECTION .—We now learn that M. M. Freeman & Co. of Philadel- 
phia did not purchase at par the two issues of 6% coupon or registered 
bonds, aggregating $519,000, as reported in V. 133, p. 3495. 


NORTH CAROLINA, State of (P. O. Raleigh).—NOTE SALE.— 
A $3,000,000 issue of 6% revenue anticipation notes is reported to have 
been purchased by a syndicate composed of the First National Bank, the 
National City Co., and the Bankers Trust Co., all of New York. Dated 
Nov. 25.1931. Due on May 25 1932. Payable in New York. Legality 
approved by Masslich & Mitchell of New York. 

It is reported that an additional $800,000 of notes was purchased by 
local banks. 

The following information is taken from the Raleigh ‘‘ News and Observer” 
of Nov. 25: ‘‘In addition to the notes sold yesterday the only State notes 
outstanding are two issues sold in July, $2,230,000 to fund the deficit carried 
forward from the past biennium and $272,370 to fund advances made to 
institutions under the emergency building act. Both of those issues were 
bought by the First National Bank of New York and carry interest at 
24%. Captain O’Berry stated yesterday that he hopes to pay these notes 
on maturity but that the amounts will have to be refinanced. 

“The large amount of yesterday’s borrowings, which may be supple- 
mented before the end of the fiscal year. was due ary to the delay of 
the counties in turning over proceeds from the tax of 15 cents on 1930 val- 
uations which was levied by the 1931 General Assembly to pay part of the 
support of the six months school term. i 


NORTH OLMSTEAD, Cuyahoga County, Ohio.—BOND OFFERING. 
—E. M. Christman, Village Clerk, will receive sealed bids until 12 m. on 
Dec. 14 for the purchase of $18,250 6% motor vehicle purchase bonds. 
Dated Jan. 1 1932. One bond for $1,250, others for $1,000. Due Oct. 1 
as follows: $2,250 in 1933; $2,000 in 1934 and 1935, and $2,000 from 1936 
to 1939 incl. Prin. and semi-ann. interest (A. & O.) are payable at the 
North Olmstead Trust Co. Bids for the bonds to bear interest at a rate 
other than 6%, expressed in a mulitple of 44 of 1%, will also be considered. 
A certified check for 5% of the amount of bonds bid for, payable to the 
order of the village treasurer, must accompany each proposal. 


NORTH VERNON, Posey County, Ind.—BOND SALE.—The issue 
of $10,000 4% refunding bonds offered on Nov. 13—V. 133, p. 3126—was 
sold proportionately as follows: $6,000 to J. W. Verbarg; $2,000 to the 
First National Bank, of North Vernon, and $2,000 to Edward Carson, 
all of North Vernon. The bonds are dated Sept. 15 1931. 


OCONTO COUNTY (P. O. Oconto) Wis.—BONDS AUTHORIZED.— 
It is reported that a resolution was Pree by the Board of Supervisors on 
Nov. 12 providing for the issuance of $46,000 in highway bonds. 


OKLAHCMA, State of (P. O. Oklahoma City).—BONDS APPROVED. 
—During the past two months, 16 issues of municipal, county and school 
district bonds totaling about $750,000, were approved by J. Berry King, 
Attorney-General and ex-officio Bond Commissioner. hese issues were 
given in the ‘‘Wall Street Journal’ of Nov. 23 as follows: 

‘“‘Bond approvals include, with name of county, sub-division, purpose, 
and amount: McCurtain, Union Graded School District No. 14, building, 
$6.000; Okmulgee, Henryetta Board of Education, funding, $98,197; 
Pushmataha, county funding, $21,000; Canadian and Kingfisher, Okarche 
City, waterworks, $50,000; Cimarron, Boise City Consolidated School 
District No. 2, building, $44,000. 

“Comanche, Chattanooga Board of Education, refunding, $5,000; 
Ellis, county, highway, $100,000; Pittsburgh, School District No. 2, 
building, $1,500; Dewey, School District No. 80, building, $900; Delaware, 
School District No. 61, building, $400; LeFlore, Whitesboro Consolidated 
School District No. 6, building, $4,975; Choctaw, Soper Board of Edu- 
cation, refunding, $5,100; Choctaw, Rosweil Board of Education, funding, 
$14,957; Tulsa, City of Tulsa, funding, $338,423: Tulsa, Schoo! District 
ge | building, $2,000, and Kiowa, School District No. 57, building, 

VAY | e 


OTTUMWA, Wapello County, Iowa.—BOND SALE.—A_ $25,000 
issue of 5% coupon impt. bonds was purchased recently by Geo. M. Bechtel 
& Co. of Davenport, for a premium of $118, equal to 100.472, a basis of 
about 4.95%. enom. $1,000. Dated Nov. 1 1931. Due from Nov. 1 
1949 to 1951. Interest payable M. & N. 


PAXTON SCHOOL DISTRICT NO. 36 (P.O. Paxton), Keith County, 
Neb.—BOND DETAILS.—The $18,000 issue of 434% school bonds that 
was reported sold—V. 133, p. 2136—-was purchased at par by the Omaha 
National Co. of Omaha. Due in 1951 and optional after 1933. 


PENNINGTON, Mercer County, N. J.—BOND OFFERING.—Henr 
L. Laning, Borough Clerk, will receive sealed bids until 8 p. m. on Dec. 
for the purchase of $24,000 coupon or registered not to exceed 6% interest 
borough hall construction bonds. Dated Dec. 1 1931. Denom. $1,000. 
Due Dec. 1 as follows: $2,000 from 1933 to 1936 incl., and $1,000 from 1937 
to 1942 incl. Prin. and semi-ann. interest (J. & D.) are payable at the 
First National Bank, Pennington. No more bonds are to be awarded than 
will produce a premium of $1,000 over $24,000. A certified check for 2% 
of the amount of bonds bid for, payable to the order of the borough, must 
accompany each proposal. The approving opinion of Hawkins, Delafield 
& Longfellow of New York, will be furnished the successful bidder. 


PERTH AMBOY, Middlesex County, N. J.—BONDS NOT SOLD.— 
No bids were received at the offering on Nov. 24 of $1,000,000 coupon or 
registered tax revenue bonds, the rate of interest for which was not to 
exceed 6%—V. 133, p. 3290. Dated Dec. 3 1931 and due June 3 1932. 

PHILADELPHIA, Pa.—ADDITIONAL $40,600 BONDS SOLD.— 
On Nov. 20 the city sold an additional $40,600 434 % bonds at par of the 
issue of $15,000,000, subscriptions for which are being received at the 
office of the City Treasurer. This current sale brings the total of bonds 
sold to $7,925,900. At the offering on Oct. 26 of $15,000,000 bonds, bids for 
$2,500,300 as 4%s, at par, were accepted, and the remainder offered at the 
same terms ‘‘over the counter.’’—V. 133, p. 2961. 

Sales of $30,000 bonds on Nov. 23 increased the aggregate of disposals 
to $7.965,900. 

Additional advices stated that the Broad Street Trust Co., of Phila- 
delphia, had purchased a block of $100,000 bonds. 


PLAINS, Sanders County, Mont.—BOND SALE.—A $10,000 issue 
of 6% Specia! Improvement District No. 1 bonds is reported to have been 
sold to local investors. 


PLYMOUTH, Sheboygan County, Wis.—BOND ELECTION.—On 
‘en- 


ool 


Nov. 24 an election was held providing for the issuance of $160,000 in 
eral liability coupon bonds for the purpose of constructing a new high 
in the city. 


PORT ALLEGANY, McKean County, Pa.—BOND OFFERING.— 
F. 8. Cook, Borough Secretary, will receive sealed bids until Dec. 1, for 
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the purchase of $15,000 5% coupon street paving bonds. Dated Oct. 
15 1931. Denoms. $1,000 and $500. Due Oct. 15 as follows: $500 from 
1932 to 1935, incl., and $1,000 from 1936 to 1948, incl. Principal and 
semi-annual! interest are payable in Port Allegany. (The above issue was 


previously offered as 444s on Oct. 5—V. 133, p. 2796.) 


PORT CHESTER, Westchester County, N. Y.—BOND OFFERING.— 
Georgia Goldowitz, Village Clerk, will receive sealed bids until 8 p. m. on 
Dec. 4 for the purchase of $840,000 not to exceed 6% interest coupon or 
registered bonds, divided as follows: 
$420,000 on —_ impt. bonds. Due $140,000 on Dec. 1 from 1932 to 
1934 inclusive. 

* 420,000 local sewer impt. bonds. Due $140,000 on Dec. 1 from 1932 to 
1934 inclusive. 

Each issue is dated Dec. 1 1931. Denom. $1,000. Rate of interest to be 
expressed in a multiple of 4 of 1% and must be the same for all of the bonds. 
Principal and semi-annual interest (June and Dec.) are payable at the First 
National Bank & Trust Co., of Port Chester. A certified check for 2% of 
the amount of bonds bid for, payable to the order of the Village, must 
accompany each ogy og The successful bidder will be furnished with the 
opinion of Reed, Hoyt & Washburn, of New York, that the bonds are bind- 
ing and legal obligations of the Village. 

Financial Statement. 

Assessed valuation of all real estate personal and other taxable property 
for 1931, $59,848,195. 

Estimated value of all taxable property about 10% above assessed value. 

Total indebtedness of every character—including current bills, $3,- 
467 ,250. 

» Total bonded debt including this issue—excluding temporary loans to be 
paid from proceeds of this issue and current tax loans—$3 432,250. 

Bonded debt including this issue applicable to debt limit, $1,691,000. 
Village incorporated 1868. Population of Port Chester about 23,000. 


PORTLAND, Multnomah County, Ore.—BOND OFFERING.— 
Sealed bids will be received by Geo. R. Funk, City Auditor, until 11 a. m. 
on Dec. 2, for the purchase of a $221,000 issue of 444% emergen relief 
bonds. Denom. $1,000. Dated Oct. 1 1931. Due on Oct. 1 as follows: 
$21,000, 1939; $24,000, 1940 to 1942; $27,000, 1943 to 1946, and $20,000 
in 1947. Prin. and int. payable in gold at the office of the City Treasurer, 
or at the fiscal agency of the city in New York. Bidders are requested to 
submit separate or alternative bids based upon the place of delivery. 
Delivery shall be at the expense of the purchaser if required outside of 
Portland. Legal approval by Storey, Thorndike, Palmer & Dodge of Boston. 
A certified check for 5% of the bonds bid for, payable to the city, is required. 


POSEY COUNTY (P.O. Mount Vernon), Ind.—BOND OFFERING.— 
Casey J. Martin, County Treasurer, will receive sealed bids until 2 p. m. on 
Dec. 15 for the purchase of $7,600 4%% highway improvement bonds. 
Dated Oct. 26 1931. Denom. $380. Due $380, July 15 1933; 380, Jan. and 
July 15 from 1934 to 1942 incl., and $380, Jan. 15 1943. 


PRINCETON, Mercer County, N. J.—NOTE SALE.—Graham, Par- 
sons & Co. of Philadelphia are reported to have recently purchased an issue 
of $200,000 impt. bonds, dated Nov. 6 1931 and due May 6 1932. 

PUEBLO, Pueblo County, Colo.—BONDS NOT SOLD.—The two 
issues of 44% coupon semi-ann. refunding bonds aggregating $280,000, 
offered on Nov. 23—V. 133, p. 3495—were not sold as the only bid received 
was rejected. The bid was an offer of 99.00 by Bosworth, Chanute, Lough- 
ridge & Co. of Denver. The issues are as follows: $130,000 
$130,000 Public Park Impt. Dist. No. 1 bonds. Due from Nov. 1 1932 to 


1946 incl. 
150,000 Pong aa Impt. Dist. No. 2 bonds. Due from Nov. 1 1932 to 
inci. 


RACINE, Racine County, Wis.—BOND OFFERING.—RBids will be 
received until 2 p. m. on Dec. 1, by A. J. Eisenhut, City Clerk, for the 

urchase of an issue of $150,000 44%% sewage disposal bonds. Denom; 

1,000. Dated July 15 1931. Due on July 15 as follows: $42,000, 1949. 
$53,000, 1950, and $55,000 in 1951. Prin. and int. (J. & J.) payable at the 
office of the City Treasurer. It is stated that the sale will be open, but 
sealed bids will also receive consideration. Legality to be approved by 
Chapman & Cutler of Chicago. A certified check for $2,000, payable to the 
City, must accompany the bid. 

RAWLINS, Carbon County, Wyo.—BOND PAYMENT NOTICE.— 
It is announced by C. H. Fitzpatrick, City Treasurer, that the firm of 
Kountz Bros. of New York City (now in the hands of the irving Trust Co.— 
V. 133, p. 3284—has in its possession funds for the purpose of paying the 
interest coupons on the following bonds: 

Series of 1919 water bonds up to and including Jan. 1 1932. 
Series of 1922 water bonds up to and including June 1 1931. 
Series of 1924 water bonds up to and including July 1 1931. 
Series of 1927 sewer bonds up to and including June 1 1931. 

Any and all interest coupons on any and all bonds issued by the city, 
until further notice, will be payable at the office of the City Treasurer, 
except the interest quapome, funds for which are held by said Kountze 
Bros.. as above listed; should be presented to the receiver of said Kountze 
Bros. in New York City. 


READING, Hamilton County, Ohio.—BOND OFFERING.—Sealed 
bids addressed to Joseph A. Hoeper, City Clerk, will be received until 
12 m. on Dec. 7, for the purchase of $6,300 5% special assessment improve- 
ment bonds. Dated Dec. 1 1931. Denom. $700. Due $700 on Dec. 1 
from 1934 to 1942, incl. Interest is payable annually on Dec. 1. Bids 
for the bonds to bear interest at a rate other than 5%, expressed in a multiple 
of \% of 1%, will also be considered. A certified check for 5% of the amount 
of bonds bid for must accompany each proposal. 


RIDGWAY .TOWNSHIP SCHOOL DISTRICT (P. O. Ridgway) 
Elk County, Pa.—BOND OFFERING.—C. P. Dietrick, Secretary of the 
Board of School Directors, will receive sealed bids until 5 p. m. on Dec. 9 
for the purchase of $18,000 414% coupon school bonds. Denom. $500. 
Due Oct. 1 as follows: $500 from 1932 to 1935 incl., and $1,000 from 1936 
to 1951 incl. Interest is payable semi-annually in Aprli and October. A 
certified check for 2%, payable to the order of the District, must accompany 
each proposal. These bonds were authorized at the general election on 
Nov. 3 and the proceedings have been approved by the Department of 
Internal Affairs of Pennsylvania. 


ROCKPORT, Aransas County, Tex.—BONDS REGISTERED.—The 
$30,000 issue of 6% semi-ann. refunding bonds that was sold recently 
—V. 133, p. 3496—was registered by the State Comptroller on Nov. 20. 
Denom. $1,000. Due serially. 


ROYAL OAK, Oakland County, Mich.—BONDS RETIRED.—The 
city recently paid off $37,000 water bonds of an issue of Sept. 1 1916, 
according to report. 


SAINT JO INDEPENDENT SCHOOL DISTRICT (P. OG. Saint Jo), 
Montague County, Texas.—BOND DETAILS.—The $35,000 issue of 
school * was thos Wee purgeeces by the State Board | Education (V. 133, 
Dp. ars interest at 5%, was awarded at par and mat Oct. 

Bs follows. $2,000, 1932 to 1948. and $1,000 in 1919. eres Om Oct 20 


ST. JOSEPH, Berrien County, Mich.—NOTES NOT SOLD.—The issue 
of $40,000 current tax anticipation notes, rate of interest for which was 
optional with the bidder, offered for sale on Nov. 23—V. 133, p. 3496— 
failed of award because of a lack of bids. Dated Dec. 1 1931. 
Sept. 30 1932. 


ST. PAUL, Ramsey County, Minn.—BOND OFFERING.—It is 
reported that sealed bids will be received until Jan. 5, by the City Comp- 
troller, for the purchase of an issue of $1,000,000 general impt. bonds. 
(The last sale of bonds by this city took place on April 1 and consisted of 
$1,000,000 general impt. bonds that was awarded to Harris, Forbes & Co. 
of New York—V. 132, p. 2820.) 

SALEM, Essex County, Mass.—TEMPORARY LOAN.—The $300,000 
temporary loan offered on Nov. 23—V. 133, p. 3496—was awarded to the 
Naumkeag Trust Co of Salem, at 3.30% discount basis. The loan is dated 
Nov. 23 1931 and matures Feb. 18 1932. 

Bids received at the sale were as follows: 


a 


- 








Bidder— Discount Basis. 
First National Bank, Boston (successful bidder)_..........______- 30% 
Merchants National Bank, Salem (plus $.75).....--------------- 3.37% 
SENG TIAN (TROUT. TORN ee eememnnane ; 1% 
BT ET IB" li tS la a ea ea arm cae maha nel tal 4.50% 


SALEM, Marion County, Ore.—BOND ELECTION.—An election will 
be held on Dec. 15 to vote on the proposed issuance of $2,500,000 in bonds 
he | 





to be used for the uisition of a municipally owned water system. 
proposition will be submitted in the form’ of « charter amendment. 


SALT LAKE CITY SCHOOL DISTRICT (P. O. Salt Lake City), 
Utah.—NOTE SALE.—A $700,000 issue of tax antictpetion notes was 
i on Sept. 10 by the Lauren W: Gibbs Co. of Salt Lake City, at 

%. Dated Nov. 2 1931. Due on Dec. 15 1931. (The $225,000 issue of 
tax anticipation notes that was reported sold to the Walker Bank & Trust 
Go. of Salt Lake City—V. 133, p. 3496—is stated to be included in the above 

ue.) 


SAN FRANCISCO (City and County) Calif.—BONDS NOT SOLD.— 
The two issues of 444% bonds aggregating $2,700,000, offered for sale on 
Nov. 23—V. 133, D. 3496—were not awarded as there were no bids received 
The issues are divided as follows: 
$2,000,000 Hetch Hetchy water bonds. Due $50,000 from 1938 to 1977 incl. 

700,000 hospital bonds. Due from 1938 to 1953 incl. 

In connection with this unsuccessful offering the New York ‘‘Herald- 
Tribune” of Nov. 24, carried the following report: 

When not a single bid was received to-day for $2,700,000 worth of bonds 
the city of San Francisco has been advertising for sale the Board of Super- 
visors authorized City Treasurer Duncan Mathewson to sell the bonds 
“‘over the counter.” 

The lot consisted of $2,000,000 in Hetch Hetchy water bonds of the 1928 
issue, with a 444% coupon, the money to be used for continuation of work 
on the Coast Range Tunnel, and $700,000 in 44% % hospital bonds of 1929, 
the money to go for construction of new hospital buildings and additions 
to existing buildings. 

Mr. Mathewson said that six weeks ago, when the city offered $500,000 
in boulevard bonds for sale, there were no bidders because of the below par 
condition of the bond market. He said that while the market has improved 
since then, it has not improved sufficiently to seil the bonds at a premium. 

Mr. Mathewson added that he had little difficulty in selling the boulevard 
bonds over the counter, and he looked forward to little trouble with the 
$2.700,000 water bonds. He sold the $41,000,000 Spring Valley Water 
Co. purchase bonds in this way. The resolution authorized him to sell the 
bonds at par. plus accrued interest. 


SAN LUIS OBISPO COUNTY WATER WORKS DISTRICT NO. 3 
. O. San Luis Obispo), Calif.—BOND OFFERING.—Sealed bids will 
be received until 2 p. m. on Jan. 4, by J. G. Driscoll], County Clerk, for the 
purchase of an $18,000 issue of 54% water bonds. Denom. $1,000, two 
for $500. Dated Jan. 4 1932. ue on Jan. 4 as follows: $500, 1933 
and 1934, and $1,000, 1935 to 1951,incl. Prin. and int. (J. & J.4) payable 
at the County Treasury. A certified check for 3% of the par value of the 
bonds bid for, payable to the County Treasurer, is required. The following 
information is furnished with the offering notice: 

The bonds herein referred to were voted for the purpose of ‘‘supplying 
water to_the inhabitants of said San Luis Obispo County Waterworks 
District No. 3; to acquire by purchase, condemnation or otherwise such 
rights of way and lands as may be necessary for such pur ; to construct 
a new pumping plant and water well or water wells for the purpose of 
supplying sufficient water for all the inhabitants of said Water District, 
and laying such water mains and connections therewith as may be neces- 
an! for repairing and extending the same.”’ 

he assessed valuation of the taxable property in said waterworks dis- 
trict for the year 1931 is approximately $80,000. The esitmated popula- 
tion of said waterworks district is 320. 


SANTA CLARA VALLEY WATER CONSERVATION DISTRICT 
(P. O. San Jose), Santa Clara Valley, Calif.—BONDS DEFEATED .— 
At the special election held on Nov. 17, the proposal to issue $6,000,0' 
in water conservation bonds—V. 133, p. 3126—was rejected by a vote 
reported as 14,888 to 2,195. 


SARANAC LAKE, Franklin County, N. Y.— BOND OFFERING.— 
A. H. Breier, Village Clerk, will receive sealed bids until 5 p.m. (eastern 
standard time) on Nov. 30 for the purchase of $13,000 not to exceed 5% 
interest coupon sewer bonds. Dated Dec. 1 1931. Denom. $1,000. Due 
$1,000 on Dec. 1 from 1934 to 1946, incl. Bonds are registerable as to 
both principal and interest. Payable at the Adirondack National Bank 
& Trust Co., Saranac Lake. A certified check for $500, payable to the order 
of the Village, must accompany each proposal. The approving opinion of 

lay, Dillon & Vandewater, of New York, will be furnished without cost. 


SAVOY INDEPENDENT SCHOOL DISTRICT (P. O. Savoy), 
Fannin County, Tex.—BOND SALE.—The $16,000 issue of 5% serial 
school bonds offered for sale in July—V. 133, p. 163—-was purchased by 
an undisclosed investor. Dated June 1 1931. 


SCHOHARIE, Middleburgh, Carlisle, Esperance, Wright and 
Knox Central School District No. ?..©. Schoharie), Schoharie 
agen N. Y.—BONDS RE-OFFERED.—The issue of $275,000 coupon 
school nds offered at not to exceed 444% interest on Aug. 12, at which 
time no bids were received—V. 133, p. 1161—is being re-offered for award 
at 1 p. m. on Dec. 8. Sealed bids should be addressed to Justus D. Wright, 
District Clerk. Rate of interest to be expressed in a multiple of % or 1-10th 
of 1% and is not to exceed 5%. i? rate to apply to the entire issue. 
Dated Jan. 1 1932. Denom. $1,000. ue Jan. 1 as follows: $1.000, 1933; 
$2,000, 1934; $7,000 from 1935 to 1950 incl., and $8,000 from 1951 to 1970 
incl. Principal and interest (Jan. and July) to be payable at the Schoharie 
County Bank, Schoharie. A certified check for $5,000, payable to Vernon 
Becker, Treasurer, must accompany each proposal. The approving opinion 
Bee A Dillon & Vandewater, of New York, will be furnished the success- 
ul bidder. 


SCURRY COUNTY (P. O. Snyder), Texzs.—BOND SALE.—Two 
issues of bonds aggregating $126,000 have been purchased by the Dunne, 
Davidson & Ranson Co. of Wichita. The issues are as follows: $75,000 
general fund and $51,000 road and bridge fund bonds. 


SEBRING, Mahoning County, Ohio.—BOND OFFERING.—James 
M. Elliott, Village Clerk, will receive sealed bids until 12 m. on Nov. 28, 
for the purchase of $19,500 5% refunding bonds. Dated Nov. 1 1931. 
Denoms. $2,500 and $2,000. Due Nov. 1 as follows: $2,500, 1933 
$2,000, 1934 and 1935; $2,500, 1936; $2,000, 1937 and 1938; $2,500 in 1939, 
and $2,000 in 1940 and 1941. Interest is payable semi-annually in May and 
November. Bids for the bonds to bear interest at a rate other than 5%, 
expressed in a multiple of 4% of 1%, will also be considered. A certified 
check “a $200, payable to the order of the Village, must accompany each 
proposal. 

SEMINOLE, Seminole County, Okla.—BOND DETAILS.—The 
$25,000 issue of municipal building bonds that was reported sold—V. 133, 
p. 2467—was purchased by the First National Bank of Seminole, as 5s, 
at par. Due $2,500 from Oct. 1 1934 to 1943, inclusive. 

SIOUX CITY, Woodbury County, lowa.—BONDS NOT SOLD.— 
The $100,000 issue of flood protection bonds offered for sale on Nov. 20— 
V. 133, p. 3291—was not sold as all the bids received were rejected. Dated 
Nov. 1 1931. Due $5,000 from Nov. 1 1932 to 1951, inclusive. 

BOND SALE.—We are now informed that the above bonds have been 
purchased by the First National Bank of Sioux City as 44s at par. 


SOUTH EUCLID, Cuyahoga County, Ohio.—BOND OFFERING.— 
Sealed bids addressed to Jessie M. Klumph, Village Clerk, will be received 
until 12 m. (eastern standard time) on Dec. 14 for the purchase of $164,- 
261.68 6% special assessment improvement bonds. Dated Oct. 1 1931. 
Due Oct. 1 as follows: $16,261.68 in 1933; $16,000 from 1934 to 1938 incl., 
and $17,000 from 1939 to 1942 incl. Principal and semi-annual interest 
(April and October) are payable at the Cleveland Trust Co., Cleveland. 
Bids for the bonds to bear interest at a rate other than 6%, expressed in a 
multiple of 44 of 1%, will also be considered. A certified check fer 5% of the 
amount of bonds bid for, payable to the order of the Village Treasurer, must 
accompany each proposal. 

SPRINGFIELD, Hampden County, Mass.—LOAN NOT SOLD.— 
The $600,000 temporary loan, dated Nov. 27 1931 and due May 25 1932, 
offered on Nov. 24—V. 133, p. 3496—was not sold, as no bids were received. 

The loan of $600,000 was sold later to Faxon. Gade & Co., of Boston, ata 
discount basis of 3.85%. In addition, the city disposed of a $400,000 loan, 
due May 25 1932, to the Shawmut Corp., of Boston, at 3.48% basis. The 
Springfield National Bank bid 3.54% and the Day Trust Co. 4.09%. 


STAMFORD (City of) Fairfield County, Conn.—BOND SALE.— 
The $225,000 4% % coupon public improvement bonds offered on Nov. 25— 
V. 133, p. 3496—were awarded to a group com of R. L. Day & Co., 
Conning & Co., F. R. Cooley & Co., and E. M. Bradley & Co., which 
submitted the only bid received, an offer of 100.396, the net interest cost 
of the financing being about 4.45%. The bonds are dated Dec. 1 1931 and 
mature Dec. 1 as follows: $12,000 from 1933 to 1950 incl., and $9,000 in 





1951 
STARK COUNTY (P. O. Canton), Ohio.—BOND OFFERING.— 
Sealed bids addressed to Edith G. Coke, Clerk of the Board of County 
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Commniastomers, will be received until 10 a.m. on Dec. 11, for the purchase 
of $200,000 414 % emergency poor relief bonds. Dated Nov. 1 1931. 
ed me SSN. 000 on Nov. 1 from 1933 to 1936, incl. Principal and semi-annual 
terest (May and November) are payable at the County Treasury. Bids 
i the bonds to bear interest at a rate other than 414%, expressed in a 
multiple of % of 1%, will also be considered. A certified check for $2,000, 
ce to = order of the Board of County Commissioners, must accom- 
y each proposal. The approving opinion of bai Sanders & Dempsey, 

Pfc Cleveland, will be furnished 7 successful 


STARKE + aioe A A O. Knox), Ind.—BOND OFFERING.— 
Sealed bids addressed S. Schuyler, County Treasurer, will be 
received until 2 p.m. on San 10, for the purchase of $13,190 5% bonds, 
divided as follows: 
$7,150 Paliternte Township road improvement bonds. Denom. $357. 
Due 7.50 on . 15 1933; $357. re Jan. and a 15 from igs 
to to incl., 57.50 Jan. 15 1943. 
6,040 California Township road Emprovemens bonds. $302. 
Due S00 July 15 1933: $302 Jan. and July 15 from mire to 1942, 
incl., and $302 Jan. 15 1943. 
Each issue ‘* dated Nov. 15 1931. Interest is payable semi-annually on 
Jan. and July 15. 


STEUBEN COUNTY (P. O. Angola), Ind.—BONDS NOT ts etl — 
The County Auditor reports that no bids were received at the offerin; 
Nov. 7 of an issue of $5,627 6% drainage bonds (V. 133, p. 2962). he 
bonds are dated Oct. 1 1931 and mature July 1 as follows: $1,127 in 1933, 
and $1,125 from 1934 to 1937, inclusive. 


ae ROA DISTRICT (P. O. Summersville) Nicholas 
County, W. Va.— DS DEFEA a —lIt is now reported that at the 
election held on Pg 30 132, 4632—the voters rejected the pro- 
posal to issue $90,000 in road Gonde. 


SUMMIT COUNTY (P. O. Akron), Ohio.—BOND OFFERING.— 
J. P. Riddle, Clerk of the Board of County Commissioners, will receive 
sealed bids until 1 p.m. on Dec. 4 for the purchase of $385,600 not to exceed 
8% interest bonds, divided as follows: 


$160,000 poor relief bonds. Denom. $1,000. Due $32,000 Oct. 1 from 
1933 to 1937, incl. 
150,000 gam | bonds. Denom. $1,000. Due $15,000 Oct. 1 from 


1933 to 1942, incl. 
62,000 —_ bonds. Denom. $1, 000. Due Oct. 1 as follows: $7,000, 
+ ee 000, 1934; $7,000 in 1935, and $6,000 from 1936 to 


1943 ? 

13,600 road ane. One bend for $600, others for $1,000. Due Oct. 
as follows: $2,000, 1933; $1,000, 1934; $2,000, 1935: $1,000, ‘O36: 

$2,000, 1937: $1, 000 from 1938 to 1941, incl., and $1,600 in 1942. 
Each issue is dated Nov. 1 1931. Principal and semi-annual interest 
(April and Oct.) to be payable at the office of the County Treasurer. A 
certified check for 2% of the amount of bonds bid for, payable to the order 

of the Board of County Commissioners, must accompany each proposal. 


SYRACUSE, Onondaga County, N. Y.—NOTE SALE.—F. 8. Mose- 
ley & Co. of New York purchased on Nov. 20 an issue of $500,000 tax notes 
at an interest rate of 4.46%, plus a premium of $50. The notes are dated 
Nov. 23 1931 and will mature March 23 1932. Legal opinion ro Caldwell 
& Raymond of New York. Bids received at the sale were as follows: 





Bidder— Rate of Interest. 
x ie, Sere Ee ON, A Rs io sks oS ke nbc ce cheececennsd rf 46% 
Dh ee ee ae =e eae m 4-54.88 
First Trust & & Deposit Co., Syracuse 
Lincoln Alliance Bank & Trust Co., Rochester___--_------------ “8: 00% 
tne em 0 ne al on wee a eae 5.20% 


SYRACUSE, Onondaga County, N. Y.—BOND DESCRIPTION.— 
The common council has authorized the issuance of $770,000 in bonds, bids 
for which will be solicited shortly. Included in the authorization are $380,- 
000 municipal improvement bonds, due in 1 to 20 sama $280,000 schools, 
due in 1 to 20 years; $80,000 water works, due in from 1 to 40 years, and 

0,000 grade crossing elimination bonds, due in from 1 to 20 years. 


TARRANT COUNTY WATER CONTROL AND IMPROVEMENT 
DISTRICT NO. 1 (P. O. Fort Worth), Tex.—BOND REPORT .—The 
$1,250,000 issue of 4%, 434 or 5% semi-annual water, series D, bonds 
that was offered for sale without success on Nov. 17—V. 133, p. 3497— 
will probably be re-offered in the near future, according to the following 
dispatch from Fort Worth to the ‘‘Wall Street Journal’ of Nov. 25: 

The Board of Directors of the Tarrant County Water Control & Im- 
a rovement District probably will again call for bids shortly on $1.250,000 

nds which attracted no bidders recently. Walter Bennett, President, 
said the Board would have to dispose of the bonds by Jan. 1, or borrow 
money to continue work on the Eagle Mountain dam. The bonds are 
part of $6,500,000 voted four years ago to build conservation dams. 


TAUNTON, Bristol County, Mass.—TEMPORARY LOAN.—The 
$200 ,000 temporary loan offered on Nov. 24—V. 133, p. 3497—was awarded 
to Faxon, Gade & Co., of Boston, the only bidder, at 4.50% discount 
basis. Dated Nov. 25 1931 and due May 5 1932. 


THOMSON, McDuffie County, Ga.—BOND SALE.—The $15,000 
issue of 5% coupon semi-ann. street impt. and sewer bonds offered for sale 
an ar. te Te cee ated to te Pe ee eee a 
Thomson at par plus expenses. Dated Sept. 15 1931. Due $1,000 from 
i 1946, incl. The other bids were as follows: 


oT— Price Bid. 
ios ey I $14,415 
en TE I ms eeiepap pcb ld sa anaies miei al mich wiaalabat meee 14,650 
IIR I aang’ gi en ahh mieiaenueameain 14,850 
: a ee Oe he I ee ee eee ae *15,000 


* City to pay for transcript, legal opinion and printing. 


TOLEDO, Lucas County, Ohio.—FINANCIAL STATEMENT.— 
In connection with the scheduled award on Nov. 28 (to-day) of the various 
issues of 6% coupon or registered bonds aggregating $2,000,061.98, fully 
described in V. 133, p. 3291, we are in receipt of the following: 

Statistics of the City of Toledo. 
Actual value of property (estimated) ___...-.-_--------- $648 ,857,509.00 
Assessed value for taxation (1930) as follows: Real, $413,- 

637.180; personal, $165,220.890; total................ 578,858,070.00 
Total ‘outstanding bonded debt (incl. bonds now offered) - - ef 996,865.98 
6 ee ee ee Oe. Cd. nccacdecccunccuecees aes. 000. 00 


Electric light bonds included above___-_---.-.---------. 1. 
os l assessment bonds included above_--_--_.------ 4,212.865.98 
8 ng fund (fer all bonds excepting water and special 

SE RI RE St 9 fap he i i a ly Ae Ir 4.471 .650.60 
pS RTE LTR ae ae ae ee a 
Bonds authorized (not to be sold at this time)_-_----.---- 2 03,500. 00 


Population, 1920 Census, 243,164: April 1 1930 estimate, 360,00: 

a Water bonds are paid from water works earnings as they “ston due. 

b Special assessment bonds are paid by special assessments levied upon 
property abutting on streets improved by paving and sewers. 


TOOLE COUNTY SCHOOL DISTRICT NO. 14 (P. O. Shelby), 
Mont.—INTEREST RATE.—The $92,500 issue of school building bonds 
that was purchased by the State Land Department—V. 133, p. 2468— 
bears interest at 5%. 


TULSA, Tulsa County, Okla.—BOND SALE.—The $225,000 issue of 
coupon grade separation improvement, series B bonds, offered for sale on 
Nov. 21—V. 133, p. 2ei—— was awarded to C. Edgar Honnold of Okla- 
homa City, at par as follow 
$220,000 as 5s, due $11, oe ‘trom 1936 to 1955, inclusive. 

,000 as 4348, due in 1956 

TUNICA COUNTY SCHOOL DISTRICT NO. 7 (P. O. Tunica) 
Miss.—BOND SALE.—A $4,000 issue of 6% semi-ann. refunding bonds 
has been prrcpaced by the Commerce Securities Co. of Memphis. Dated 
May 11931. Legality approved by Benj. H. Charles of St. Louis. 


UPPER ARLINGTON, Ohio.—BOND OFFERING.—Fred Ridenour, 
Village Clerk, will receive sealed bids until 2:30 p.m. on Dec. 11 for the 

urchase of $47, 221 444% special assessment improvement bonds. One 

nd for $1,221, ethers for. $1,000. Due Oct. 1 as follows: $3,221 in 1933; 
$3,000 from 1934 to 1936, incl.; $4,000, 1937: $3,000, 1938 to 1941, incl.: 
$4,000 in 1942 aA 33. 000 from 1943 to 1947, incl.’ Bids for the ‘bonds 
to bear interest at a rate other than 444%, expressed in a multiple of } 
of 1%, will also be considered. Prin. and semi-ann. int. (April and Oct. “4 
are payable at the City National Bank & Trust Co., Cleveland. A certi- 
fied check for 1%, payable to the order of the village, must accompany 
each proposal. ranscript of proceedings will be furnished the successful 
bidder and a period of time allotted to permit examiaation of sam; by; 


mynd of the bidder, and bids may be made subject to such legal approval 


VENTNOR CITY, Atlantic County, N. J.—BONDS AND NOTES 

UN. SUCCESSFULLY OFFERED.—Charles E. Reppetto, City Clerk, in- 

forms us that no bids were received at the offering on Nov. 23 of two issues 

e tax antici ae notes and tax revenue bonds aggregating $625,000— 
V. 133, p. 34 Rate of interest was not to exceed 6%. 


VIGO COUNTY (P. O. Rano Haute), Ind.—BOND OFFERING.— 
J. F. Shandy, County will receive agen — until 10 a. m. on 
Dec. 2 for the purchase of $4, 400. 4% Linton 
Dated Dec. 1 1931. Denom. $2 20. Due $22 
and July 15 from 1934 to 1942 incl., and $220, Jan 


WADSWORTH, Medina County, Base cekinn po SOLD .—The 
issue of $72,083 434% ‘special assessment improvement bonds offered on 
Nov. 14 (V. 133, p. 3127) was not sold. Reoffering is expected to be made 
at an interest rate not to exceed 6%. Dated Nov. 11931. Dueon Oct. 1 
from 1933 to 1942, inclusive. 

he above issue had been reported sold to Magnus & Co. of Cincinnati— 
V. 133, p. 3127.) 


WALKILL COMMON SCHOOL DISTRICT NO. 11 (P. O. a 
town), a, e County, N. Y.—BONDS REOFFERED.—Merri 
D President of the Board of Trustees, will receive sealed bids a 
the office of Watts, Oakes & Bright, 4 East Main St.. Middletown, until 
Nov. 30 for the purchase of $40.5) 4, 4% or 5% school bonds, previously 
ometuled to have been sold on Nov. 12—V. 133, p. 2963. ated July 1 
1931. Denom. $1,350. Due $1,350 on Dec. 1 from 1931 to 1960 incl. 
Interest is yable semi-annually in June and Dec. A certified check 
for 2% of t = bone bid for is required. The District reports an assessed 
valuation of $941,159 and a bonded debt of $18.00. 


WALLER COUNTY (P. O. Hempstead), Tex.—BONDS REGISTERED. 
—On Nov. 16 the State Comptroller registered a $21,000 issue of 6% 
road and bridge funding bonds. Denom. $1,000. Due ‘serially. 


WASHINGTON COUNTY (P. O. Salem), Ind.—BOND SALE.— 
The $14,800 4% coupon county highway improvement bonds offered on 
Nov. 23—V. 133, p. 3291—were awarded to the Farmers-Citizens State 
Bank, the only bidder, at a price of par and accrued interest. Dated Nov. 
21931. Due $740 May and Nov. 15 from 1933 te 1942, inclusive. 


WATERBURY, New Haven County, Conn.—BONDS NOT SOLD.— 
The three issues of 5%, coupon bonds aggregating $1,090,000 offered on 
Nov. 25—V. 133, p. 3497—were not sold. The only offer submitted is 
reported to have been a be me gol for a 10-day option on the issue as 5s, 
at par. The otnaeat o consisted of $1,000,000 funding bonds, due $100,000 
ennuelly from 1933 to 1942 incl.; $50. 600 pumping station bonds, ‘due 

rom 1932 to 1956 incl., and | park seam. due $2,000 from 
Ban to 1951 incl. Each issue is dated’ Nov. 15 1931 


Sg = yy COUNTY (P. O. Richmond), Ind. WARRANT OFFER- 
ING.—W. Howard Brooks, County Auditor, ‘ey receive sealed bids until 
10 “ m.on Dec. 5 for the purchase of $44,000 % poor relief warrants. 
Dated Dec. 1 1931. Due $22,000 on Ma nay ov. 15 1933. Principal 
and interest are payable at the Dickinson Trust Co., Richmond. Denom. 
$1,000. A certified check for 3% of the amount bid for must accompany 
each proposal. 


WELLSVILLE, Allegany County, N. Y.—BOND SALE.—The $25,000 
7 registered street improvement bonds offered on Nov. 23—V. 1 

3291—were awarded at a price of par to the First Trust Co. of Wells- 
Ville. the only bidder. The bonds will mature $5,000 annually on Dec. 1 
from 1932 to 1936 inclusive. 


WESTCHESTER COUNTY (P. O. White Plains), N. Y¥Y.—PRICE 
PAID.—The Guaranty Company of New York and R. W. “pressprich & 
Co. of New York, jointly, paid a hye of par plus a premium of $36 for the 


road improvement bonds. 
July. is fo $220, Jan. 





$2,489,000 4. 80% pater, dated Nov. 23 1931 and due June 5 1932, which 
were sold on Nov. 2 . 133, p. 3497. Public offering was made to yield 
4.25%. Bids received a the ‘County were as follows: 

Bidder— Int. Rate. Prem. 
Guaranty gene of New York and R. W. Pressprich 

& Co. F eee a re. ae 4.80% $36.00 
ee ee EE eee eae 5.00% 777.00 
Bankers Company of New York, F. 8. Moseley & Co., 

pee EE Es ee ee ae 5.10% 400.00 

WESTMORELAND COUNTY (P. O. Greensburg), Pa.—BOND 
OFFERING .—Garfield A. McDowell, County Comptroller, will receive 


sealed bids until 10 a.m. on Dec. 15 for the purchase of $800,000 bonds, 

divided as follows: 

$500,000 4, 4144, 4% and 434% refunding bonds. Due $100,000 on Jan. 1 
from 4943 to 1947, “inclusive. 

300,000 4% road bonds. Due $100,000 on Jan. 1 in 1942, 1947 and 1952. 
Each issue is dated Jan. 1 1932. Denom. $1,000. A certified eheck for 
2% of the total bid, payable to the order of the County Treasurer, must 
accompany each proposal. Bids will be received subject to approval of 
issue by Moorhead & Knox of Pittsburgh. 


WINDSOR, Hartford County, Conn.—BOND 5S. Ate The $100,000 
3%% coupon funding bonds offered on Nov. 24—V. 133, p. 3292—were 
awarded to the Atlantic Corp., of Boston, at a price of 93.555, a basis 
of about 4.66%. The bonds are dated Dec. | 1931 and mature $10,000 
on June 1 from 1933 to 1942, incl. R. L. Day & Co., of Boston, bid a 
price of 93.08 for the issue. 


WOODBRIDGE Bd al (P. O. Woodbridge), Middlesex County 
N. J.—BOND OFFER —B. J. Dunigan, Township Clerk, will receive 
sealed bids until 3.30 * ae on Dec. 15 for the purchase of $193, 000 not to 
exceed 6% interest coupon general improvement bonds. Dated Dec.18 
1931. Denom. ,000. Due June 18 as follows: $6,000 from 1933 to 
1963, inclusive, and $7,000 in 1964. Principal and semi-annual interest 
are payable at the First National Bank & Trust Co., Woodbridge. No 
more bonds are to be awarded than will procuce a premium of $1,000 
over $193,000. A certified check for 2% of the amount of bonds bid ‘for, 

ayable to the order of the Township, must accompany each proposal. 
Khe approving opinion of Caldwell & Raymond, of New York, will be 
furnished the successful bidder. 


WORCESTER, Worcester County, Mass.—TEMPORARY LOAN.— 
H. J. Tunison, City Treasurer, reports that a tem maporary loan of $1,000,000 
offered on Nov. 24 was awarded to the Shawmut Corp. of Boston at 3. 37% 
discount basis. The loan is dated Nov. 25 1931 and payable on June 15 7938 
at the First National Bank of Boston or at the First of Boston Corp., New 





York. Denoms. $50,000, $25,000 and $10,000. Legal opinion of Storey, 
Fh inn Palmer & Dodge of Boston. Bids received at the sale were as 
ollows: 

Bidder— Discount Basis. 


Shawmut Corporation (successful bidder) ..-..--.--------------- 
Worcester County National nn eee 
Mechanics National Bank, Worcester (plus $5)------------------ 3.60% 
Guaranty Co. of New York Pn ME) can obncsscncraenaeeaned 4.90% 


YONKERS, Westchester County, N. Y.—BOND SALE.—The 
$2,860,000 coupon or registered bonds, comprising three issues, offered on 
Nov. 24—V. 133, p. 3498—were awarded to a syndicate composed of the 
Chase Harris Forbes Corp., Lehman Bros., Kean, Taylor & Co., F. 8. 
Moseley & Co., L. F. Rothschild & Co. , George B. Gibbons & Co., Inc., all 
of New York; the M. & T. Trust Co., ‘of Buffalo, and Schaumburg, Reb- 
hann & Osborne, also 2 New York, which grou) paid a price of 100.01 for 
$2,400.000 bonds as 5s and $460, 000 as AMS, e net interest cost of the 
borrowing to the city being about 4. 941% sed was made as follows: 
$1,500,000 omen) b bonds sold as 5s. Due $50,000 Oct. 1 from 1932 to 

61 incl 
900,000 water bonds sold as 5s. Due $45,000 Oct. 1 from 1932 to 
1951 incl. 
460,000 ublic ‘building bonds sold as 4%s. Due Oct. 1 as follows: 
$20.0 from 1932 to 1939 ye i , and $25,000 from 1940 to 
1931 Peed 

Each issue is dated Oct. 1 1931. Public reoffering of the securities is 
being made at prices to yield 4.60% for the $2,400,000 5s and at a price of 
par for the $460,000 4% Legal {investment for savings banks and trust 
funds in New York State. according to the bankers n addition to the 
successful offer, only one other bid was received for the bonds. The 
Westchester Trust Co. of Yonkers, bid a price of par for the entire $2,860,000 
bonds at 5% interest. 


YORK COUNTY (P. O. York), S. C.—NOTE SALE.—A $60,000 issue 





of notes that was authorized by the Legislature in October is reported to 
have since been purchased by local banks. 
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CANADA, its Provinces and Municipalities. 


CANADA (Dominion of).—DESCRIPTION OF DOMESTIC LOAN 
OF $150,000,000.—Subscription books for the purchase of the $150,000,000 
5% Dominion of Canada national service loan bonds, the proceeds to 
be used to promote the economic and financial welfare of Canada, will be 
open on Nov. 23 and will close on or before Dec. 12, with or without notice, 
at the discretion of the Minister of Finance, it was announced on Novy. 23. 
The bonds are being offered in two maturities (the choice of which is o 
tional with the subscriber) as follows: Bonds in denominations of $1, c 
$500 and $100, to mature Noy. 15 1936, and those of $1,000 and $500, 
each due Nov. 15 1941. The 5-year bonds are priced at 99.25 and accrued 
interest and the 10-year bonds at 99 and accrued interest. Subscriptions 
will be received by any branch in Canada of any chartered bank and from 
recognized security dealers from whom official application forms may be 
obtained. 

The following information regarding the bonds is taken from the notice 
issued by the Minister of Finance: 

Principal payable without charge, in lawful money of Canada, at the 
office of the Minister of Finance and Receiver-General of Canada at Ot- 
tawa or at the office of the Assistant Receiver-General at Halifax, St. John, 
Charlottetown, Montreal, Toronto, Winnipeg, Regina, Calgary and 
Victoria. 

Interest payable half-yearly, May 15 and Nov. 15, in lawful money of 
Canada, without charge, at any branch in Canada of any chartered bank. 

The loan is authorized under Act of the Parliament of Canada, and both 
— interest are a charge on the Consolidated Revenue Fund 
of Canada. 

Bearer bonds with coupons will be issued in denominations of $100, $500 
and $1,000 in the case of the 5-year bonds and in denominations of $500 
and $1,000 in the case of the 10-year bonds. These bonds may be regis- 
tered as to principal. Fully registered bonds, the interest on which is 
payable direct to the owner by Government cheque, will be issued in de- 
nominations of $500, $1,000, $5,000, $10,000 and $100,000. 

Subject to such reasonable regulations as the Minister ma rescribe 
and the payment of 50 cents for each new bond issued, holders of fully regis- 
tered bonds without coupons will have the right to convert into bonds with 
coupons, and holders of bonds with coupons will have the right to convert 
into fully registered bonds without coupons, at any time on application 
to the Minister of Finance or any Assistant Receiver-General. 

Pending preparation of the engraved definitive bonds, bearer interim 
certificates in denominations of ($100 for the 5-year bonds only) $500, 
$1,000, $10,000 and $100,000 will be delivered on all allotments on sub- 
scriptions to this loan. Registration as to principal, or as to both principal 
and interest, will be effected when the interim certificates are exchanged 
for definitive bonds, on or about March 1 1932. 

Subscriptions will be received and receipts issued by any branch in 
Canada of any chartered bank and by recognized dealers. Interim certifi- 
cates will be delivered through the bank or dealer designated by the sub- 
scriber in the application upon surrender of the receipt. 

Applications will not be valid on forms other than those printed by the 
King’s printer. The books of the loan will be kept at the Department 
of Finance, Ottawa. 

Figures prepared in connection with the above loan show that the total 
national debt amounts to $2,494,321,857, of which $1,702,612,820 is 
held in Canada, $390,040,900 in the United States and $311,668,136 in 
London, Eng. 

Success of Project Assured. 

Early success of the undertaking is assured considering the fact that within 
a few hours following the formal reception of subscriptions a preliminary 
survey indicated that offers for more than $40,000,000 of the loan had been 
received, and during the first two days of the campaign it was officially 
reported that a total of about $71,500,000 had been subscribed for. A 
large volume of orders, is stated to have been received from investors in 
the United States, who are taking advantage of the discount of about 
11 cents at which the Canadian dollar is being quoted here, according to 
press dispatches from Montreal. It was also pointed out that not since 

923 have bonds of the Dominion been offered at yields as high as those in 
the present instance, which are about 5.17% for the 1936 maturity and 
5.13% for that of 1941. 

Banks to Assist Buyers. 

In order to facilitate the sale of the bonds, the chartered banks of the 
Dominion have agreed to assist investors who may desire to subscribe for 
more bonds than they are readily able to pay for. This feature was ex- 
plained in the Montreal *‘Gazette’’ of Nov. 23 as follows: 

The Canadian chartered banks will assist any customers who are sub- 
scribing to the National Service Loan and who desire to pay for their bonds 
from their income over a period of months. It was stated at the Depart- 
ment of Finance that arrangements in this regard were effected with the 
Canadian Bankers’ Association by Premier R. B. Bennett shortly before 
he left Canada. 

“It is recognized that there will be many investors who, in determining 
the amount of their purchase, would like to anticipate the receipt of certain 
income er moneys and increase their purchases accordingly. It is under- 
stood that in all cases the matter will be one of private negotiation between 
the individual investor and his bank. 

‘*The general basis of the arrangement is that the banks will lend amounts 
not in excess of 75% of the subscriptions of those who give satisfactory 
assurance of being able to complete their payments within a period of six 
months. In other words, the subscriber will expected to have cash of at 
least 25% of his subscription. The Government will receive the entire 
proceeds of the purchase at once, and deliver the bonds to the bank, which 
will hold them as security for the loan as in the ordinary course of banking 
business. The rate of interest to be charged by the bank upon such loans 
is 5%, which corresponds with the interest rate on the bonds.”’ 





The ‘‘Gazette’’ of Nov. 23 also gave the table below showing the yields 
on Dominion bonds since 1923, together with a list of the early subscribers 
to the current loan: 











Year. Maturity. Int. Rate. Yield.| Year Maturity. Int. Rate. Yield. 
cl ae 5 44% 5.33% |1926------ ae 44% 4.65% 
44% §.15% 119380. ..... 30 % 4.28% 
aa 20 -. %, 4.73% |193la__..- -~ 4%% --- 
a 1 44% 4.7527 |1931b._...- 5 5 % 5.17% 
Ce 44% 4.73% {1931b-. . . - - 10 5 % 5.13% 

a Conversion. Various. b National Service (present issue). 

Amt. Sub- | Amt. Sub- 

Name— scribed For. Name— scribed For. 
Great West Life_-_....-- $3,000,000 | Crown Life________._--- 300, 
Manufacturers’ Life ----- 2,000,000 | Ontario Loan & Debenture 250,000 
OAS ee 2,000,000{Can. Order of Foresters. 200,000 
Mutual Life... ........- 2,000,000 | National Life - --_-_------ 200,000 
New York Life---_----- 1,000,000 | Northern Life..________- 55,000 
a ee eee 1,000,000 | Union of Canton Insur_-- 100,000 
Confederation Life - - - - - - 1,000,000 | Trust and Guarantee __-- 0,000 
ee eES| eee 1,000,000 | Toronto Mortgage-_-__-_-- 50,000 
Roya!i-Liverpool-London- London & Western Trust_ 50,000 

G1OUG ATOED_..- 22 1,000,000 | London & Lancashire - - -- 25,000 
Metropolitan Life------- 500,000 | Canadian Surety_______- 10,000 


Purposes of the Loan. 

A dispatch from Ottawa to the New York ‘‘Herald Tribune”’ of Nov. 24 
set forth the purposes for which the bonds are being sold as follows: 

Commitments already entered into by the Dominion under the unem- 

loyment and farm relief Act will require $27,000,000 from the Federal 

reasury. Substantial loans have been made to the Provinces to meet 
maturing obligations and to finance relief work. The payment of five cents 
a bushel on wheat in the Prairie Provinces will mean a total expenditure 
exceeding $10,000,000. Loans to harber commissions will require more than 
$15,000,000. Loans will be extended to the Canadian National Railways. 
Then there is the relief to the drouth sufferers. 

‘“‘The Dominion National Service Loan is to meet the foregoing and 
other demands on the Dominion Exchequer, E. N. Rhodes, Acting Minister 
of Finance, explained to-night in a mesaage to the Canadian people. The 
Dominion-wide campaign to raise the loan of $150,000,000 was launched 
to-day. The Minister dwelt on the interest rates and urged that applications 
for bonds be made immediately because the ‘“‘opportunity will not be open 
oper } og 12, and the lists may close without notice at any time before 
that date.”’ 

‘“‘Upward of $8,500,000 are required to refund the unconverted balance 
of the loan issued in 1916, which matured on the first of October last,”’ 
the Minister said, in detailing some of the principal purposes of the loan. 

‘‘Large amounts have been paid and further payments must be made as 
provided by Parliament by way of loan to several harbor commissions to 
enable them to develop and equip our great National ports. These amounts 
are exceptionally large in the case of the Port of Saint John as a result of the 
disastrous fire which occurred there this spring. In the aggregate this year 
these will total upward of $15,000,000. 

Relief Aid $27,000,000. 

‘In accordance with the provisions of the Unemployment and Farm 
Relief Act, passed at the last session of Parliament to alleviate distress and 
provide a measure of employment, already Dominion, provincial and 
municipal by ge have been approved which will require some 
$27 .000,000 from the Dominion treasury. ‘ 

“To render assistance to some of the Provinces to meet maturing obli- 
gations in New York and to enable them to complete etre | their un- 
dertakings with respect to unemployment relief, substantial loans have 
been made from the Dominion treasury.”’ 


EAST YORK TOWNSHIP, Ont.—IMPROVEMENTS VOTED.—The 
rate-payers have approved of the expenditure of $135,000 for school con- 
struction and $160,000 for paving purposes. Funds will be obtained through 
the issuance of bonds. 


LENNOXVILLE SCHOOL COMMISSION, Que.—BOND SALE.— 
The $25,000 44% coupon school bonds offered on Nov. 25—V. 133, p. 
3498—were awarded to the Sherbrooke Trust Co., of Sherbrooke, at a 
price of 87.657, a basis of about 5.71%. Dated Sept. 1 1931 and due 
serially on Sept. 1 from 1932 to 1961 incl. The Canadian Bank of Com- 
merce bid a price of 86.03 for the issue. 


WINDSOR, Ont.—PLAN TO CONSOLIDATE DEBT DEFEATED .— 
At a special meeting of the city council on Nov. 23 unanimous dissent was 
registered against the proposal to consolidate the city’s debenture debt 
by a refinancing plan to extend the payment over a 30-year period, accord- 
ing to the Detroit ‘‘Free Press’’ of the following day, which continued as 
OllOWS: 

“The Council’s action definitely disposes of any attempt to escape pay- 
ment of its financial obligations as they fall due and under the pressure now 
being brought to bear to compel tax collections, it is expected that pay- 
ment of principal and interest will be met at maturity. 

“The special Council soning followed the receipt of a telegram by 
Mayor David A. Croll from J. A. Kingsmill, general secretary of the 
Investment Bankers’ Association, Toronto, in which concern was expressed 
by the bankers at a report that debenture payments might be postponed. 

“The Association views with alarm the proposal that Windsor postpone 
Payment of debenture obligations and thereby effect a reduction in the 
tax rate,’ the Kingsmill telegram said. 

Damaged Credit Feared. 

“‘Debenture holders expect the city to live up to its contracts. Such a 
proposition would ruin the city’s credit for years. The Association urges 
the Council to make every effort to increase tax collections and cut expendi- 
tures so the city may meet its obligations to debenture holders.”’ 

















NOTICE OF SALE. 





eee eee et 


$85,000 
Borough of Glassport, Pa. 


4% COUPON BONDS | 


The Borough of Glassport, Allegheny County, 
Pennsylvania, will receive sealed bids and pro- 
Pposals for the sale of $85,000.00 Coupon Bonds 
of said Borough. Said bonds will be of the de- { 
nomination of $1,000.00 each and will be dated 
December Ist, 1931, and will mature as follows: 


Series A, Nos. 1 to 45, both inclusive, Decem- 
ber Ist, 1941. 

Series B, Nos. 46 to 85, both inclusive, Decem- 
ber Ist, 1951. 


Said bonds will bear interest at the annual 
rate of 4%, payable June lst and December list 
of each year and will be sold free of State Tax. 
Purchaser to pay for the printing of said bonds. 
All bids must be accompanied by certified check 
drawn to the order of the Treasurer of said 
Borough in the sum of $850.00 and must be in 
the hands of the Secretary of said Borough not 


later than 
DECEMBER 14th, 1931, 
at 7:00 P. M., 
EASTERN STANDARD TIME. 


The bids will be opened in the Borough of 
Glassport Municipal Building, corner of Monon- 
hela Avenue and Fifth Street, Glassport, 
legheny County, Pennsylvania. Council re- 
serves the right to reject any and all bids. 
wae eads So aw belt wearetery , Gines- 
unicipa uilding, Monongahela Ave. 
th St., Glassport, ag . . 
C. A. DAVIS, 


Solicitor for Glassport Borough, 
603 Bowman Building, 


~————orornrn 








Consistent Advertising— | 


is an economy and cuts the cost of selling, making 
lower prices or better services possible without 
sacrifice of seller’s profits. | 


The CHRONICLE can carry your message to 
the World’s most influential class of people at a 
moderate cost. 


Let us help you solve your publicity problems in 
a consistent manner. 




















Pittsburgh, Pa. 
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F.B. KEECH & COMPANY = 
11 BROADWAY, NEW YORK iZ ' 
Commodities Department I l tt,¢ 
WAN TED Under the management of V. N. J ames a CO » 
een Bashkiroff and Bulkeley L. Wells. Founded 1834 
Chicago Philadelphia Washington 
Providence Winnipeg F. actors 
CHRONICLES Entire Production ef 
Hopkins, Dwight & Co. Textile Mills Sold 
Jan. 10 1931 corron and Financed 
Feb. 2 1929 corronase on. | 225 - 4th Avenue, New York 
Annex: 
Mar. 2 1929 COMMISSION MERCHANTS 180 Madison Ave., Coc. 34th Se. 
1307 COTTON EXCHANGE BLDG., dd 
Nov. 9 1929 NEW YORK 
Nov. 30 1929 ; =A 
Jan. 7 1929 COTTON STOCKS GRAIN | 
Jan. 8 1927 
an HUBBARD BROS. & CO. 
Jan. 1 1927 CABLE ADDRESS 
MEMBERS **NODINE” BRANCHES 
Sept. 8 1917 New YORE STOCK EXCHANGE | MEMPHIS, TENN., FALLS BLDG. 
SERED UNG GORTONSEGHANGE CHARLOTTE, N. 0. 808 JOBNBON BLDG, 
Will 25 t . BOSTON, MASS., 35 CO ; 
a a oe oe N.Y. COFFEE & SUGAR EXCHANGE = PROVIDENCE, B. 1. 308 HOSPITAL TR. BLDG, 
NATIONAL RAW SILK EXCHANGE GREENVILLE, 8. C., 1201 WOODSIDE BLDG. 
WM. B. DANA CO. ASSOCIATE MEMBERS 
LIVERPOOL COTTON ASSN. NEW YORK CURB EXCHANGE 
25 Spruce Street, MAIN OFFICE 
BOWLING GREEN 9-2890 























CLASSIFIED DEPARTMENT [. F DOMMERICH g C0. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
ra Sere MERCHANTS, DISCOUNT AND GUARANTEE SALES 





Graduate engineer, 29, 


well grounded in electric . . 
utility operating and con- General Offices, 271 Madison Avenue 


struction work, desires con- NEW YORK 
nection with Investment or 
Banking House requiring 
man of these qualifications. 
Experience on _ budgets, 
rates, accounting and pub- 
lic relations. Handled valu- 
ations of electric, railway 
and steam heating compa- 


nies. Has made careful study Directory Of 


of financial end of public 


Established Over 91 Years 

















utilities. Statistically in- Stock and Bond Houses 
clined with analytical abil- 1} 

ity. Address Box SE-1, | “Security Dealers of North America” 
Financial Chronicle, 25 Published semi-annually 

Spruce St., New York. A 980 Page Book containing over 11,000 listings arranged 


alphabetically and geographically with full details such as: 
Street address 
Officers or Partners 
Department Heads 
Branches maintained with street address and name 
of resident manager 
Character of business and class of securities handled 




















GERMAN Stock Exchange memberships held 
Correspondents 
TRANSLATIONS Private wire connections 


Local & Long Distance Telephone Numbers 


Fi ‘al ye MID-YEAR 1931 EDITION NOW READY 
nancial, CO r ’ Price $6 


micgh, age. B. EERE RE, : HERBERT D. SEIBERT & CO. 

25 Beaver Str., New York Incorporated 

Publishers 
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THE BACHE REVIEW 
Facts and Opinions Condensed 


Readers of the Review are invited to 
avail themselves of our facilities for in- 
formation and advice on stocks and 
bonds, and their inquiries will receive 
our careful attention, without obligation 
to the correspondent. In writing please i 
mention The Bache Review. 


Sent for 3 months, without charge 


J. §. BACHE & CO. 


Members New York Stock Exchange 
42 Broadway New York 
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Hokoksiin: ALLUM & 9. | 


Established 1909 — Incorporated 
Investmeni Securities 


NEW YORK CHICAGO 
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Telephone—Bowling Green 9-8420 
Detroit Dallas 





Boston 


ORDERS EXECUTED IN 
SILVER FUTURES 


FOR 
BANKS, CORPORATIONS AND INDIVIDUALS 


Established 1856 


H. HENTZ & CO. 


MEMBERS 
New York Stock Exchange, National Metal Exchange and other leading Exchanges. 


Cotton Exchange Building, New York 


Paris, France 


Cable Address—Hentz, N. Y. 





Berlin, Germany 


























Roosevelt & Son, 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 
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HALE,WATERS & Co, 


Investment Securities 











Fifty Broadway Sears Building 
NEW YORE BOSTON 
Board of Trade Bidg. 1616 Walnut St. 

CHICAGO PHILADELPHIA 

















Stocks 
‘Bonds 
Cotton 
|| _SETH LAMB & CO. 
State National Bank Bldg. 
Houston 




















R.E. WILSEY G6 Co. 


Investment Securities 


CHICAGO 


Los Angeles San Francisco 
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NATIONAL 
3GROUP 
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ete, 
ELECTRIC POWER 
COMPANY 


NATIONAL 
PUBLIC SERVICE 
CORPORATION 


Part of the 
Middle West Utilities 
System 
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¥S INVESTMENT SECURITIES 
of 
CONSERVATIVE 
CHARACTER 


P. W.CHAPMAN & CO, INC. 


115 W. Adams St. 42 Cedar St. 
OHICAGO NEW YORE 





yp 











Financial 
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E.W.Clarkso. 


BANKERS 


Locust and Sixteenth Streets 
Philadelphia 


Established 1837 


Members New York and Philadelphia 
Stock Exchanges 


DYER, HUDSON & CO. 


Established 1874 
61 BROADWAY, NEW YORK 
WHITEHALL 4-7700 
Branch Offices 
Empire State Building 
2581 Broadway 
(N. W. Corner 97th St.) 
24 Commerce St. 
Newark, N. J. 
Other offices in imopriant cities 


Members of 
New York Stock Exchange 
New York Cotton Exchange 
New York Cufb Exchange 
New York Coffee & Sugar Exchange 
Chicago Board of Trade 
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-F. H. PRINCE & CO, 


BANKERS 
BOSTON, MASS. 


HIGH-GRADE INVESTMENTS 








Members of New York & Boston Stock Exchanges 











BONDS 
A.C. ALLYN ano COMPANY 


INC, 


109 West Monroe 8t., Chicago 


‘New York Philadelphia Milwaukee 
Boston San Francisco Minneapolis 























ALABAMA 


PAI III 





MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 





SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 














-Leon(.Murpock & Company, ine. 
SECURITIES 


We Specialize in 
MERGERS AND CONSOLIDATIONS 


CHICAGO 
Bankers Building Tel. Randolph 0891 




















STERN, KEMPNER & CO. 


50 Broadway New York 














